
A B.N. 69 092 626 885 
AFSL No. 222110 
Suite 613, Level 6 
St Kilda 370 Road 

MELBOURNE  VIC  3004 
Email: enquiries@aurorafunds.com.au 

 

   

 
 
 
 
 
 
 
 
30 September 2019 
 
 
BY ELECTRONIC LODGEMENT 
 
Company Announcements 
ASX Limited 
Exchange Centre 
20 Bridge Street 
SYDNEY  NSW  2000 
 
 
UPDATE TO RESULTS FOR ANNOUNCEMENT TO THE MARKET 
 
Aurora Funds Management Limited, as responsible entity for Aurora Property Buy-Write Income Trust (“AUP”), 
lodged an Appendix 4E Preliminary Final Report with the ASX on 30 August 2019. 
 
The Annual Report of the AUP for the year ended 30 June 2019 was signed by the Directors of Aurora Funds 
Management Limited, in its capacity as responsible entity for AUP, on 30 September 2019, a copy of which is 
attached. 
 
Between 30 August 2019 and 30 September 2019, material information came to light regarding AUP’s 
investment in RNY Property Trust which caused the Directors of Aurora Funds Management Limited, as 
responsible entity for AUP, to determine a fair value of 4.4 cents per unit in RNY Property Trust.  This represents 
an increase of 3 cents per share from the valuation on which the Appendix 4E Preliminary Final Report to the 
Australian Securities Exchange was based of 1.4 cents per share. 
 
The resulting increase in the Net Asset Value of AUP has triggered resulted in a Performance Fee of 
$257,089+GST being payable to Aurora Funds Management Limited. 
 
The differences between the Appendix 4E Preliminary Final Report to the Australian Securities Exchange issued 
on 30 August 2019 and the Annual Report for AUP issued on 30 September 2019 are detailed below. 
 
Statement of profit or loss and other comprehensive income 

 
Net gains on financial instruments held at fair value through profit or loss 

 
Performance fees 

Disclosure per Appendix 4E Preliminary Final Report to the Australian 
Securities Exchange 30 August 2019 

 450,301 

Effect on AUP of the increase in fair value of the investment in RNY 
Property Trust at 30 June 2019 

 5,395,280 

Disclosure per the Annual Report of AUP for the year ended 30 

June 2019 
 5,845,581 

Disclosure per Appendix 4E Preliminary Final Report to the Australian 
Securities Exchange 30 August 2019 

 - 

Performance fee payable as a result of increase in the Net Asset Value of 
AUP at 30 June 2019 

 257,089 

Disclosure per the Annual Report of AUP for the year ended 30 

June 2019 
 257,089 



AURORA FUNDS MANAGEMENT / 2 

   

Operating profit/(loss) for the year 

 
 
Decrease in net assets attributable to shareholders 

 
 
Statement of financial position 
 
Financial assets held at fair value through profit or loss 

 
 
Other payables 

 
 
Net assets attributable to unitholders - liability 

 
 
 

Disclosure per Appendix 4E Preliminary Final Report to the Australian 
Securities Exchange 30 August 2019 

 605,842 

Effect on AUP of the increase in fair value of the investment in RNY 
Property Trust at 30 June 2019 

 5,395,280 

Performance fee payable as a result of increase in the Net Asset Value of 
AUP at 30 June 2019 

 (257,089) 

Disclosure per the Annual Report of AUP for the year ended 30 

June 2019 
 5,744,033 

Disclosure per Appendix 4E Preliminary Final Report to the Australian 
Securities Exchange 30 August 2019 

 (319,368) 

Effect on AUP of the increase in fair value of the investment in RNY 
Property Trust at 30 June 2019 

 (5,395,280) 

Performance fee payable as a result of increase in the Net Asset Value of 
AUP at 30 June 2019 

 257,089 

Disclosure per the Annual Report of AUP for the year ended 30 

June 2019 
 (5,457,559) 

Disclosure per Appendix 4E Preliminary Final Report to the Australian 
Securities Exchange 30 August 2019 

 2,517,797 

Effect on AUP of the increase in fair value of the investment in RNY 
Property Trust at 30 June 2019 

 5,395,279 

Disclosure per the Annual Report of AUP for the year ended 30 

June 2019 
 7,913,076 

Disclosure per Appendix 4E Preliminary Final Report to the Australian 
Securities Exchange 30 August 2019 

 289,312 

Performance fee payable as a result of increase in the Net Asset Value of 
AUP at 30 June 2019 

 257,089 

Disclosure per the Annual Report of AUP for the year ended 30 

June 2019 
 546,401 

Disclosure per Appendix 4E Preliminary Final Report to the Australian 
Securities Exchange 30 August 2019 

 7,413,968 

Effect on AUP of the increase in fair value of the investment in RNY 
Property Trust at 30 June 2019 

 5,395,279 

Performance fee payable as a result of increase in the Net Asset Value of 
AUP at 30 June 2019 

 (257,089) 

Disclosure per the Annual Report of AUP for the year ended 30 

June 2019 
 12,552,158 



AURORA FUNDS MANAGEMENT / 3 

   

Yours sincerely, 
 

 
 
Adrian Tilley 
Company Secretary 
Aurora Funds Management Limited as responsible entity for 
Aurora Property Buy-Write Income Trust 



















 

 

 

 

 
  

   

Grant Thornton Audit Pty Ltd ACN 130 913 594 
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389 
 

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients 
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International 
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are 

delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one 
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to 
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to 

Grant Thornton Australia Limited. 
 

Liability limited by a scheme approved under Professional Standards Legislation.  

www.grantthornton.com.au 

Collins Square, Tower 5 
727 Collins Street 
Melbourne VIC 3008 
 
Correspondence to: 
GPO Box 4736 
Melbourne VIC 3001 
 
T +61 3 8320 2222 
F +61 3 8320 2200 
E info.vic@au.gt.com 
W www.grantthornton.com.au 

 

Auditor’s Independence Declaration  

To the Directors of Aurora Funds Management Limited as the Responsible Entity of 

Aurora Property Buy-Write Income Trust  

 

 

 

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit of Aurora 

Property Buy-Write Income Trust for the year ended 30 June 2019, I 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. 

 

 

 

Grant Thornton Audit Pty Ltd 

Chartered Accountants 

 

 

 

 

B A Mackenzie 

Partner – Audit & Assurance 

 

Melbourne, 30 September 2019 

 























































 

 

 
 

 
  

   

Grant Thornton Audit Pty Ltd ACN 130 913 594 
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389 
 

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services  to their clients 
and/or refers to one or more member firms, as the context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International 
Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are 

delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one 
another and are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to 
Grant Thornton Australia Limited ABN 41 127 556 389 and its Australian subsidiaries and related entities. GTIL is not an Australian related entity to 

Grant Thornton Australia Limited. 
 

Liability limited by a scheme approved under Professional Standards Legislation.  

www.grantthornton.com.au 

Collins Square, Tower 5 
727 Collins Street  
Docklands Victoria 3008  
  
Correspondence to:   
GPO Box 4736  
Melbourne Victoria 3001  
  
T +61 3 8320 2222  
F +61 3 8320 2200  
E info.vic@au.gt.com  
W www.grantthornton.com.au   

Independent Auditor’s Report 

To the Unitholders of Aurora Property Buy-Write Income Trust  

Report on the audit of the financial report 

 

Opinion 

We have audited the financial report of Aurora Property Buy-Write Income Trust (the Trust), which comprises the 

statement of financial position as at 30 June 2019, the statement of profit or loss and other comprehensive income, 

statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial statements, 

including a summary of significant accounting policies, and the Directors’ declaration.  

In our opinion, the accompanying financial report of the Trust is in accordance with the Corporations Act 2001, including: 

a Giving a true and fair view of the Trust’s financial position as at 30 June 2019 and of its performance for the year 

ended on that date; and  

b Complying with Australian Accounting Standards and the Corporations Regulations 2001. 

 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are 

further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report. We are 

independent of the Trust in accordance with the auditor independence requirements of the Corporations Act 2001 and the 

ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 

Professional Accountants (the Code) that are relevant to our audit of the financial report in Australia. We have also fulfilled 

our other ethical responsibilities in accordance with the Code.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 
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Key audit matters  

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial 

report of the current period. These matters were addressed in the context of our audit of the financial report as a whole, and in 

forming our opinion thereon, and we do not provide a separate opinion on these matters.  

 

Key audit matter How our audit addressed the key audit matter 

Valuation and existence of Level 3 financial assets held at 
fair value through profit or loss (Notes 4, 6 and 9) 

 

 

Significant judgement is involved in estimating the fair value of 

RNY Property Trust (“RNY”), as these financial assets were 

classified as ‘Level 3’ financial assets under AASB 13 Fair 

Value Measurement which are defined as values with 

unobservable inputs. 

 

Due to significance of management judgement applied to the 

valuation assessment, and being derived from unobservable 

inputs, this is considered to be a key audit matter.  

 

 

Our procedures included, amongst others: 

 Obtaining management’s assessment for investment 

valuation; 

 Testing the key inputs within the calculation and assessing 

management’s estimates and judgements adopted; 

 Corroborating valuation with legal correspondence and 

announcements made on the ASX and considering the 

impact of management’s judgement used; 

 Performing verification procedures of material balances 

within the RNY Property Trust; 

 Consulting our internal valuations expert regarding 

valuation judgements; and 

 Assessing the appropriateness of disclosures in Note 4, 6 

and 9 to the financial statements. 

 

 

Information other than the financial report and auditor’s report thereon 

The Directors of the Responsible Entity (the “Directors”) are responsible for the other information. The other information 

comprises the information included in the Trust’s annual report for the year ended 30 June 2019, but does not include the 

financial report and our auditor’s report thereon.  

 

Our opinion on the financial report does not cover the other information and we do not express any form of assurance 

conclusion thereon.  

 

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing so, consider 

whether the other information is materially inconsistent with the financial report or our knowledge obtained in the audit or 

otherwise appears to be materially misstated.  

 

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are 

required to report that fact. We have nothing to report in this regard.  

 

Responsibilities of the Directors for the financial report  

The Directors of the Trust are responsible for the preparation of the financial report that gives a true and fair view in 

accordance with Australian Accounting Standards 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 preparing the financial report, the Directors are responsible for assessing the Trust’s ability to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the 

Directors either intend to liquidate the Trust or to cease operations, or have no realistic alternative but to do so.  



 

 
 

 

 

Auditor’s responsibilities for the audit of the financial report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance 

is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Australian Auditing 

Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions 

of users taken on the basis of this financial report.  

 

A further description of our responsibilities for the audit of the financial report is located at the Auditing and Assurance 

Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar2.pdf. This description forms part of our 

auditor’s report. 

 

 

 

Grant Thornton Audit Pty Ltd 

Chartered Accountants 

 

 

 

 

B A Mackenzie 

Partner – Audit & Assurance 

 

Melbourne, 30 September 2019 

 

http://www.auasb.gov.au/auditors_responsibilities/ar2.pdf









