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29 October 2020 

Message from the Executive Deputy Chairman

As we all know FY 2020 was a particularly difficult one for all investors. 

Investors in the Ravenhall Office Trust (Ravenhall Trust) experienced another year of 
consistent and stable returns during the 2019-20 financial year. Despite market disruption, 
due to COVID-19, we were able to maintain our focus on preserving investors’ capital and 
managing risk and continued to pay monthly distributions.

We remain confident in the long-term potential of the Ravenhall property and continue to 
review the Ravenhall Trust’s performance and distribution levels.

We thank you for your continued support of the Ravenhall Trust and remain committed to 
helping you achieve your financial goals. If you have any questions, please contact a member of 
our Investor Relations team on 1800 230 099 or email investorrelations@trilogyfunds.com.au.

Yours sincerely,

Rodger Bacon
Executive Deputy Chairman
Trilogy Funds Management Limited
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DECLARATION OF INDEPENDENCE BY P A GALLAGHER TO THE DIRECTORS OF TRILOGY FUNDS 
MANANEGMENT LIMITED AS RESPONSIBLE ENTITY FOR RAVENHALL OFFICE TRUST 

As lead auditor for the audit of Ravenhall Office Trust for the year ended 30 June 2020, I declare that, 
to the best of my knowledge and belief, there have been: 

1. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

2. No contraventions of any applicable code of professional conduct in relation to the audit.

P A Gallagher 
Director

BDO Audit Pty Ltd 

Brisbane,  October 2020
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Audit and other assurance services



(i) Property details 

(ii) Sale of investment property

At cost 



(iii) Non-current assets pledged as security

(iv) Leasing arrangements

Secured loans
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Derivative liability

Compliance with loan covenants

(i) Fair value hierarchy

Fair Value Measurement
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(ii) Valuation techniques used to determine level 2 and level 3 fair values
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INDEPENDENT AUDITOR'S REPORT 

To the unitholders of Ravenhall Office Trust 

Report on the Audit of the Financial Report 

Opinion 

We have audited the financial report of Ravenhall Office Trust (the Registered Scheme), which 
comprises the statement of financial position as at 30 June 2020, the statement of profit or loss and 
other comprehensive income, the statement of changes in equity and the statement of cash flows for 
the year then ended, and notes to the financial report, including a summary of significant accounting 
policies, and the directors’ declaration. 

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

(i) Giving a true and fair view of the Company’s financial position as at 30 June 2020 and of its 
financial performance for the year ended on that date; and  

(ii) 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 Company in accordance with 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 (including Independence 
Standards) (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 confirm that the independence declaration required by the Corporations Act 2001, which has been 
given to the directors of the Company, would be in the same terms if given to the directors as at the 
time of this auditor’s report. 

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

Emphasis of matter- Basis of preparation
We draw attention to Note 2 of the financial report, which states that the financial report of the 
Registered Scheme has been prepared on a wind up basis, given the Directors of the Responsible 
Entity’s intention to wind up the Registered Scheme following the realisation of the Registered 
Scheme’s investment property. Our opinion is not modified in respect of this matter.  

Other information 

The directors of Trilogy Funds Management Limited, as Responsible Entity of Ravenhall Office Trust, 
are responsible for the other information.  The other information obtained at the date of this auditor’s 
report is information included in the Directors report, 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 accordingly 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 on the other information obtained prior to the date of this 
auditor’s report, 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 Trilogy Funds Management Limited, as responsible entity of Ravenhall Office 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 Company’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 Company or to 
cease operations, or has 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 (http://www.auasb.gov.au/Home.aspx) at: 
http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf

This description forms part of our auditor’s report.

BDO Audit Pty Ltd 

P A Gallagher 
Director

Brisbane,  October 2020

BDO Audit Pty Ltd ABN 33 134 022 870 is a member of a national association of independent entities which are all members of BDO
Australia Ltd ABN 77 050 110 275, an Australian company limited by guarantee. BDO Audit Pty Ltd and BDO Australia Ltd are members 
of BDO International Ltd, a UK company limited by guarantee, and form part of the international BDO network of independent 
member firms. Liability limited by a scheme approved under Professional Standards Legislation. 



Find out more
Start a conversation with us today. 
Call 1800 230 099 or email investorrelations@trilogyfunds.com.au

trilogyfunds.com.au

brisbane
(Registered Office)

Level 23 
10 Eagle Street 
Brisbane Qld 4000

gpo Box 1648 
Brisbane Qld 4001

sydney
Level 13 
56 Pitt Street 
Sydney NSW 2000

melbourne
Level 2, Riverside Quay 
Southbank Blvd 
Melbourne VIC 3006

p	� 1800 230 099 
(within Australia)

or	+61 7 3039 2828
f	� +61 7 3039 2829

e	� investorrelations@trilogyfunds.com.au

Trilogy Funds  
Management Limited
acn 080 383 679 
abn 59 080 383 679 
afsl 261425

trilogyfunds.com.au/investing/fully-subscribed-trusts




