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Directors' report

31 December 2009

Directors' report

The directors of Aurora Funds Management Limited (ABN 69 092 626 885), the responsible entity of Aurora Global
Infrastructure Income Trust (“the Fund”) and controlled entity ('Consclidated Entity™), present their report together
with the financiaf report of the Fund and its consolidated entity, for the half-year ended 31 December 2009.

Principal activities

The Fund was constituted on 5 October 2007.

The principal activities of the Fund during the half-year were establishing its investment strategy in equities and

derivatives, in accordance with the provision of the Fund Constitution.

The Fund and Consolidated Entity did not have any employees during the period.

Responsible entity

The responsible entity of Aurora Global Infrastructure income Trust is Aurora Funds Management Limited ('the

responsible entity™).

Review of operations

The investment policy of the Fund and Consolidated Entity continues to be that detailed in the current product
disclosure document and in accordance with the provisions of the governing documents of the Fund.

The performance of the Fund and Consolidated Entity, as represented by the results of its operations, was as follows:

Net operating profit (loss)

Distributions recommended
Distribution (cents per unit) 31 December

Distribution (cents per unit) 30 June
Distribution (cents per unit) 30 September

Significant changes in State of Affairs

Consolidated
31 December 31 December

2008 2008
$ $
1,005,380 {224,507)
2.50 57.00
33.00 -
16.00 -

On 17 August 2009, the assets of the Fund were moved into a wholesale Trust (the Aurora Wholesale Infrastructure
Trust) and the Fund was issued units in that Trust. The Fund changed its name from the Aurora Infrastructure Buy
Write Income Trust on 1 December 2009 to the Aurora Global Infrastructure Income Trust, and the units were split on
the basis of 7 new units for every 1 existing unit on the same date. The Fund commenced paying quarterly
distributions on September 30, 2009. Apart from these changes, there were no significant changes in the state of

affairs of the Fund in the period to the date of this report.
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Directors

The following persons were directors of the responsible entity during the whole of the half-year and up to the date of

this report:

Alastair Davidson

Richard Matthews

Hugh Latimer (resigned 31 December, 2008)
Simon Lindsay

Oliver (Sandy) Morgan

Anthony Jones

interests in the Fund

The units on issue in the Fund during the half-year is set out below:

Consolidated
31 December
2009
No.

Units on issue 12,334,645

$

Value of assets

Value of Fund assets 14,963,574

Auditors’ independence declaration

30 June
2009
No.

1,758,738

$

14,489,946

A copy of the auditors’ independence declaration as required under section 307C of the Corporations Act 2001 is set

out on page 4.

This report is made in accordance with a resolution of the directors.

SN e

Alastair Davidson
Director
[ate : 26 February 2010



Chartered Accountants
& Business Advisers

Auditor's Independence Declaration

As lead auditor for the review of Aurora Global Infrastructure Income Trust for the half year ended
31 December 2009, | declare that to the best of my knowledge and belief there have been:

(a) no contraventions of the auditor independence requirements of the Corporations Act 20071 in
relation to the review; and

(b) no contraventions of any applicable code of professional conduct in relation to the review.

This declaration is in respect of Aurora Global Infrastructure Income Trust and the entities it
controlled during the half year.

Tim Sydenham
Partner

—

PKF

PKF
Sydney
26 February 2010

Tel: 612 9251 4100 | Fax: 61 2 9240 9821 | www.pkf.com.au

PKF | ABN 83 236 985 726

Level 10, 1 Margaret Street | Sydney | New South Wales 2000 | Australia
DX 10173 | Sydney Stock Exchange | New South Wales

PKF East Coast Practice is a member of PKF Australia Limited a national association of independent chartered accounting and consulting firms each trading as
PKF. The East Coast Practice has offices in NSW, Victoria and Brisbane. PKF East Coast Practice is also a member of PKF International, an association of
legally independent chartered accounting and consulting firms.

Liability limited by a scheme approved under Professional Standards Legislation
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Condensed Consolidated Statement of Comprehensive [ncome
For the half-year to 31 December 2009

Condensed Consolidated Statement of Comprehensive Income

Revenue

Dividend income

Interest income

Net gain on financial instruments at fair value through profit
and loss

Total investment income

Expenses

investment Manager's fees

Other administration costs

Net loss on financial instruments at fair value through profit
and loss

Foreign tax withheld

Finance costs

Total operating expenses

Net operating profit/(loss)

Payment to unii holders
{Increase} decrease in net assets attributable to unit holders

Net profit
Other Comprehensive Income

Total Comprehensive Income

Consolidated
31 December

31 December

2009 2008

$ $

134,746 .
69,552 7.781
997,627 .
1,201,925 7,781
163,862 219,795
15,098 448

- 12,045

17,264 -
321 -
196,545 232,288
4,005,380 {224,507)
(575,838) {(1,017,0786)
(429,542) 1,241,583

This Condensed Cansolidated Statement of Comprehensive Income should be read in conjunction with the Notes to

these financial statements set out below.
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Condensed Consolidated Statement of Financial Position

31 December 2009

Condensed Consolidated Statement of Financial Position

CURRENT ASSETS

Cash & cash equivalents

Trade and other receivabies

Financial assets held at fair value through profit and loss

Total assets

CURRENT LIABILITIES

Distributions payable

Trade and other payables

Financial liabilities held at fair value through profit and loss

Total current liabilities

NON CURRENT LIABILITIES
Amounts payable to unit holders

Totaf non-current liabilities

Total liabilities

NET ASSETS

Note

Consolidated

As at As at

31 December 30 June
2009 2009

$ $
2,747,435 634,856
58,158 61,457
12,778,818 14,518,860
15,584,411 15,215,173
308,014 588,539
96,540 136,688
226,283 -
630,837 725,227
14,953,574 14,489,946

(15,584,411)

(15,215,173}

This Condensed Consolidated Statement of Financial Position is to be read in conjunction with the Notes to these

financial statements set out below
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Condensed Consolidated Statement of Changes in Equity
31 December 2009

Condensed Consolidated Statement of Changes in Equity
Consolidated

As at As at

31 December 30 June
2009 2009

$ $

Total equity at the beginning of the period - -
Profit and loss for the period - -
Net income/(expense) recognised directly in equity - -

Total recognised income and expense for the period - -

Transactions with equity holders in their capacity as equity
holders - -

Total equity at the end of the period - -

Under AIFRS, net assets attributable to unit holders are classified as a liabilily rather than equity. As a result there
was no equity at the start or end of the peried. This Condensed Consolidated Statement of Changes in Equity is to be
read in conjunction with the Netes to these financial statements set out below.
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Condensed Consolidated Statement of Cash flow
For the half-year to 31 December 2009

Condensed Consolidated Statement of Cash

flows

Consolidated
31 December

31 December

2009 2008
$ $

Cash flows from operating activities
Proceeds from sale of investments 21,224,159 37,813,805
Purchase of investments {18,244,060) {35,108,425)
Dividends received 92,082 -
Interest received 115,280 8,616
Interest paid (299} -
GST recovered {8,187) 6,064
Payment of cther expenses {15,098) (448)
Foreign taxes withheld (17,264) -
Performance fees paid - (18,715)
Investment Managers Fees {149,4580) (238,943)
Net cash inflow/(outflow) from operating activities 2,997,153 2,461,954

Cash flows from financing activities
Proceeds from applications by unitholders 194,087 160,845
Payments for redemptions by unitholders {222,298) (1,975,376)
Distributions paid (856,363) (782,808)
Net cash (outflow)/inflow from financing activities (884,574) (2,597,339)
Net increase/{decrease} in cash and cash equivalents 2,112,579 {135,385)
Cash and cash equivalents at beginning of the period 634,856 261,422
2,747,435 126,037

Cash and cash equivalents at the end of the period

This condensed Consolidated Statement of Cash Fiows is to be read in conjunction with the Notes to the financial
statements set out below.

8-
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Notes to the condensed financial statements
31 Becember 2009

1 Introduction

Aurora Global Infrastructure Income Trust was constituted on 5 October 2007and commenced operations on 18
December 2007 and was admitted fo the Australian Stock Exchange ("ASX”} on 24 December 2007.

The financial reports cover the consolidated entity of the Aurora Global infrastructure Income Trust (the Fund) and
the entity it controls, the Aurora Wholesale Infrastructure Trust (the Consolidated Entity).

It is recommended that this period end report be considered together with the current product disclosure document
and in accordance with the provisions of the governing documents of the Fund, and any public announcements made
by the Fund during the period ended 31 December 2009 in accordance with the continuous disclosure obligations
arising under the Corporations Act 2001.

Operation and principal activities
The principal activities of the Fund during the financial period was establishing its investment strategy in equities and
index derivatives, and fixed inferest securities in accordance with the provision of the Fund Constitution.

Reporting period
The interim report covers financial period from 1 July 2009 to 31 December 2008. The comparatives cover the period
from 1 July 2008 until 31 December 2008 and the balances of the Fund at 30 June 2009.

Registered Office

The registered office of the Fund is at;
Level 11, Aurora Place,

88 Phillip St,

Sydney, NSW 2000

2 Basis of Preparation

This interim financial report for the half-year ended 31 December 2009 has been prepared in accordance with
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act 2001. 1t is a general purpose
financial report which has been prepared in accordance with Austratian Accounting Standards and the Corporations

Act 2001,

This interim financial report does not include all the notes of the type normally included in an annual financial report.
Accordingly, this report is to be read in conjunction with the annual report for the year ended 30 June 2009 and any
public announcements made by the Fund during the interim reporting period in accordance with the confinuous
disclosure requirements of the Corporations Act 2001.

The accounting policies adopted are consistent with those of the previous financial year and corresponding interim
reporting period, except as set out below.

The Fund has applied AASB 8 Operating Segments from 1 July 2009, which requires a “management approach”
under which segment information is presented on the same basis as that used for internal reporting purposes. As
detailed in Note 8 below, the Fund has only one operating segment, and therefore there is no change to reporting.

Principles of Consoldiation
The consolidated financial statements incorporate the assets and liabilities of the subsidiary of the Fund as at 31
December 2009 and the results of the subsidiary to the pericd end. The Fund and its subsidiary are referred to in this

report as the Group or the consalidated entity.

Subsidiaries are those entities over which the Consclidated Entity has the power to govern the financial and operating
policies, generally accompanying a voting conirol of more than 50%. The existence and effect of potential voting
rights that are currently exercisabie or convertible are considered when assessing whether an entity controls another.

Subsidiaries are fully consolidated from the date on which control is fransferred to the consofidated entity and are de-
consolidated from the date that control ceases. Control of Aurora Wholesate Infrastructure Trust was obtained on 17

August 2008,

Intercompany transactions, balances and unrealised gains on transactions between Group entities are eliminated.
Unrealised tosses are also eliminated unless the transaction provides evidence of the impairment of the asset
transferred. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the
policies adopted by the consolidated entity.
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Notes to the condensed financial statements
31 December 2009

Minority interests in the results and equity of subsidiaries are shown separately in the consolidated statement of
comprehensive income and statement of financial position respectively

Investments in subsidiaries are accounted for at cost in the individual financial statements of the Fund.

Functional and Presentation Currency

items included in the financial statements of each of the Group's entities are measured using the currency of the
primary economic environment in which the entity operates (the functional currency’). The consolidated financial
statements are presented in Australian doliars, which is the Fund's functional and presentation currency.

Foreign Currency Translation

Foreign currency fransactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and
from the transiation at year end exchange rates of monetary assets and liabilities denominated in foreign currencies
are recognised in the statement of comprehensive income, except when they are deferred in equily as qualifying cash
flow hedges and gualifying net investment hedges or are attributable to part of the net investment in a foreign

operation,

Transaction and Balances

Translation differences on assets and liabilities carried at fair value are reported as part of the fair value gain or loss.
Translation differences on non-monetary assets and liabilities such as equities held at fair value through profit or loss
are recognised in profit or loss as part of the fair value gain or loss. Translation differences on non-monetary assets
such as equities classified as available-for-sale financial assets are included in the fair value reserve in equity.

The resulis and financial position of all the Group entities (none of which has the currency of a hyperinflationary
economy) that have a functional currency different from the presentation currency are translated inte the presentation
currency as follows:

. assets and liabilities for each balance sheet presented are translated at the closing rate at the date of that
statement of financial position

. income and expenses for each statement of comprehensive income are translated at average exchange rates
{unless this is not a reasenable approximation of the cumulative effect of the rates prevailing on the'transaction dates,
in which case income and expenses are translated at the dates of the transactions), and

. ail resulting exchange differences are recognised as a separate companent of equity.

On consolidation, exchange differences arising from the translation of any net investment in foreign entities, and of
borrowings and other financial instruments designated as hedges of such invesiments, are taken to sharehoiders'
equity. When a foreign operation is sold or any borrowings™ forming part of the net investment are repaid, a

proportionate share of such exchange differences are recognised in the statement of comprehensive income, as part
of the gain or loss on sale where applicable.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and
fiabilities of the foreign entities and translated at the closing rate.

3 Dividend income
Consolidated

31 December 31 December

2009 2008

$ $

Dividends 134,746 -
4 Interest income

Interest income on Cash accounts 69,552 7,781
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Notes to the condensed financial statements
31 December 2009

5 Net gain/(loss) on financial instruments

Net gain/{loss) on financial instruments at fair value through
profit and loss

Net unrealised gain/(loss) on trading securities

Net unrealised gain/(ioss) on derivatives

Net unrealised gain/(loss) on foreign currency

Net realised gain/(loss) on trading securities

Net realised gain/{loss) on derivatives
Net realised gain/(loss) on foreign currency

6 Other administration costs

Bank charges

Total

Auditors remuneration - audit and review services

Consoldiated

31 December 31 December
2009 2008

$ $
341,505 -
(152,117) 576,825
157,091 -
(273,863) -
112,846 (588,870)
812,165 -
997,627 (12,045)
15,098 488
15,098 488

Fees for the services rendered to the Fund by the auditors of $5,500 are paid by the responsibie entity and recovered

under the administration charge.


















