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Fund Details 

Investment Manager: Trilogy Financing Pty. Ltd., ABN 16 615 
429 386 

Investment Structure: Australian unit trust 

Wholesale/Retail: Wholesale and retail 

Category: Enhanced cash fund 

Investment Style: Active management of cash, cash-style 
investments and other financial assets, enhanced by 
investment in a mortgage fund 

Inception: November 2016 

Management Fee: 0.35% retail  

Indirect Fees: 0.52% 

Responsible Entity: Trilogy Funds Management Limited. ABN 
59 080 383 679, AFSL 261425 

Investment Objective: To invest directly or indirectly in a 
portfolio of cash, cash-style investments, and other financial 
assets and to enhance returns via exposure to the pooled 
mortgage portfolio of the Trilogy Monthly Income Trust.  

The Trust aims to outperform a benchmark of the RBA Cash 
Rate plus 1.5%. 

Performance (September 2022)  

 

Period Return 

1 month 0.29% 

6 months 1.43% 

1 year 2.65% 

Since Inception (May 2017) 3.48% 

 

Source: Trilogy 

 

 

 

 

Review Summary  

The Trilogy Enhanced Income Fund (‘the TEIF’ or ‘the Fund’) is 
an open-ended, registered investment scheme established in 
November 2016. the TEIF is an enhanced income strategy 
executed through a fund-of-fund (FoF) strategy. The underlying 
investment targets are 65% cash, cash-style investments and 
other coupon-paying financial assets, including enhanced cash 
funds and mandates. The remaining 35% is invested within the 
Trilogy Monthly Income Trust (TMIT), a mortgage trust also 
managed by Trilogy Financing Pty. Ltd. (the ‘Manager’). The 
TMIT is invested in loans secured by registered first mortgages 
over property development, construction and refinancing of 
completed stock.  

 

The TEIF has a fixed unit price at $1.00 and allocates and 
distributes interest and other income at the end of each month. 

 

As at 30 September 2022, the portfolio of the Fund comprised  
7 underlying investments, with TMIT representing 40% and 
cash/term deposits collectively comprising 21%. All underlying 
investments are effectively floating rate in nature and, with the 
exception of TMIT, all are on the investment grade (IG) credit 
spectrum. That is, at the lower end of the credit risk spectrum.  

 

The team at Trilogy enhance their many years of experience 
with multiple checks and balances to enable the Trust to 
achieve its objectives. 

Foresight Investment Rating & Complexity Indicator 

A VERY STRONG rating indicates a very strong level of 
confidence that the Trust can deliver a risk-adjusted return in 
line with its investment objectives.  

 

Designation as a COMPLEX indicates that the underlying 

assets require specialist investment skills to acquire and 

monitor. In addition, a large proportion of the Trust’s assets are 

illiquid, and investors should have a good understanding of the 

investment time horizon as well as the distribution 

characteristics of this type of fund. 

 Investment Rating Report 

Foresight Investment Rating: VERY STRONG 

Foresight Complexity Indicator: COMPLEX  
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Fund Details 

 

Dominant Strategy Diversified Income 

Investment Structure Australian unit trust  

Investment Manager Trilogy Financing Pty. Ltd. 

Sub-Investment Manager  N/A 

Trustee/RE Trilogy Funds Management Limited 

KEY FEATURES 

Fund Inception November 2016 

Domicile Australia 

Legal Form Registered Managed Investment Scheme 

APIR Code TGY9789AU 

Geographic Mandate Australia 

Open/Closed Open 

Management Costs Direct 0.35% of total FUM 

Management Costs: 
Platform Class and Adviser 
Assisted 

0.52% of total FUM 

Target Return Official Cash Rate plus 1.5% p.a. (before fees). 

Distributions Distributions are paid monthly in arrears. 

FUM $91.6M as at September 2022 

Minimum Subscription $5,000 

Subsequent Subscription $1,000 

Withdrawals 
Accepted every day. A 30-day notice period is required for withdrawals. A withdrawal period of up 
to 6 months is allowed under the Constitution. 

Liquidity 
80% of the Fund’s assets must be realised within the period specified in the Constitution, which is 
6 months 

PRIMARY CONTACT 

Name & Title Alison Lancaster – Head of Investor Relations & Distribution 

Email Address a.lancaster@trilogyfunds.com.au 

Telephone Number 07 3039 2828 

Website trilogyfunds.com.au 

 

  

mailto:a.lancaster@trilogyfunds.com.au
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Investment Profile 

HISTORY/BACKGROUND 

Trilogy Funds Management Limited originated in 1998 when a Brisbane law firm, of which Philip Ryan was a partner, started an 
investment company managing mortgages and property assets. In 2004 Rodger Bacon and John Barry left their executive positions at 
Challenger Financial to join Philip in founding Trilogy Funds. Trilogy Funds Management is a 100% subsidiary of Trilogy Services Trust, 
which is majority owned by Rodger Bacon. The other shareholders are senior executives of the company, such as Justin Smart, Phillip 
Ryan and John Barry. 

 

Trilogy launched the Trilogy Monthly Income Trust (TMIT), a pooled mortgage trust, in February 2007.  

 

The 5 years after the GFC were difficult for pooled mortgage funds, with almost all pooled mortgage funds closing or in distress. During 
this time, Trilogy (at the request of investors) managed the sale of assets from an external fund, the City Pacific First Mortgage Fund. It 
also acted as the Responsible Entity (RE) for another external, pooled, mortgage-related fund.  

 

Trilogy launched Trilogy Enhanced Cash in 2016 to complement the mortgage trust and provide an investment with enhanced liquidity. 
The name of the Trilogy Enhanced Cash Trust changed to the Trilogy Enhanced Income Fund (TEIF) on July 2020. A new PDS was 
released, with some changes to redemption and liquidity guidelines. 

 

OBJECTIVE 

The Manager aims to provide investors with monthly returns in excess of traditional cash products by partially investing in a pooled 
mortgage fund. The objective of the Fund is to provide a stable unit value of $1.00 and enhanced liquidity compared to investment in a 
mortgage-type fund. 

 

The stable unit price is an unusual structure for this type of investment strategy in the sense that a very material part of the TEIF portfolio 
is in publicly listed debt in contrast to the private debt investment in the TMIT as well as the investment in term deposits (see chart 

below). Publicly listed debt − specifically in the context of the TEIF being bonds, floating rate notes, and RMBS/ABS − has a par value 
and pays a coupon. But at any given time, the price/value of such instruments is determined by the debt markets and, in turn, by a range 
of variables (notably the confluence of monetary policy, the underlying credit quality of the issuer/sector, market sentiment and market 
liquidity).  

 

 

 

Under the TEIF stable unit price structure, any capital/price depreciation in the publicly listed debt ‘buckets’ will reduce the monthly 
income distribution and vice versa. We note the subdued performance in the listed debt buckets over the last 12-month period. This total 
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return consists of 2 underlying components – coupon payments (income) offsetting capital (price) depreciation. This is important when 
considering the TEIF’s future distributions (see the Performance section below for a further discussion). Over the foreseeable future, it 
is highly likely that this negative capital return dynamic will either materially dissipate or be removed entirely, thereby allowing the TEIF’s 
monthly income to largely/fully reflect coupon payments from underlying FRN holdings.   

 

It is important for investors to note that this structure may present an image of inherent capital stability that is not reflective of the 
composition of the TEIF portfolio, which is a particular risk for investors approaching or in the retirement stage of their investment lifecycle.  

 

FUNDS UNDER MANAGEMENT 

The Fund has funds under management of circa $91.6m as at 30 September 2022. As at 30 September 2022, Trilogy managed over 
$1bn across mortgage trusts, enhanced income funds and property syndicates. 

 

 

 

INVESTMENT UNIVERSE 

The Fund targets a 65% allocation to cash, cash-style investments and other financial assets and approximately 35% to the Trilogy 
Monthly Income Trust. 

 

Cash and cash-style products can include the following: 

• Cash at banks  

• Short-to-medium-term bank term deposits 

• Bank bills 

• Promissory notes 

 

• Bonds 

• Fixed or floating rate securities 

• Income securities 

These securities can be accessed directly or indirectly through investment in listed or unlisted managed investment schemes. The current 
investment portfolio is a mix of cash, term deposits, investments in two external funds and two direct security mandate through FIIG. 
Securities (FIIG). 

 

The Trilogy Monthly Income Trust invests primarily in commercial real estate debt secured by registered first mortgages. The underlying 
loans can be up to $40M on properties located on the eastern seaboard of Australia, in capital cities and regional town centres. The 
property type may be residential, commercial, development, retail or industrial. Lends are bridging finance loans, and while they are 
fixed-rate, the short weighted average loan expiry (currently approximately 7 months) means the TMIT is, to all intents and purposes, a 
floating-rate investment strategy.  
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Investment Philosophy & Strategy 

Trilogy’s investment philosophy is to provide a monthly income stream with returns greater than traditional cash products. Trilogy 
enhances the Fund’s returns by investing in a portfolio of relatively short-term property loans secured by registered first mortgages and 
available through TMIT.  

 

The Fund is managed according to a tactical asset allocation (TAA) process but is intentionally not highly dynamic. As an indication of 
philosophy, the Manager recently reduced its position in the Ardea Real Outcome Fund after a period of higher-than-expected correlation 
with highly volatile bond markets. That is, the performance was contrary to the initial investment thesis. We view this proactive approach 
as a positive.  

 

As noted, the TEIF is a Fund-of-Fund. The rationale is to effectively provide investors with a cash-enhanced product where the strategic 
and tactical asset allocation decisions are outsourced to Trilogy. With approximately 40% of the TEIF portfolio currently allocated to the 
TMIT, the TEIF has a relatively unique mix of publicly-listed and private debt.  

 

If the potential benefits of this mix include the capital stability that can stem from private markets versus public markets and exposure to 
the TMIT income. Also, the TEIF is designed to maintain the unit price at a constant $1.00/unit – any depreciation in underlying publicly 
listed debt portfolios will feed into lower monthly income/distribution levels, all things equal.  

 

Investment Process 

The investment process for the Trilogy Enhanced Income Fund combines the following key functions: 

 

1. Selection of cash, cash-style investments, and other financial assets 

2. Due diligence and selection of external cash managers 

3. Portfolio asset allocation 

4. Fund reporting and monitoring 

 

Trilogy uses a combination of direct cash deposits to ADIs, investment mandates to cash and fixed-interest managers, and investments 
in cash-style funds. Investments are differentiated as core or non-core holdings to assist with redemption liquidity. 

 

Investment mandates The Portfolio Manager works with the Treasury Committee to define the Fund’s mandate, including 
requirements for liquidity, volatility risk, credit risk and asset class ranges. 

Investment funds Due diligence on cash/fixed interest managers includes comprehensive research into the offer and 
the investment provider, including direct meetings. 

 

The Treasury Committee is involved in each step of the process and approves hiring new managers or removing existing managers. 

 

Portfolio Asset Allocation 

This includes managing allocations to the various cash assets and underlying managers, with particular emphasis on tracking and 
projecting liquidity requirements and maintaining the $1.00 unit value.  

 

We would describe the Manager as being appropriately active from a tactical asset allocation (TAA) perspective as opposed to a strategic 
asset allocation perspective. The Manager may reposition based on its view of fixed-income markets but focuses on capital stability and 
maintaining a relatively attractive income level. Changes to an underlying third-party manager may also occur if the Manager’s initial 
investment thesis regarding a strategy is ‘broken’. We discuss portfolio allocation changes over the last 12 months in the Performance 
section of this report. 
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Cash Flow Management 

Trilogy engaged an external IT resource – Adaptive Insights – to build a customised loan and portfolio forecasting system to replace the 
current internal systems. This project is predominantly complete and is being incorporated into current reporting and forecasting models. 

 

Investment Team 

The Portfolio Manager for the Fund is Henry Elgood. He works closely with Trilogy’s finance team and the Treasury Committee to 
determine asset allocations for the Trust.  

 

 EXPERIENCE 

Henry Elgood 

Head of Investments – 
Fixed Interest 

Henry Elgood combines his role as Head of Investments with that of Chief Risk Officer. Henry has 
years of experience in the financial services industry and has acted as director for several private 
companies.  

Henry is responsible for the daily asset allocation, ensuring the portfolio aligns with the current 
investment strategy, and reporting to the board on performance-based metrics. 

John Barry 

Treasury Committee 

John Barry is Trilogy’s Executive Director and also sits on the Treasury Committee. John has nearly 
40 years of experience guiding the strategic product operations of several of Australia’s leading 
financial services providers.  

Previously, John headed up ABN AMRO’s reverse mortgage and social infrastructure divisions. He 
was a board member and the Head of Property for Challenger, where he was instrumental in its 
growth as a broad-based financial services company. He was responsible for establishing the 
Endowment Warrants and the structure and establishment of Challenger’s long-term annuities. 

Before Challenger, John worked in the corporate finance area of Morgan Grenfell Australia and 
Rothschilds Australia, where he was a board member. John is also the Independent Non-
Executive Chairman of Westpac RE Limited, a subsidiary of the Westpac Banking Corporation. 

Philip Ryan 

Treasury Committee 

Philip Ryan is the founder and Managing Director of Trilogy and was instrumental in the company's 
formation. He is also a member of Trilogy’s Treasury Committee, Compliance Committee and 
Investment Committee, and acts as General Counsel for Trilogy. Philip has been a solicitor of the 
Supreme Court of Queensland and the High Court of Australia for 30 years, specialising in corporate 
and commercial law.  

Philip was a partner in a Brisbane law firm for 20 years and was a founding director of the fund’s 
management entity which evolved into Trilogy. In addition to qualifications in law, he has 
qualifications in mortgage lending (Diploma of Mortgage Lending), financial services and 
investment, and he is a Fellow of the Financial Services Institute of Australasia. 

Justin Smart 

Treasury Committee 

Justin Smart has been the Chief Operating Officer for Trilogy and Director of several entities in the 
Trilogy Group of Companies since 2007. He is also a Certified Practising Accountant. Prior to 
joining Trilogy, Justin worked with Aussie Home Loans and QBE Insurance. He also acted as the 
Financial Controller for the Australian Commonwealth Government’s HIH Insurance Relief 
Scheme and was the Financial Controller for Charles Taylor Consulting’s (a UK-listed Mutual 
Insurance Manager) Australian operations. Justin commenced his career with a multinational 
Chartered Accounting firm, specialising in audit. His expertise encompasses technology, strategic 
planning and program delivery, and reviewing existing systems and processes to improve 
operational efficiencies. 

Rodger Bacon 

Treasury Committee 

Rodger Bacon is the co-founder of Trilogy and is now the Executive Deputy-Chairman. Before 
forming Trilogy, Rodger served as an Executive Director at Challenger International, where he 
assisted in establishing Challenger Annuities and developing a property portfolio worth more than 
$2.6b. Rodger also worked for 15 years at Schroder Merchant Banking group, where he gained 
experience in all aspects of funds management. He is a Senior Fellow of the Financial Services 
Institute of Australasia. 

 

 



Trilogy Enhanced Income Fund 

© Foresight Analytics www.foresight-analytics.com Page | 7 

Performance 

The TEIF’s historic performance profile is tabled and diagrammatically presented below. We note that the TEIF has outperformed its 
benchmark of the RBA Cash Rate plus 1.5% over all periods on a net distribution basis.  

 

NET RETURNS as at 30 September 2022 

 Return 

1 month 0.29% 

6 months 1.43% 

1 year 2.65% 

Since Inception (May 2017) 3.48% p.a. 
 

 
Source: Trilogy 

Investors should note that performance in the TEIF is based on the underlying income received from the portfolio’s investments net of 
any capital depreciation/appreciation (as the unit price of the TEIF is designed to remain at $1.00 per unit). In relation to the latter, it is 
the TEIF’s investments in Ardea, Mutual Income Fund (MIF), and the FIIG mandates that hold the greatest risk. What the Manager has 
done in recent months is de-risk this performance risk by materially down-weighting its Ardea and MIF portfolio exposures. We broadly 
agree with how the portfolio is currently positioned to have a short duration and floating rate in publicly listed markets, tied with the capital 
stability, floating rate and short-duration nature of its private debt position (TMIT) and term deposits (the term deposit holdings can be 
considered floating rate based on the waterfall effect of TD expiries, as noted below). The latter 2 sub-asset class exposures collectively 
represent 60.2% of the total TEIF portfolio as at 30 September 2022. 

 

The TEIF’s portfolio performance has improved markedly over the last 6 months, from 2.2% (annualised) in April 2022 to 3.55% in 
September. This reflects an uplift in performance from the directly held mandates, term deposits and the increased distribution rate of 
the TMIT. The key income driver of the TEIF portfolio is the Bank Bill Swap Rate (BBSW) and, in particular, the 90-day BBSW. BBSW 
rates are derived from the RBA cash rate plus the expectations for where the cash rate could be in the short term (BBSW rates are a 
leading indicator of the RBA cash rate). As investors would be aware, the RBA again increased the official cash rate in November to 
2.85%, which we expect to provide positive uplifts in the performance of the TEIF’s allocations that are correlated to the BBSW.  

 

Specific to the BBSW, over the last 6 months, with the readjustment of the RBA Cash Rate and that of market expectations (which were 
well ahead of the ‘curve’ relative to the RBA), the front end of the yield curve has increased. These market moves are partly reflected in 
the chart below entitled ‘RBA Cash Rate & Australian Government Bond Yields (last 12 months)’. We note that on 1 November  2022, 
the 1-, 2-, and 3-year Australian Government Bond yields were trading at 3.20%, 3.24% and 3.3%, respectively (having all declined 

between 30-80 basis points from highs in Sep-Oct 2022). Clearly, the TEIF’s monthly distribution is heading further north from here − 
we predict by circa +100 basis points over the next 6 months.  
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RBA Cash Rate & Australian Government Bond Yields (last 12 months) 

Source: Foresight 

Portfolio Positioning 

Major portfolio changes over the last 6 months are material down-weightings to the Ardea Real Outcome Fund (Arda) and the Mutual 
Income Fund (MIF) and, conversely, a major up-weighting to the FIIG FRN and RMBS / ABS allocations. These changes are evident in 
the charts overleaf. Specifically, the Ardea position was progressively reduced from 18.7% in September 2021 to 3.8% in July 2022. MIF 
was reduced from 23.3% in February 2022 to 5.9% in September 2022. FIIG has increased collectively from 16.1% in January 2022 to 
30.0% in September 2022.   

 

It’s important to note that the real change is less than the numbers would indicate, as there is a high degree of overlap between MIF and 
the 2 FIIG mandates. However, the FIIG mandates have the advantage of being executed on behalf of the TEIF as a Managed 
Discretionary Account (MDA), providing the Manager greater transparency, ‘ball control’ over the mandates, and lower costs.  

 

That leaves Ardea. The Ardea Real Outcome Fund aims to deliver volatility-controlled returns that exhibit a low correlation to the 
performance of government bond, credit and equity markets. It is a sophisticated fixed-income hedge fund. While largely fixed-rate in 
the IG space, it hedges out curve duration risk and interest rate moves (making it effectively a floating-rate investment strategy). The 
result is relative capital and income stability and agnostic on rate decisions – an ideal complement to the TEIF. In our view, the Manager 
made an appropriate decision to include Ardea at the time but equally made an appropriate decision to down-weight the TEIF’s portfolio 
holding as the Manager’s initial investment thesis supporting the investment in Ardea became ‘broken’. 

 

If we look at the TEIF’s positioning now (and the Manager does not expect any material changes over the foreseeable future), 

it can be characterised as highly capital stable (circa 60% in private debt + TDs), floating-rate, short-duration and agnostic 

to the monetary policy/interest rate direction. Overall, in our view, perfectly consistent with the Fund’s investment objectives.   

  

Source: Trilogy 

5%

16%

30%

40%

4%
6%

TEIF Portfolio by Investment Sep '22

Cash at Bank

Term Deposits

FIIG

TMIT

Ardea

Mutual Limited MIF A

4%

28%

8%
40%

21%

TEIF Portfolio by Asset Class Sep '22

Government Debt

Credit

RMBS / ABS

Mortgage Debt

Cash



Trilogy Enhanced Income Fund 

© Foresight Analytics www.foresight-analytics.com Page | 9 

 

  

Source: Trilogy 

Outlook 

Breaking the TEIF portfolio down, we expect the TEIF’s floating rate note (FRN) allocations to continue to perform well in the short-to-
medium term from an income perspective. There are 2 factors at play here – rising rates and duration. In the rising rate environment, 
FRNs pick up the increased market rate expectations representative within the 90-day BBSW rate (FRNs are reset each period, typically 
quarterly, to adjust the base BBSW rate upon which income accrual on the debt instrument is calculated). This will translate to a higher 
coupon payment from the particular FRNs. As expected cash rate rises have already been ‘priced in’ to the BBSW, this higher BBSW 
will be reflected within the current quarterly resets.   

 

In relation to duration, we note the Manager has reallocated its holdings across its FRN investment exposures to shorter duration ‘to 
increase the potential of maximising this distribution pick-up’ on its floating-rate credit instruments. The quotation marks specify the 
wording from the Manager, and it goes back to the stable unit price of $1.00, as discussed in the Investment Profile section of the 
report. That is, capital appreciation/depreciation in the TEIF’s FRN holdings impacts total monthly income. The shorter duration means 
turning the FRN portfolio over into current issuance at a greater pace and thereby capturing the increase in credit spreads that has 
occurred in all listed debt markets over the last circa 9-to-12-month period.  

 

It also means ‘washing out’ wholly, or to a degree, the capital depreciation impact that has occurred in the Australian FRN market over 
the last 9 months (down circa -2.3% yet largely offset by coupon income). We believe the negative impact on monthly income will 
either greatly dissipate/or reverse. Given the Australian corporate FRN market largely relates to the issuance of such instruments from 
financial institutions, a negative view on the TEIF’s FRN exposure would presuppose a negative view on Australian banks, specifically 
a material widening in credit spreads based perceived default risk (a view that would have to be based on the net margin increase 
banks generate in a rising rates environment being more than offset by loan losses).  

 

Similarly, with respect to the TEIF’s RMBS exposure in relation to the Australian residential mortgage sector. We do note, however, 
that there has never been a default issuance in Australian RMBS, partly due to the multiple layers of collateral protection (Australian 
RMBS provide protection against losses on any individual defaulting loan based on 4 key protections: homeowners’ deposit or equity,  
Lenders Mortgage Insurance (LMI), Excess Interest (or spread) and Subordination).  

 

The TEIF’s term deposit allocations remain favourable, particularly the short-term tenures between 30 and 180 days, which provide a 
maturity waterfall effect. This means these investments have a range of expiry dates, allowing for reinvestment at higher rates of return 
due to the increase in the RBA cash rate over the last 6 months. 

 

A key point to note about the TMIT is it is a short-duration bridging finance vehicle, most notably in property construction finance and 
predominantly with 4-10-pack townhouse developments in the inner-city ring of Brisbane, Sydney, and Melbourne. Additionally, the 
TMIT has increasingly diversified by property type into NDIS housing, healthcare, childcare and petrol stations. All 4 of the latter 
property developments are typically underpinned by tenancy rental contracts, markedly reducing financing off-take risk. In short, the 
TMIT is not at the ‘pointy’ end of a property market cycle. In fact, we would contend that the TMIT is very well placed in terms of 
property market segments. Also critical here as a risk mitigant is the short duration of loans (the nature of bridging finance) which 
greatly mitigates property sector cycle risks (in addition to prudent LVRs). 
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Business Management 

The key executives of Trilogy Funds Management are involved at all levels of management and compliance. 6 functional committees 
report to the board every month. The Treasury Committee, Property Investment Committee and Lending Committee meet weekly, and 
the Executive Risk Committee meets monthly. Monthly updates are provided to the board by the Head of Governance & Risk. 

Board and Committees 

 

Operations and Investment 

 

 

 

 

 

 

 

 

Compliance & Risk 
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Risk management for the Fund is embedded in a due diligence process and ongoing monitoring. It is reported through the various 
committees, including the Lending Committee and the Treasury Committee. 

 

Trilogy’s compliance management system comprises a framework of policies and procedures which set out roles, responsibilities and 
tools for identifying and managing compliance obligations. The Compliance Plan for the Fund addresses compliance within the legal 
framework and Trilogy’s ethical standards.  

 

The Compliance Plan includes provisions for the following: 

• Management of the Fund 

• Custody of the assets of the Fund 

• Valuations 

• Methods for the handling of application money 

• Fund assets, income and payments 

• Complaints handling and dispute resolution 

• Audits 

•  Conflict of interests 

• Monitoring, resolving and reporting suspected breaches of the Corporations Act 

• Formation and operation of the Compliance Committee 

 

The Managing Director and the Chief Risk Officer oversee the compliance function. The internal policy review is driven by the Chief Risk 
Officer and the Governance & Risk Officer.   

 

Transparency & Reporting 

Investors receive monthly reports showing 1-month, 3-month, 1-year and ‘since inception’ net distributions.  

 

In addition, they receive the following: 

• A receipt of funds notification 

• A monthly distribution statement 

• Annual tax statements 

• Annual transaction statements 

• Annual financial report upon requested 

 

There is an investor portal that enables the autonomous collection and review of various documents by investors. 

 

THIRD-PARTY & SERVICE ADVISORS 

Fund Administrator In-house 

Custodian The Trust Company (Australia) Limited 

Taxation Advisor PwC Australia  

External Auditor BDO Australia (statutory and compliance audit) 

Fund Research In-house 

IT Consultant Wyntec 
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Investment Rating Scale 

The Foresight Analytics’ investment rating represents how well 
we believe a fund will perform against a range of risks. 

 

Rating Definition 

Superior 
Indicates our highest level of confidence that 
the fund can deliver a risk-adjusted return in 
line with its investment objectives. 

Very 
Strong 

Indicates our very strong conviction that the 
fund can deliver a risk-adjusted return line 
with its investment objective. 

Strong 
Indicates our strong conviction that the fund 
can deliver a risk-adjusted return in line with 
its investment objective. 

Competent 
Indicates that the fund may deliver a return 
in line with its relevant benchmark. 

Weak 
Indicates our view that the fund is unlikely to 
deliver a return in line with its investment 
objective or outperform its benchmark. 

 

Foresight Complexity Indicator  

Foresight’s Complexity Indicator (PCI) highlights the complexity of 

an investment and how it may affect the investors’ returns. It’s 
based on the structure of the fund’s terms and conditions and its 
level of transparency. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Contact Details 

Foresight Analytics 

Level 2, Suite 208, 33 Lexington Drive, Bella Vista, 2153 

Telephone: 02 8883 1369 

Website: www.foresight-analytics.com 

 

Analyst: Rodney Lay 

Email: Rodney@foresight-analytics.com 

Disclaimer 

This report has been prepared solely by Foresight Analytics and 
Ratings Pty. Ltd. (ABN 95616254294, AFSL No. 494552). This 
report is for information purposes only. It is neither an offer to sell 
nor a solicitation of any offer to purchase any securities in an 
investment product or investment fund. Any investment in a financial 
product or fund involves a degree of risk.  

 

Foresight Analytics and Ratings Pty. Ltd. has made every effort to 
ensure the reliability of the views and ratings expressed in this report 
and those published on its website. Foresight Analytics and Ratings 
research is based upon information known to us or obtained from 
sources that we believed to be reliable and accurate at the time of 
publication. All opinions and views expressed constitute our 
judgment as of the date of the report and may change at any time 
without notice and without obligation. Such information may be 
based on certain assumptions and involve elements of subjective 
judgment and analysis.  

 

Foresight Analytics and Ratings Pty. Ltd. has received a fee paid by 
either the fund manager or investment product sponsor for the rating 
and this report. This report is prepared for general information only 
and does not take into account individual circumstances and/or 
objectives. Individuals should therefore discuss, with their financial 
planner or advisor, the merits of each rating for their own specific 
circumstances and realise that not all investments will be 
appropriate for all subscribers.  

 

To the extent permitted by law, Foresight Analytics and Ratings Pty. 
Ltd. and its employees, agents and authorised representatives 
exclude all liability for any loss or damage (including indirect, special 
or consequential loss or damage) arising from the use of, or reliance 
on, any information within the report whether or not caused by any 
negligent act or omission. If the law prohibits the exclusion of such 
liability, Foresight Analytics and Ratings Pty. Ltd. hereby limits its 
liability, to the extent permitted by law, to the resupply of the said 
information. 

Financial Services Guide 

A copy of Foresight Analytics’ Financial Services Guide can be 
provided by calling 02 8883 1369. 


