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Directors’ Report

The Directors of Aurora Funds Management Limited (ABN 69 092 626 885), the "Responsible Entity" of Aurora Dividend
Income Trust (Managed Fund) ("the Trust"), present their interim report together with the condensed financial statements
of the Trust for the half-year ended 31 December 2016, and the auditor’s report thereon.

The condensed financial report has been prepared for the Trust as it is a disclosing entity under the Corporations Act 2001.

Principal activities

The Trust invests in equities and derivatives in accordance with the provision of the Trust Constitution and current Product
Disclosure Statement.

The Trust did not have any employees during the half-year.
The Trust has two classes of units; an unlisted class and an AQUA quoted class.

The Responsible Entity’s Australian Financial Services Licence permits it to facilitate the Trust investing in itself (via
‘Treasury Units’) in order to provide trading liquidity. The Responsible Entity manages a market making service for the
Trust, and offers units for sale and bids to purchase units. Treasury unit trading is conducted to facilitate applications and
redemptions through the ASX platform.

There were no significant changes in the nature of the Trust’s activities during the half-year.

Directors

The following persons held office as directors of Aurora Funds Management Limited during the half-year and up to the
date of this report unless otherwise indicated:

Jim Hallam
John Patton
Betty Poon

Units on Issue

Units on Issue in the trust at the end of the half-year are set out below:

31 December 30 June
2016 2016
Units on issue 15,651,560 21,055,148

Review and results of operations
During the half-year, the Trust continued to invest in accordance with target asset allocations as set out in the governing

documents of the Trust and in accordance with the provisions of the Trust Constitution.

The investment policy of the Trust continues to be that detailed in the current Product Disclosure Statement and in
accordance with the provisions of the governing documents of the Trust.

Financial position

Net Tangible Assets per unit as disclosed to the ASX are shown as follows:

31 December 30 June

2016 2016

$ $

At reporting period 0.7089 0.7141
High during period 0.7367 0.8582
Low during period 0.6965 0.6847




Directors’ Report (continued)

Financial results for the half-year

The performance of the Trust, as represented by the results of its operations, was as follows:
Half-year ended

31 December 31 December

2016 2015

$ $

Operating profit before finance costs attributable to unitholders 314,952 (1,685,590)

Distributions paid and payable (372,391) (677,527)
Distributions

Distribution — (cents per units) — 31 July 0.36 0.42

Distribution — (cents per units) - 31 August 0.37 0.43

Distribution — (cents per units) - 30 September 0.36 0.41

Distribution — (cents per units) - 31 October 0.36 0.39

Distribution — (cents per units) - 30 November 0.35 0.39

Distribution — (cents per units) - 31 December 0.35 0.38

The Trust distributes all its net income each year to Unit holders. The Trust distributes 0.5% of the Net Asset Value (‘NAV’)
per unit each month. Should the Trust not generate sufficient net income to cover the distribution in any financial year,
then part or all of any distribution may be a return of capital.

Information on underlying performance

The performance of the Trust is subject to the performance of the Trust's underlying portfolio. There has been no change
to the investment strategy of the Trust during the half-year, and the Trust continues to invest in accordance with target
asset allocations as set out in the governing documents of the Trust and in accordance with the provisions of the Trust
Constitution.

Strategy and future outlook

The Trust is predominately invested in listed equities, with a focus on Australian equity securities. This is expected to
continue. As markets are subject to fluctuations, it is imprudent to provide a detailed outlook statement or statement of
expected results of operations. The Trust provides regular updates, including monthly NTA announcements, which can be
found in the announcement section of the ASX website.

The Trust will continue to be managed in accordance with the investment objectives and guidelines as set out in the
governing documents of the Trust and in accordance with the provisions of the Trust’s Constitution.

The results of the Trust's operations will be affected by a number of factors, including the performance of investment
markets in which the Trust invests. Investment performance is not guaranteed and future returns may differ from past
returns. As investment conditions change over time, past returns should not be used to predict future returns.

Further information on likely developments in the operations of the Trust and the expected results of those operations
have not been included in this report because the Responsible Entity believes it would be likely to result in unreasonable
prejudice to the Trust.

Significant changes in state of affairs

In the opinion of the Directors, other than matters already referred to in this report, there were no significant changes in
the state of affairs of the Trust that occurred during the financial half-year.

Matters subsequent to the end of the half-year
No matter or circumstance has arisen since 31 December 2016 that has significantly affected, or may significantly affect:

(i) the operations of the Trust in future financial years, or
(ii) the results of those operations in future financial years, or
(iii) the state of affairs of the Trust in future financial years.
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Directors’ Report (continued)

Indemnity and insurance of Aurora Funds Management Limited

No insurance premiums are paid for out of the assets of the Trust in relation to insurance cover provided to either the
officers of Aurora Funds Management Limited or the auditors of the Trust. So long as the officers of Aurora Funds
Management Limited act in accordance with the Trust Constitution and the Law, the officers remain indemnified out of
the assets of the Trust against losses incurred while acting on behalf of the Trust.

Indemnity of auditors

The auditors of the Trust are in no way indemnified out of the assets of the Trust.

Fees paid and interests held in the Trust by the Responsible Entity or its associates

Fees paid to the Responsible Entity and its associates out of Trust property during the half-year are disclosed in the
Condensed Statement of Profit or Loss and Other Comprehensive Income as “Management fees”.

No fees were paid out of Trust property to the Directors of the Responsible Entity during the half-year.

Interests in the Trust

The movement in units on issue in the Trust during the half-year is disclosed in Note 5 of the condensed financial
statements.

The values of the Trust's assets and liabilities are disclosed on the Condensed Statement of Financial Position and derived
using the basis set out in Note 2 of the interim report.

Environmental regulation

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

Proceedings on behalf of the 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 behalf of the Trust for all or any part of those
proceedings. The Trust was not a party to any such proceedings during the half-year.

Auditor's 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 of this financial report.

The report is made in accordance with a resolution of the Directors.

atton
Managing Director
23 February 2017
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The Board of Directors

Aurora Funds Management Limited
Level 6, 370 St Kilda Road
Melbourne, VIC 3004

23 February 2017

Dear the Board of Directors,

Aurora Dividend Income Trust

In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the
following declaration of independence to the directors of Aurora Funds Management Limited,
the Responsible Entity of Aurora Dividend Income Trust.

As lead audit partner for the review of the financial statements of Aurora Dividend Income
Trust for the half-year ended 31 December 2016, I declare that to the best of my knowledge
and belief, there have been no contraventions of:

- the auditor independence requirements of the Corporations Act 2001 in relation to
the review; and
- any applicable code of professional conduct in relation to the review.

Yours sincerely

AN T -
,B&Lﬂuﬁ{ g,_..-_,.{l ."ﬂ..,l_q,.,‘_q_j_?u

DELOITTE TOUCHE TOHMATSU
oo & sy

Declan O’Callaghan
Partner
Chartered Accountants

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee,
and its network of member firms, each of which is a legally separate and independent entity. Please see
www.deloitte.com/au/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limited
and its member firms.

Liability limited by a scheme approved under Professional Standards Legislation.
Member of Deloitte Touche Tohmatsu Limited



Financial Statements

Condensed Statement of Profit or Loss and Other Comprehensive Income

for the half-year ended 31 December 2016

Half-year ended

31 December

31 December

2016 2015

Notes S $
Investment income
Interest income 23,115 74,063
Dividends and distribution income 321,261 839,603
Net gains/(losses) on financial instruments held at fair value through
profit or loss 172,318 (2,207,664)
Total net investment income 516,694 (1,293,998)
Expenses
Management fees 10 78,515 144,725
Dividend expenses 40,813 205,272
Transaction costs 9,079 13,882
Other operating expenses 10, 11 73,335 27,713
Total operating expenses 201,742 391,592
Operating profit/(loss) 314,952 (1,685,590)
Finance costs attributable to unitholder
Distribution to unitholders 6 (372,391) (677,527)
(Increase)/decrease in net assets attributable to unitholders 5 57,439 2,363,117

Profit/ (loss) for the half-year

Other comprehensive income

Total comprehensive income

The above Condensed Statement of Profit or Loss and Other Comprehensive Income should be read in conjunction with the

accompanying notes.



Financial Statements

Condensed Statement of Financial Position
as at 31 December 2016

As at
31 December 30 June
2016 2016
Notes S $
Assets

Cash and cash equivalents 7 4,738,806 3,301,708
Dividends Receivables 26,231 214,151
Receivables 30,754 20,125
Financial assets held at fair value through profit or loss 8 5,151,106 12,684,527
Total assets 9,946,897 16,220,511

Liabilities
Distributions payable 6 54,781 69,147
Due to brokers — payable for securities purchased 19,038 55,773
Financial liabilities held at fair value through profit or loss 9 - 2,863,849
Other payables 107,437 21,988
Total liabilities (excluding net assets attributable to unitholders) 181,256 3,010,757
Net assets attributable to unitholders 9,765,641 13,209,754
Liabilities attributable to unitholders (9,765,641) (13,209,754)

Net assets

The above Condensed Statement of Financial Position should be read in conjunction with the accompanying notes.



Financial Statements

Condensed Statement of Changes in Equity

for the half-year ended 31 December 2016
Half-year ended

31 December 31 December
2016 2015
Notes S S

Balance at the beginning of the period

Profit/(loss) for the half-year - -
Other comprehensive income -

Total comprehensive income -

Transactions with unitholders in their capacity as unitholders - -

Total equity at the end of the period -

Under Australian Accounting Standards, net assets attributable to unitholders are classified as liability rather than equity.
As a result, there was no equity at the start or end of the half- year.

The above Condensed Statement of Changes in Equity should be read in conjunction with the accompanying notes.



Financial Statements

Condensed Statement of Cash Flows
for the half-year ended 31 December 2016
Half-year ended

31 December 31 December
2016 2015
Notes $ $
Cash flows from operating activities

Proceeds from sale of financial instruments held at fair value through
profit or loss 22,892,360 22,024,731
Purchase of financial instruments held at fair value through profit or loss (18,087,105) (26,543,456)

Transaction costs on sale and purchase of financial instruments at fair
value through profit or loss (9,079) (13,882)
Dividends and distributions received 509,233 901,150
Dividends and distributions paid (40,813) -
Interest received 25,845 83,039
GST recovered/paid (13,360) (4,270)
Management fees paid (81,862) (145,543)
Other operating expenses paid (2,851) (283,692)
Net cash inflow/(outflow) from operating activities 5,192,368 (3,981,922)

Cash flows from financing activities

Proceeds from applications by unitholders 2,704,196 2,204,203
Payments for redemptions by unitholders (2,811,492) (1,840,787)
Proceeds from treasury unit applications 121,171 2,396,245
Payments for treasury unit redemptions (3,382,387) (4,553,180)
Distributions paid to unitholders (386,758) (611,635)
Net cash inflow/(outflow) from financing activities (3,755,270) (2,405,153)
Net increase/(decrease) in cash and cash equivalents 1,437,098 (6,387,076)
Cash and cash equivalents at the beginning of the period 3,301,708 12,116,760
Cash and cash equivalents at the end of the period 7 4,738,806 5,729,684
Non-cash financing activities 67,196 90,806

The above Condensed Statement of Cash Flows should be read in conjunction with the accompanying notes.



Notes to the Financial Statements

Contents

1 General information

2 Summary of significant accounting policies

3 Use of estimates and judgements

4 Fair value measurement

5 Net assets attributable to unitholders

6 Distributions to unitholders

7 Cash and cash equivalents

8 Financial assets held at fair value through profit or loss
9 Financial liabilities held at fair value through profit or loss
10 Related party transactions

11 Other operating expenses

12 Contingent assets and liabilities

13 Events occurring after the reporting period

10



Notes to the Financial Statements

1. General information
The condensed interim financial statements cover Aurora Dividend Income Trust (Managed Fund) (“the Trust”) as an
individual entity. The Trust commenced operations on 8 February 2011 and is domiciled in Australia.

The Responsible Entity of the Trust is Aurora Funds Management Limited (the “Responsible Entity”). The Responsible
Entity’s registered office is Suite 613, 370 St Kilda Road, Melbourne, Vic 3004. The condensed interim financial statements
are presented in the Australian currency.

It is recommended that these condensed interim financial statements are considered together 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 half-year ended 31 December 2016 in accordance with the continuous
disclosure obligations arising under the Corporations Act 2001.

The principal activities of the Trust during the half-year was establishing its investment strategy in accordance with the
provision of the Trust Constitution, the Product Disclosure Statement and any Fund Updates.

2. Summary of significant accounting policies

The principal accounting policies applied in the preparation of this condensed interim financial report are set out below.
These policies have been consistently applied to all years presented, unless otherwise stated.
Basis of preparation

The accounting policies applied by the Trust in this condensed interim financial report are the same as those applied by
the Trust in its Financial Report as at, and for, the year ended 30 June 2016.

Statement of compliance

The condensed interim financial statements are a general purpose financial report prepared in accordance with AASB 134
Interim Financial Reporting and the Corporations Act 2001.

The interim financial report does not include all the information required for a full annual financial report and should be
read in conjunction with the annual financial report as at, and for, the year ended 30 June 2016.

The condensed interim financial statements comply with IAS 34 Interim Financial Reporting.

The condensed interim financial statements were authorised for issue by the directors as at the date of the directors’
report. The Directors of the Responsible Entity have the power to amend and reissue the condensed interim financial
statements.

3. Use of estimates and judgements

In preparing these interim financial statements, management may make judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets and liabilities, income and expenses.
Actual results may differ from these estimates.

The significant judgments made by management in applying the accounting policies and the key sources of estimation
uncertainty were the same as those that applied to the annual financial statements as at and for the year ended 30 June
2016.
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Notes to the Financial Statements

4. Fair value measurement

The Trust measures and recognises the following assets and liabilities at fair value on a recurring basis through profit or
loss (FVTPL).

AASB 13 requires disclosure of fair value measurements by level of the following fair value hierarchy:
(@) quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);

(b) inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly
or indirectly (level 2); and

(c) inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level 3).

(i)  Fair value in an active market (level 1)

The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at the end
of the reporting period without any deduction for estimated future selling costs.

The Trust values its investments in accordance with the accounting policies set out in Note 2. For the majority of its
investments, the Trust relies on information provided by independent pricing services for the valuation of its
investments.

The quoted market price used for financial assets held by the Trust is the current bid price; the appropriate quoted
market price for financial liabilities is the current ask price. When the Trust holds derivatives with offsetting market
risks, it uses mid-market prices as a basis for establishing fair values for the offsetting risk positions and applies this bid
or asking price to the net open position, as appropriate.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from
an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and
regularly occurring market transactions on an arm’s length basis.

(i)  Fair value in an inactive or unquoted market (level 2 and level 3)

The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation
techniques. These include the use of recent arm’s length market transactions, reference to the current fair value of a
substantially similar other instrument, discounted cash flow techniques, option pricing models or any other valuation
technique that provides a reliable estimate of prices obtained in actual market transactions.

Where discounted cash flow techniques are used, estimated future cash flows are based on best estimates and the
discount rate used is a market rate at the end of the reporting period applicable for an instrument with similar terms
and conditions.

For other pricing models, inputs are based on market data at the end of the reporting period. Fair values for unquoted
equity investments are estimated, if possible, using applicable price/earnings ratios for similar listed companies adjusted
to reflect the specific circumstances of the issuer.

The carrying value less impairment provision of other receivables and payables are assumed to approximate their fair
values. The fair value of financial liabilities for disclosure purposes is estimated by discounting the future contractual
cash flows at the current market interest rate that is available to the Trust for similar financial instruments.
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Notes to the Financial Statements

4. Fair value measurement (continued)

Recognised fair value measurements

The following table presents the Trust’s assets and liabilities measured and recognised as at the half-year ended 31
December 2016 and the year ended 30 June 2016.

Level 1 Level 2 Level 3 Total
31 December 2016 $’000 $’000 $’000 $’000
Financial assets
Financial assets designated at fair value through
profit or loss:
Listed equity securities 2,947,261 - - 2,947,261
Listed unit trusts 2,203,845 2,203,845
Total financial assets 5,151,106 - - 5,151,106
Financial liabilities
Financial liabilities held for trading:
Derivatives - - - -
Total financial liabilities - - - -
Level 1 Level 2 Level 3 Total
30 June 2016 $ $ $ $
Financial assets
Financial assets designated at fair value through
profit or loss:
Listed equity securities 8,774,592 - - 8,774,592
Listed unit trusts 3,909,935 - - 3,909,935
Total financial assets 12,684,527 - - 12,684,527
Financial liabilities
Financial liabilities held for trading:
Listed equity securities 2,863,849 - - 2,863,849
Total financial liabilities 2,863,849 - - 2,863,849

Investments whose values are based on quoted market prices in active markets, and therefore classified within level 1,
include active listed equities and certain listed unit trusts.

Transfers between levels

There have been no transfers between levels for the half-year ended 31 December 2016 and the year ended 30 June
2016.
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Notes to the Financial Statements

5. Net assets attributable to unitholders

Movements in the number of units and net assets attributable to unitholders during the half-year were as follows:

31 December 30June 31 December 30 June
2016 2016 2016 2016
No. No. S S
Opening balance — excluding treasury units 18,662,289 27,841,271
Applications 3,854,968 7,088,013
Redemptions (8,796,803) (16,467,026)
Units issued upon reinvestment of distributions 92,428 200,031
Closing balance - excluding treasury units 13,812,882 18,662,289
Opening balance - treasury units 2,392,859 1,093,222
Applications 4,816,490 9,731,576
Redemptions (170,671) (3,295,099)
Cancellation of treasury units (5,200,000) (5,136,840)
Closing balance - treasury units 1,838,678 2,392,859
Opening balance - including treasury units 21,055,148 28,934,493 13,209,754 23,375,769
Applications 8,671,458 16,819,589 2,758,147 5,002,804
Redemptions (8,967,474) (19,762,125) (6,212,017) (11,741,281)
Units issued upon reinvestment of distributions 92,428 200,031 67,196 156,524
Cancellation of treasury units (5,200,000) (5,136,840) - -
Decrease in net assets attributable to unitholders - - (57,439) (3,584,062)
Closing balance - including treasury units 15,651,560 21,055,148 9,765,641 13,209,754

As stipulated within the Trust Constitution, each unit represents a right to an individual share in the Trust and does not
extend to a right to the underlying assets of the Trust.

6. Distributions to unitholders

The distributions declared for the half-year were as follows:

Half-year ended
31 December 31 December 31 December 31 December

2016 2016 2015 2015
$ cpu $ cpu
Quoted units
Distributions paid 309,683 1.80 462,898 2.04
Distributions payable 53,319 0.35 78,114 0.38
Total distributions — quoted units 363,002 2.15 541,012 2.42
Unquoted units
Distributions paid 7,927 1.80 118,188 2.04
Distributions payable 1,462 0.35 18,327 0.38
Total distributions — unquoted units 9,389 2.15 136,515 2.42
Total distributions 372,391 2.15 677,527 2.42

The Trust distributes all its net income each year to Unit holders. The Trust distributes 0.5% of the Net Asset Value (‘NAV’)
per unit each month. Should the Trust not generate sufficient net income to cover the distribution in any financial year,
then part or all of any distribution may be a return of capital.
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Notes to the Financial Statements

7. Cash and cash equivalents

As at
31 December 30 June
2016 2016
$ $
Cash at bank 4,738,806 3,301,708
Total cash and cash equivalents 4,738,806 3,301,708
8. Financial assets held at fair value through profit or loss
As at
31 December 30 June
2016 2016
$ $
Listed at fair value through profit or loss
Equity securities
Australian listed equity securities 2,947,261 8,774,592
Australian listed unit trusts 2,203,845 3,909,935
Total financial assets 5,151,106 12,684,527
9. Financial liabilities held at fair value through profit or loss
As at
31 December 30 June
2016 2016
$ $
Listed at fair value through profit or loss
Equity securities
Australian listed equity securities - 2,863,849
Total financial liabilities - 2,863,849

10. Related party transactions

Responsible Entity

The Responsible Entity of Aurora Dividend Income Trust (Managed Fund) is Aurora Funds Management Limited. In the
period to 31 December 2016, Aurora Funds Management Limited acquired units in Aurora Dividend Income Trust, as set
out below.

Key management personnel unitholdings

No key management personnel of Aurora Dividend Income Trust (Managed Fund) held units in the Trust.

Key management personnel compensation

Key management personnel are paid by Aurora Funds Management Limited. Payments made from the Trust to Aurora

Funds Management Limited do not include any amounts directly attributable to the compensation of key management
personnel.

15



Notes to the Financial Statements

10. Related party transactions (continued)

Related party unitholdings

The interests in the Trust held by other management investment schemes also managed by the Responsible Entity are
shown as follows:

Treasury Unit

No. of No. of No. of No. of Distributions
units held  units held Fair value of Interest units units paid/payable
31 December 2016 opening closing investment held acquired disposed by the Trust
Aurora Dividend
2,392,859 1,838,678 $1,303,439 11.75% 4,816,490 5,370,671 S-
Income Trust
30 June 2016
Aurora Dividend
1,093,222 2,392,859 $1,708,741 8.40% 9,731,576 8,431,949 $51,823
Income Trust
Investments
No. of No. of No. of No. of Distributions
units held  units held Fair value of Interest units units paid/payable
31 December 2016 opening closing  investment held acquired  disposed by the Trust
Aurora Fortitude - 724,176 $513,368 4.63% 3,550,632 2,826,456 $14,962

Absolute Return Fund

30 June 2016

Aurora Fortitude
Absolute Return Fund

The interests in the Trust held by the Responsible Entity are shown as follows:

No. of No. of No. of No. of Distributions

units held  units held Fair value of Interest units units paid/payable

31 December 2016 opening closing  investment held acquired disposed by the Trust
Aurora Funds

- 143,463 $101,701 0.94% 143,463 - $1,011

Management Limited

30 June 2016

Aurora Funds
Management Limited

16



Notes to the Financial Statements

10. Related party transactions (continued)
Other related party information

On 30 June 2016, Seventh Orion Pty Ltd as trustee for the Aurora Investments Unit Trust (Seventh Orion) acquired 100%
of the ordinary shares of Aurora Funds Management Limited, being the Responsible Entity of Aurora Dividend Income
Trust (Managed Fund) from Keybridge Capital Limited.

Seventh Orion Pty Ltd is 50% owned by John Patton, the Managing Director of Aurora Funds Management Limited.

John Patton was appointed to the Board of Keybridge Capital Limited as a Non-executive director on 10 August 2016 and
was subsequently appointed to the role of Chairman on 13 October 2016.

Responsible entity's/manager's fees and other transactions
Under the terms of the Trust Constitution, the Responsible Entity is entitled to receive fees, calculated by reference to
the average daily net assets (excluding net assets attributable to unitholders) of the Trust as follows:

° Management fee payable to the Responsible Entity is 1.2812% (including GST, net of RITC) per annum;

e  the Responsible Entity may recover the normal operating expenses of the Trust capped at 0.3075% (including
GST) per annum.

All expenses in connection with the preparation of accounting records and the maintenance of the unit register are
reimbursed in accordance with the Trust Constitution.

The transactions during the half-year and amounts payable at half-year end between the Trust and the Responsible
Entity were as follows:
Half-year ended

31 December 31 December

2016 2015

$ $

Management fegs for the half-year paid/payable by the Trust to the 78,515 144,725

Responsible Entity

Other expenses for the half-year paid/payable by the Trust to the 66.243 i
Responsible Entity !

Aggregate amount payable to the Responsible Entity for management fees 12,099 33,033

at the end of the reporting period

No amounts were paid by the Trust directly to the key management personnel of Aurora Funds Management Limited.

11. Other operating expenses

31 December 31 December

2016 2015

S S

Stock loan fees 6,971 27,587
Bank fees 121 126
Other operating expenses 66,243 -
Total operating expenses 73,335 27,713

The Trust announced via a fund update that effective 8 August 2016, Aurora Funds Management Limited may begin
charging all of its normal operating expenses to the Trust in accordance with the Constitution.
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Notes to the Financial Statements

12. Contingent assets and liabilities

There were no contingent assets and liabilities at 31 December 2016 (30 June 2016: Nil).

13. Events occurring after the reporting period

Other than the events mentioned in the Directors’ Report. no significant events have occurred since the end of the
reporting period which would impact on the financial position of the Trust disclosed in the Condensed Statement of
Financial Position as at 31 December 2016 or on the results and cash flows of the Trust for the half-year ended on that

date.
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Directors’ Declaration

The directors of the Responsible Entity declare that:

(a) In the directors’ opinion, there are reasonable grounds to believe that the Trust will be able to pay its debts as and
when they become due and payable;

(b) In the directors’ opinion, the attached condensed financial statements are in compliance with International Financial
Reporting Standards as stated in Note 2 to the condensed financial statements;

(c) In the directors’ opinion, the attached condensed financial statements and notes thereto are in accordance with the
Corporations Act 2001, including compliance with accounting standards and giving a true and fair view of the
financial position as at 31 December 2016 and of its performance for the financial half-year ended on that date; and

(d) The directors have been given the declarations of the Responsible Entity made pursuant to s295(5) of the
Corporations Act 2001.

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

On behalf of the Responsible Entity, Aurora Funds Management Limited.

atton
Managing Director
23 February 2017
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Independent Auditor’'s Review Report to the Unitholders of Aurora Dividend
Income Trust (Managed Fund)

We have reviewed the accompanying half-year financial report of Aurora Dividend Income Trust
(Managed Fund), which comprises the condensed statement of financial position as at 31 December
2016, the condensed statement of comprehensive income, the condensed statement of cash flows
and the condensed statement of changes in equity for the half-year ended on that date, notes
comprising a summary of significant accounting policies and other explanatory information, and the
directors’ declaration of the entity comprising the company and the entities it controlled at the end of
the half-year as set out on pages 6 to 18.

The Directors’ Responsibility for the Financial Report

The directors of the entity are responsible for the preparation of the financial report that gives a true
and fair view in accordance with Australian Accounting and the Corporations Act 2001 and for such
internal control as the directors determine is necessary to enable the preparation of the financial report
that gives a true and fair view and is free from material misstatement, whether due to fraud or error.
In Note 2, it also states, in accordance with Accounting Standard AASB 101 Presentation of Financial
Statements, that the financial statements comply with International Financial Reporting Standards.

Auditor’s Responsibility

Our responsibility is to express a conclusion on the half-year financial report based on our review. We
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410
Review of a Financial Report Performed by the Independent Auditor of the Entity, in order to state
whether, on the basis of the procedures described, we have become aware of any matter that makes
us believe that the half-year financial report is not in accordance with the Corporations Act 2001
including: giving a true and fair view of the entity’s financial position as at 31 December 2016 and its
performance for the half-year ended on that date; and complying with Accounting Standard AASB 134
Interim Financial Reporting and the Corporations Regulations 2001. As the auditor of Aurora Dividend
Income Trust (Managed Fund), ASRE 2410 requires that we comply with the ethical requirements
relevant to the audit of the annual financial report.

A review of a half-year financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Auditor’'s Independence Declaration

In conducting our review, we have complied with the independence requirements of the Corporations
Act 2001. We confirm that the independence declaration required by the Corporations Act 2001, which
has been given to the directors of Aurora Dividend Income Trust (Managed Fund), would be in the
same terms if given to the directors as at the time of this auditor’s review report.

Liability limited by a scheme approved under Professional Standards Legislation.
Member of Deloitte Touche Tohmatsu Limited


http://www.deloitte.com.au/

Deloitte

Conclusion

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the financial report of Aurora Dividend Income Trust (Managed Fund) is not in accordance
with the Corporations Act 2001, including:

(a) giving a true and fair view of the entity’s financial position as at 31 December 2016 and of its
performance for the half-year ended on that date; and

(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and the
Corporations Regulations 2001.
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Declan O’Callaghan
Partner

Chartered Accountants
Sydney, 23 February 2017





