Appendix 4E

Preliminary Final Report — Year ended 30 June 2010

| Name of entity | AURORA PROPERTY BUY-WRITE INCOME TRUST
| ABN/ARSN: | 125 153 648
1 Previous corresponding period 30 June 2009

RESULTS FOR ANNOUNCEMENT TO THE MARKET

% Up/Down A$’000

21 Revenues from continuing operations 154% $3,939
a,
2.2 Profit for the year 211% 33,520
. . g 52

2.3 Net profit for year attributable to members 211% $3,520

2.4 Distribution (dividends)
30 June 2010 Final Distribution 11.00 ¢ (cash)

2.5 Record date for determining entitlements to the distribution 30 June 2010

26 A brief explanation of any of the figures in 2.1 to 2.4 necessary to enable the figures to be
understood:
The Trust earns revenue from the revaluation of investments, dividend and interest income and
call option premium. investments are held as trading stock and are revalued to net market
valuation and any realised or unrealised gains or losses are taken to account in the period in
which they occur.
Taxable income will differ from accounting income primarily because dividends are only
included when received for taxable income, investments are held at cost when calculating
taxable income, and the initial costs of establishing the Trust and raising Trusts are amortised
over 5 years when calculating taxable income.

2010 2009
3 Net tangible assets per security $5.305 $4.895




ANNUAL GENERAL MEETING

The annual meeting will be held as follows: Not applicable

COMPLIANCE STATEMENT

This report is based on accounts to which one of the following applies:

1. The accounts have been audited.

2. The accounts are in the process of being audited or subject to review.

3. The accounts have been subject to review.

UL s

4. The accounts have not yet been audited or reviewed.

There are sections in the attached report which are currently incomplete and will be completed in the final
repoit.
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Directors' report

30 June 2010

Directors’ report

The directers of Aurora Funds Management Limited (ABN 69 092 626 885), the responsible entity of Aurora Property
Buy-Write Income Trust (“the Trust™), present their report together with the financial statements of the Trust and the
auditors report, for the year ended 30 June 2010.

Principal activities

The Trust was constituted on 1 May 2007, commenced operations 19 July 2007 and was admitted to the ASX on 26 July
2007. The comparative pericd is for the 12 months ended on 30 June 2009.

The principal activities of the Trust during the financial year were continuing its investment strategy in equities and index
derivatives, in accordance with the provision of the Trust Constitution and the current Product Disclosure Statement.

The Trust did not have any employees during the year.

Directors

The following persons held office as directors of Aurora Funds Management Limited during the year or since the end of
the year and up to the date of this report:

Alastair Davidson

Richard Matthews

Hugh Latimer {resigned 31 December, 2009)
Simon Lindsay

John Corr (appointed 9 July 2010)

Steuart Roe (appointed 9 July 2010}

Oliver Morgan (resigned 9 July 2010)
Anthony Jones {resigned ¢ July 2010}

Review of operations

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

The performance of the Trust, as represented by the results of its operations, was as follows:

30 June 30 June

2010 2009

$ $

Net profit attributable to unit holders 3,519,937 1,130,965
Distributions recommended

Distribution paid and payable 1,793,452 2,087,731

Distribution (cents per unit) 31 December 30.00 30.0

Distribution (cents per unit} 31 March 11.00 0.0

Final Distribution {cents per unit) 30 June 11.00 25.0

Financial Position
Net Tangible Assets per unit as disclosed to the ASX

Net Tangible Assets per unit as disclosed to the ASX (excluding distribution, but not accumulated imputation credits) are
shown as follows:

30 June 30 June

2010 2009

$ $

At 30 June 5.305 4.895
High during period 5.538 5247
Low during period 5.016 4.891
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Impact of applying Australian equivalents to international financial reporting standards (AIFRS)

Unitholders' funds

AIFRS requires net assets atfributable to unitholders to be classified and disclosed as a fiability in the Statement of
Financial Position.

Significant changes in state of affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Trust that occurred during
the financial year under review.

Matters subsequent to the end of the financial year

Aurora Funds Management Limited was acquired on 9 July 2010 by Aurora Funds Limited (an ASX listed entity). Apart
from this, there have been no items, transactions or events of a material andfor unusual nature which, in the opinion of
the directors, would impact on the financial position or state of affairs of the Trust in future financial years.

Likely developments and expected results of operaticns

Further information on likely developments in the operation of the Trust and the expected resuits of those operations
have not been included in this report because the responsible entity believes it would be likely to result in unreascnable
prejudice io the Trust.

Sumtary of Investment Management Agreement

The Investment Management Agreement ("IMA”) with Aurcra Funds Management Ltd is dated 3 May 2007 and appoints
Aurcra for an initial period of 10 years. The IMA can be terminated in certain circumstances including (among other
things) if Aurora goes into liquidation or fails to provide adequate professional resources to execute the IMA. Further
details are available in the current Product Disclosure Statement.

Interests in the Trust

The movement in units on issue in the Trust during the period is disclosed in Nate 14 of the financial statements.

The units on issue in the Trust during the period is set out below:

30 June 30 June
2010 2009
No. No.
Units on issue 3,626,783 3,722,149
Value of assets
Net Value of Trust assets $19,117.865 $ 17,902,761

The net value of the Trust's assets and liabilities is disclosed on the Statement of Financial Position and derived using
the accounting basis set out in Note 2 of the financial statements. The Trust issues and redeems units at the prevailing
net tangible asset at the end of each calendar month. The total number of units issued and redeemed during the year is
disclosed in Note 14.

Fees Paid to the Responsible Entity and Investment Manager

Fees paid to the Responsible Entity and Investment Manager out of the Trust's assets during the year are as follows:

Year Ended Year Ended

30 June 30 June
2010 2009
$ $
Management Fee 382,336 413,972
Expense Recovery 28,754 7,051
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Interests Held by the Responsible Entity and Directors

There were nil (2009 - 3,872} units of the Trust held by the Responsible Entity or its associates or by Directors at the
date of this report.

Remuneration report

The responsible entity of Aurora Property Buy-Write Income Trust is Aurora Funds Management Limited. Key
management personnel are the executive directors of Aurora Funds Management Limited. The key management
remuneration disclosures required under AASB 124 are provided in the financial statements of the responsible entity

Environmental regulation

The operations of the Trust are not subject to any particular or significant environmental regulations under a
Commonwealth, State or Territory law.

Indemnification and Insurance of Aurora Funds Management Limited and Auditors

Aurora Funds Management Limited is entitled to recover the cost of insurance from the assets of the Trust, as
capped by the cost recovery. No insurance premiums are paid for out of the assets of the Trust in relation to
insurance cover provided to the auditors of the Trust. So long as the officers of Aurora Funds Management Limited
act in accordance with the Scheme Constitution and the Corporations Act, the officers remain indemnified out of the
assets of the Trust against any losses incurred while acting on behalf of the Trust. The auditors of the Trust are in no
way indemnified out of the assets of the Trust.

Proceedings on behalf of Trust

No person has applied for leave of Court to bring proceedings on behalf of the Trust or intervene in any proceedings
to which the Trust is a party for the purpose of taking responsibility on behaif of the Trust for all or any part of those
proceedings. The Trust was not a party to any such proceedings during the year.

Auditors’ independence declaration
A copy of the auditors’ independence declaration as required under section 307C of the Corporations Act 2001 is set
out on page 5.

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

s am

Alastair Davidson
Director

Date: 31 August 2010



Chartered Accountants
& Business Advisers

Auditor's independence Declaration

As lead auditor for the audit of Aurora Property Buy-Write Income Trust for the year ended 30
June 2010, [ 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 2001 in
relation to the audit; and :

{b) no contraventions of any applicable code of professional conduct in relation to the audit.
This declaration is in respect of Aurora Property Buy-Write Income Trust.

—

PKF

PKF

Tim Sydenham
Partner

Sydney
31 August 2010

Tel: 61 29251 4100 | Fax: 61 2 9240 9821 | www.pki.com.au

PKF | ABN 83 236 985726

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

5

The PKF East Coast Practice is a member of the PKF Intarnationai Lirnited network of legally independent member firms. The PKF East Coast Praclice is also a member
of the PKF Australia Limited nalional network of legally independent fimns each trading as PKF. PKF East Coast Practice has offices in NSW, Victotia and Brisbane,
PKF East Coast Practice doas not accept responsibility or liability for the actions or inactions on the part of any other individual member firm or firms.

Liability imited by a scheme approved under Professional Standards Legislation.
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Statement of Comprehensive Income

30 June 2010
Statement of Comprehensive Income
Year ended Year ended
30 June 30 June
2010 2009
Note $ $
Income
Pividend and distribution income 3 1,383,184 972,056
Interest income 4 389,281 504,007
Net profit on financial instruments at fair value through profit
and loss 5 2,166,718 76,753
Total income 3,939,183 1,552,816
Expenses
Responsible entity's fees 20 382,336 413,972
Other administration costs 3] 29,565 7,879
Finance costs 7,345 -
Total operating expenses 419,246 421,851
Profit attributable to unit holders 3,519,937 1,130,965
Distributions to unit holders 16 {1,793,452) {2,087,731)
Increase/(Decrease) in net assets attributable to unit holders 14 1,726,485 {956,766)

Other Comprehensive Income
Total Comprehensive Income

This Statement of Comprehensive Income should be read in conjunction with the Notes accompanying these financial

statements.
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30 June 2010

Statement of Financial Position

As at As at
30 June 30 June
2010 2009
Note $ $
CURRENT ASSETS
Cash & cash equivalents 8 10,499,070 265,660
Trade and other receivables 9 460,530 647,903
Financial assets held at fair value through profit and loss 10 8,998,269 19,021,267
Total assets 19,957,869 19,934,830
CURRENT LIABILITIES
Bank overdrafts 12 - 356,561
Distributions payable 16 412,631 929,031
Payabile for securities purchased 183,947 8,929
Financial liabilities held at fair value through profit and loss 13 - 629,274
Trade and other payables 11 243,376 108,274
Total liabilities (excluding net assets attributable to unit
holders) 840,004 2,032,069
Net assets before liabilities attributable to unit holders 14 19,117,865 17,902,761
Total liabilities atfributable to unit holders 19,117,865 17,902,761

NET ASSETS -

This Statement of Financial Position is to be read in conjunction with the Notes accompanying these financial

statements.
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30 June 2010
Statement of Changes in Equity
As at As at
30 June 30 June
2010 2009
$ $

Total equity at the beginning of the period
Total comprehensive income for the year

Total comprehensive income for the year

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 liability rather than equity. As a resuit there

was no equity at the start or end of the period.

This Statement of Changes in Equity is to be read in conjunction with the Notes accompanying these financial

statements.
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30 June 2010

Statement of Cash Flows

Year ended Year ended
30 June 30 June
2010 2009
Note $ $

Cash flows from operating activities
Proceeds from sale of investments 31,805,302 156,215,907
Purchase of investments {20,064,429) {117,449,762)
Dividends and distributions received 1,531,471 2,599,968
Interest received - 423,482 438,719
Interest paid (7,345) -
GST recovered (paid) {526) 26,606
Investment managers fees paid (384,364) (485,916)
Payment of other expenses (29,806) {224)
Net cash inflow from operating activities 19 13,273,785 41,345,298

Cash flows from financing activities
Proceeds from applications by unitholders 284,166 35,994
Payments for redemptions by unitholders (657,848) (3,629,031)
Distributions paid {2,309,802) (3,275,225)
Establishment costs paid {330) {82)
Net cash outflow from financing activities {2,683,814) (6,868,344)
Net increase in cash and cash equivalents 10,589,971 34,476,954
Cash and cash equivalents at beginning of the year 19 (90,901) (34,567,855)
Cash and cash equivalents at the end of the year 10,499,070 (90,901)

This Statement of Cash Flows is to be read in conjunction with the Notes accompanying the financial statements.
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30 June 2010

1 Introduction

Aurora Property Buy-Write Income Trust commenced operations on 19 July 2007 and was admitted to the Australian
Securities Exchange ("ASX") on 26 July 2007, and is domiciled in Australia.

It is recornmended that these financial statements are considered fogether with the current product disclosure
document and in accordance with the provisions of the governing documents of the Trust, and any public
announcements made by the Trust during the year ended 30 June 2010 in accordance with the continuous disclosure
obligations arising under the Corporations Act 2001 and ASX listing rules.

Operation and principal activities

The principal activities of the Trust during the financial year was establishing its investment strategy in equities and
index derivatives, and fixed interest securities in accordance with the provision of the Trust Constitution and the
Product Disclosure Statement.

Reporting peried
The financial statements cover the financial period from 1 July 2009 to 30 June 2010. The comparatives cover the
period from 1 July 2008 until 30 June 2009.

Authorisation of financial report
The financial report was authorised for issue on 31 August 2010 by Alastair Davidson, Director of the responsible
entity.

Registered Office

The registered office of the Trust is at:
Suite 2.02, Level 2,

350 George St,

Sydney, NSW 2000

2 Summary of significant accounting policies

{(a) Basis of preparation

This general purpose financial report has been prepared in accordance with Australian Accounting Standards
including Australian Accounting Interpretations, other authoritative pronouncements of the Australian Accounting
Standards Board and the Corporations Act 2001, Compliance with Australian Accounting Standards ensures that
financial statements and notes also comply with International Financial Reporting Standards.

The financial report is prepared on the basis of fair value measurement of assets and liabilities except where it has
been prepared on an accruals hasis and is based on historical costs. The functicnal currency of the Trust is
measured using the currency of the primary economic environment in which the company operates. The financial
statements are presented in Australian dollars and rounded to the nearest dollar, which are the Trust's functional and
presentation currency.

The financial statements have been prepared on the basis of a going concern, as the directors are confident that the
Trust can continue to implement its investment strategy.

The following significant accounting policies have been adopted in the preparation and presentation of the financial
statements; ‘

{b) Financial instruments

(i) Classification

The Trust's investments are categorised as at fair value through profit or loss category, which is comprised of:
¢ Financial instruments held for trading

These include derivative financial instruments including futures, forward contracts, options and interest rate
swaps. All derivatives in a net receivable or payable position are shown gross and reported as either derivative
financial assets or derivative financial liabilities. The Trust does not designate any derivatives as hedgesina
hedging relationship.

10
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+ Financial instruments designated at fair value through profit or loss upon initial recognition
These are investments in exchange traded equity instruments, equity derivative instruments.

The Trust may sell securities short in anticipation of a decline in fair value of that security. When the Trust sells a
security short, it must borrow the security sold short and deliver it to the broker-dealer through which it made the
short sale. At the reporting date, the liability for the obligation to replace the borrowed security is valued at the net
fair value.

(i) Recognition

The Trust recognises financial assets and financial liabilities on the date it becomes party to the contractual
agreement (trade date) and recognises changes in fair value of the financlal assets or financial liabilities from this
date.

{iii) Measurement
Financial assets and liabilities held at fair value through the profit or loss

Financial assets and liabilities held at fair value. Subsegquent to initial recognition, all instruments held at fair
value through profit or loss is measured at fair value with changes in their fair value recognised in the Statement
of Comprehensive Income.

+ Fair value in an active market

The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at
the reporting date without any deduction for estimated future selling costs. Financial assets are priced at current
bid prices, while financial liabilities are priced at current asking prices.

(c) Net assets attributable to unit holders

Units are redeemable at the unit holders' opticn and are therefore classified as financial liabilities. The units can be
put back to the Trust at any time for cash equal to a proporticnate share of the Trust's net asset value. The fair value
of redeemable units is measured at the redemption amount that is payable (based on the redemption unit price)} at
the reporting date if unit holders exercised their right to put the units back to the Trust.

{d) Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, AUD Futures Margin Account,
other short-term highly liquid investments with original maturities of three months or less. Bank overdrafts are shown
within borrowings in current liabilities on the Statement of Financial Position.

Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from
operating activities.

{e) Revenue recognition

Interest income on deposits held at call with banks is recognised as the interest accrues daily during each interest
period and is payable in arrears on each interest payment date. Interest is accrued at the reporting date from the time
of last payment.

Dividend income is recognised on the ex-dividend date with any related foreign withholding tax recorded as an
expense. Dividends are accrued when the right to receive payment is established.

(f) Distributions

In accordance with the Trust Constitution, the Trust distributes in full its distributable income to unitholders by cash or
reinvestment. The distributions are payable at 30 June and 31 December each year and are recognised as an
expense in the Statement of Comprehensive Income.

The non-distributable amount payable to investors as at the reporting date is recognised separately on the Statement
of Financial Position as unitholders are presently entitled fo the distribuiable income as at 30 June 2010 under the
Trust's Constitution.

11
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{g) Increase/decrease in net assets attributable to unitholders

Non-distributable income is transferred directly to net assets attributable to unitholders and may consist of unrealised
changes in the net fair value of investments, accrued income not yet assessable, expenses provided or accrued for
which are not yet deductible, net capital losses and tax free or tax deferred income. Net assets attributable to
unitholders are classified and disclosed as a liability in the Statement of Financial Position.

Net capital gains on the realisation of any investments (including any adjustments for tax deferred income previously
taken directly to net assets attributable to unitholders) and accrued income not yet assessable will be included in the
determination of distributable income in the same year in which it becomes assessable for tax.

(h) Trade and other receivables

Receivabies may include amounts for dividends, interest and securities sold where settlement has not yet occurred.
Dividends are accrued when the right to receive payment is established. Interest is accrued at the reporting date from
the time of last payment. Amounts are generally received within 30 days of being recorded as receivables.

(i) Trade and other payables

Trades are recorded on trade date, and normally settled within three business days. Purchases of securities and
investments that are unsettled at reporting date are included in payables.

Payables include liabilities and accrued expenses owing by the Trust which are unpaid as at the reporting date.

The distribution amount payable to unit holders as at the reporting date is recognised separately on the Statement of
Financiat Position as unit holders are presently entitled 1o the distributable income as at 30 June 2010 under the
Trust Constitution,

{j) Applications and redemptions

Applications received for units in the Trust are recorded net of any entry fees payable prior to the issue of units in the
Trust. Redemptions from the Trust are done at the exit price and are recorded gross of any exit fees payable after
the cancellation of units redeemed.

Unit redemption prices are determined by reference to the net assets of the Trust divided by the number of units on
issue.

{k} Income tax

Under current legislation, the Trust is not subject to income tax provided the taxable income of the Trust is fully
distributed either by way of cash or reinvestment (i.e. unit holders are presently entitied to the income of the Trust).

Financial instruments held at fair value may include unrealised capital gains. Should such a gain be realised, that
portion of the gain that is subject to capital gains tax will be distributed so that the Trust is not subject to capital gains
tax.

Realised capital losses are not distributed to unit holders but are retained in the Trust to be offset against any realised
capital gains. If realised capital gains exceed realised capital losses, the excess is distributed to unit holders. The
benefits of imputation credits and foreign tax paid are passed on to unit holders.

{l) Goods and Services Tax (GST)

The GST incurred on the costs of administration services provided by the respensible entity such as custedial
services and investment management fees have been passed onto the Trust. The Trust qualifies for Reduced input
Tax Credits (RITC’s) at a rate of 75% hence investment management fees, custodial fees and other expenses have
been recognised in the statement of comprehensive income net of the amount of GST recoverable from the
Australian Taxation Office (ATO). Accounts payable are inclusive of GST. The net amount of GST recoverable from
the ATO is included in receivables in the Statement of Financial Position. Cash flows relating to GST are included as
expenses in the Statement of Cash Flows on a gross basis.

{m) Expenses

All expenses, including responsible entity's fees and custodian fees, are recognised in the Statement of
Comprehensive Income on an accruals basis. Borrowing costs are recognised as an expense in the period in which
they are incurred.

(n) New, revised or amending Standards and Interpretations

The Trust has adopted all of the new, revised or amending Standards and Interpretations issued by the Australian

12
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Accounting Standards Board ('AASB') that are relevant and effective for the current reporting period.

Any significant impact on the accounting policies of the Trust from the adoption of these accounting standards and
interpretations are disclosed in the relevant accounting policy.

The adoption of these Standards and Interpretations did not have any impact on the financial performance or position
of the Trust. The following Standards and Interpretations are most relevant to the Trust:

AASB 101 Presentation of Financial Statements (‘AASB 101")

The consolidated entity has applied the revised AASB 101 from 1 July 2009 and now presents a Statement of
Comprehensive Income, which incorporates the income statement and ail non-owner changes in equity. As a result,
the Trust now presents all owner changes in the statement of changes in equity. The balance sheet is now referred to
as the Statement of Financial Position. There is a requirement to present a third Statement of Financial Position if
there is restatement of comparatives through either a correction of error, change in accounting policy or a
reclassification. The cash flow statement is now referred fo as the Statement of Cash Flows.

AASB 7 Financial Instruments: Disclosure (‘AASB 7’}

This amended standard is applicable from 1 July 2009 and requires additional disclosure about fair value
measurement of financial instruments, using a three ievel fair value hierarchy. The amendments also clarify the
disclosure requirements about liguidity risks for derivative transactions and assets used for liquidity management.

AASB 8 Operating Segments (‘AASB 8’}

The consolfidated entity has applied AASE 8, which replaces AASB 114 ‘Segment Reporting’, from 1 July 2009.
AASB 8 requires a management approach to segment reporting based on the information reported internally. Refer to
note 7.

(o) New standards and interpretations issued not yet effective

As at the date of this report there are a number of new accounting standards and Interpretations that have been
issued and are applicable to the Trust but are not yet effective for reporting periods ending on or prior to 30 June
2010, as provided below:

AASB 8 Financial Instruments

This standard includes requirements for the classification and measurement of financial assets resulting from the first
part of Phase 1 of the IASB's project to replace IAS 39 Financial Instruments: Recognition and Measurement (AASB
139 Financial Instruments: Recognition and Measurement). These requirements improve and simplify the approach
for classification and measurement of financial assets compared with the requirements of AASB 139. The [ASB plans
to complete its work on financial liabilities during 2010 and will issue requirements for financial liabilities that will be
included in AASB 9 in due course.

AASB 1053 Application of Tiers of Australian Accounting Standards.
This Standard establishes a differential financial reporting framework consisting of two Tiers of reporting requirements
for preparing general purpose financial statements:
ay Tier 1: Australian Accounting Standards; and
by Tier 2: Australian Accounting Standards — Reduced Disclosure
Tier 2 comprises the recognition, measurement and presentation requirements of Tier 1 and substantially reduced
disclosures corresponding to those requirements.
The following entities apply Tier 1 requirements in preparing general purpose financial statements:
a) for-profit entities in the private sector that have public accountability (as defined in this Standard); and
b} the Australian Government and State, Territory and Local Governments.
The following entities apply either Tier 2 or Tier 1 requirements in preparing general purpose financial statements:
a) for-profit private sector entities that do not have public accountability;
b) all not-for-profit private sector entities; and
¢) public sector entities other than the Australian Government and State, Territory and Local Governments.

Public accountability means accountability to those existing and potential resource providers and others exiernal to
the entity who make economic decisions but are not in a position to demand reports tailored to meet their particular
information needs. A for-profit private sector entity has public accountability if:

a) its debt or equity instruments are traded in a public market or it is in the process of issuing such instrumenis for
trading in a public market (a domestic or foreign stock exchange or an over-the-counter market, including local
and regional markets); or

b} it holds assets in a fiduciary capacity for a broad group of outsiders as one of its primary businesses. This is
typically the case for banks, credit unions, insurance companies, securities brokers/dealers, mutual funds and
investment banks.

13
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AASB 2009-5 Amendments

Furiher Amendments to Australian Accounting Standards arising from the Annual Improvements Project [AASE 5, 8,
101, 107, 117, 118, 136 & 139], results from the Internaticnal Accounting Standards Board's annual improvements
project. The annual improvements project provides a vehicle for making non-urgent but necessary amendments to
accounting standards.

The amendments to some Standards resulf in accounting changes for presentation, recognition or measurement
purposes, while some amendments that relate to terminology and editorial changes are expected to have no or
minimat effect on accounting. The subjects of the principal amendments to the Standards are set out in the preface to
the standard.

AASB 2009-12 Amendments to Australian Accounting Standards [AASBs 5, 8, 108, 110, 112, 119, 133, 137,
139, 1023 & 1031 and interpretations 2, 4, 16, 1039 & 1052}

The amendment to AASB 8 requires an entity to exercise judgment in assessing whether a government and entities
known to be under the control of that government are considered a single customer for the purposes of certain
operating segment disclosures. This Standard also makes numerous editorial amendments to a range of Australian
Accounting Standards and Interpretations, including amendments to reflect changes made to the text of IFRSs by the
IASB.

These amendments have no major impact on the requirements of the amended pronouncements.

AASB 2010-4 Further Amendments to Australian Accounting standards arising from the Annual
Improvements Project [AASB 1, AASB 7, AASE 101 & AASB 134 and Interpretation 13},
The subjects of the principal amendments to the Standards are set out below:
AASB 1 First-time Adoption of Australian Accounting Standards
s«  Accounting policy changes in the year of adoption
+ Revaluation basis as deemed cost
+ Use of deemed cost for operations subject to rate regulation
AASB 7 Financial Instruments: Disclosures
+  Clarification of disclosures
AASB 101 Presentation of Financial Statements
+  Clarification of statement of changes in equity
AASB 134 Interim Financial Reporting
=  Significant events and transactions

(p) Critical accounting judgments and key sources of estimation uncertainty

In the application of the Trust’s accounting policies, which are described in Note 2, management is required to make
judgments, estimates and assumptions about carrying values of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstance, the results of which form the basis of making the
judgments. Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate is revised
if the revision affects only that period or in the period of the revision and future periods if the revision affects both
current and future periods.

(q) Comparative Figures

The financial statements cover the period from 1 July 2009 to 30 June 2010. The comparatives cover the period from
1 July 2008 until 30 June 2009, When required by Accounting Standards, comparative figures have been adjusted to
conform to changes in presentation for the current financial year.

3 Dividend income

Year ended Year ended

30 June 30 June

2010 2009

$ $

Dividends and distributions 1,383,184 972,056

The value of franking credits received and receivable for the period is $nil (2009 - $nil)

14
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4 Interestincome

Interest income on cash and cash equivalents

5 Net gain/(loss) on financial instruments

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

Unrealised loss on financial instruments held at fair value through
profit or loss

Realised gain on financial instruments held at fair value through
profit and loss

Unrealised gain on financial instruments held at fair value through
profit and loss

Realised loss on financial instruments held at fair value through
profit or loss

Total net gain/(loss) on financial instruments held at fair value
through profit or loss

6 Other administration costs

Administration charges
Bank charges

Total

Auditors remuneration - audit and review services

Year ended Year ended
30 June 30 June
2010 2009

$ $

389,281 504,007
Year ended Year ended
30 June 30 June
2010 2009

$ $

(106,038) (629,274)
3,405,267 255,274
133,839 711,938
(1,266,350} {261,185}
2,166,718 76,753
Year ended Year ended
30 June 30 June
2010 2009

$ $

28,754 7,051

811 828

29,565 7,879

Fees for the services rendered to the Trust by the auditors are borne by the responsible entity. The auditor of the

Trust is PKF.

7 Segment information

The Fund is organised into one main business segment which operates solely in the business of investment
management within Australia. While the Fund operates from Australia only (the geographical segment}, the Fund
may have asset exposures in different countries and across different industries. The Fund also invests in certain
securities which are listed both on the Australian and international stock exchanges.
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Aurora Property Buy-Write Income Trust
ARSN 125 153 648
Notes to the financial statements

30 June 2010
8 Cash & cash equivalents

As at As at
30 June 30 June
2010 2009
$ $
Cash at bank 899,124 232,466
Bank account - other 9,599,946 33,194
Total 10,499,070 265,660

9 Trade and other receivables
As at As at
30 June 30 June
2010 2009
$ $
Dividends and distributions receivable 410,081 558,368
Receivable from brokers - 5,795
Interest receivabie 35,142 68,959
GST recoverable 15,307 14,781
Total 460,530 647,903

Dividend and interest payment terms are set by the payer. All trade and other receivables were not past due date and

no allowance for impairment was required.

10 Financial assets held at fair value through profit and loss

Shares in listed companies at market value
Options
Total

11 Trade and other payables

Other accounts payable

Investment management fees payable
Redemptions payable

Total

As at As at

30 June 30 June
2010 2009

$ 5
8,864,430 19,021,267
133,839 -
8,998,269 19,021,267
As at As at

30 June 30 June
2010 2009

$ $

7414 7,655
98,591 100,619
137,371 -
243,376 108,274

Management fees, performance fees and expense recoveries are payable within 7 days of receipt of the invoice.

Redemptions are usually payable within 20 days of the redemption date.
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Aurora Property Buy-Write Income Trust
ARSN 125 153 648
Notes to the financial statements

30 June 2010
12 Bank Overdraft
As at As at
30 June 30 June
2010 2009
$ $
Bank overdraft - 356,561

The Trust has overdraft facility agreement with a major Ausiralian bank, and seme of the Trust's assets will be
pledged as collateral for amounts drawn under the overdraft facility.

13 Financial liabilities held at fair value through profit and loss

As at As at

30 June 30 June

2010 2009

$ $

Over the counter options - 629,274
Total - 629,274

14 Net amounts payable to unit holders

Movements in number of units and net assets attributable to unit holders during the period were as follows:

As stipulated within the Trust Constitution, each unit represents a right to an individual portion of the net assets of the
Trust and does not extend to a right to the underlying assets of the Trust. There are no separate classes of units and
each unit has the same rights attaching to it as all other units of the Trust.

As at As at
30 June 30 June
2010 2010
No. $

Net assets attributable to unit holders
Opening balance at 1 July 2009 3,722,149 17,902,761
Applications during the period 55,231 284,166
Redemptions during the period (150,597) (795,217)
Equity raising costs - {330)
Transfer of non distributable income to unitholders - 1,726,485
Closing balance at 30 June 2010 : 3,626,783 19,117,865
As at As at
30 June 30 June
2009 2009
No. $

Net assets attributable to unit holders
Opening balance at 1 July 2008 4,319,188 21,906,673
Applications during period 72,847 365,998
Redemptions during the period {669,886) (3,413,063)
Equity raising costs - {81)
Transfer of non distributable income to unit holders - (956,766)
Closing balance at 30 June 2009 3,722,149 17,902,761
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