
Trilogy Monthly 
Income Trust

Investment at a glance

Investment type: 
Unlisted pooled mortgage trust

Launch:
February 2007

Minimum initial investment: 
$10,000

Unit price 
$1.003

Minimum initial holding period: 
Ordinary Units - Two months; see PDS and TMD for details.
Platform Units - As per agreement with Platform operator. 
See PDS and TMD for details. 

Withdrawals: 
Ordinary Units - Four months; see PDS and TMD for details.
Platform Units - As per agreement with Platform operator. 
See PDS and TMD for details.  

Automatic reinvestment: 
Ordinary Units - Available
Platform Units - Not Available

Minimum additional investment: 
$1,000

Preferred method of payment: 
Direct debit, BPAY (Please contact us if intended payment 
method is not listed)

Weighted Average Loan-to-Valuation Ratio: 
62.61% (“as-if complete”)4

Total number of loans:
139

Risks: 
This product carries capital, distribution and other risks. 
You should consider Section 7 of the PDS before investing.

Investment report: April 2023

1   April 2023 net distribution rate annualised. 
Variable Rate. Past performance is not a 
reliable indicator of future performance.

7.50% PA¹

Historical performance²

1 Year 5 Years Since Launch (2007)

6.30% pa 6.53% pa  7.44% pa

Fund performance
The Trilogy Monthly Income Trust (Trust) returned an 
annualised net distribution rate of 7.50% for the month 
ending 30 April 2023.
The Trust has performed well, and we are comfortable with 
the balance between new business and repayments. Four 
new loans settled during the month totalling $35.11 million 
of approved loan amount. $49.42 million was drawn down 
on loans during the month with a total of $20.09 million in 
repayments made, having a net impact of + $29.33 million on 
the loan portfolio.

1  Equivalent net distribution rate annualised paid to investors for the month ended 30 April 2023. All distribution rates quoted are net of fees, costs and taxes and 
assume no reinvestment of distributions. Past performance is not a reliable indicator of future performance. Variable rate.

2  All distribution rates quoted are net of fees, costs and taxes and assume no reinvestment of distributions. Past performance is not a reliable indicator of  
future performance.

3 Whilst the unit price is fixed, capital losses can occur in circumstances where an asset of the Fund incurs a capital loss.
4  All figures are based on unaudited figures as at 30 April 2023 and may be subject to change. LVR is based on valuation (for development and construction loans, 

the“as-if complete” valuation) inclusive of GST. Some figures have been rounded to the nearest percent.

The Trilogy Monthly Income Trust ARSN 121 846 722 is a registered pooled mortgage fund and investments can only be made on the application form 
accompanying the Product Disclosure Statement (PDS) dated 30 September 2022 issued by Trilogy Funds Management Limited (Trilogy Funds) ABN 59 080 383 
679 AFSL 261425 and available from www.trilogyfunds.com.au. Please also consider the Target Market Determination (TMD) dated 30 September 2022 which 
is available at www.trilogyfunds.com.au. Information included in this communication about investment yield and returns should be considered only as part of a 
balanced review of all the features, benefits and risks associated with the product. Please read the PDS and the TMD in full. All investments, including those with 
Trilogy Funds, involve risk which can lead to no or lower than expected returns, or a loss of part or all of your capital. Investments in Trilogy Funds’ products are not 
bank deposits and are not government guaranteed. Past performance is not a reliable indicator of future performance. 

Market commentary
We continue to see builders in the portfolio maintain a 
reasonably steady course towards project completion, 
which helps facilitate loan repayment and liquidity 
management. We are comfortable with our stream of loan 
enquiries and are seeing enquiry levels grow month on 
month across a broad range of residential and mixed use 
projects.



Fund diversity

Outlook
Overall, while we continue to monitor our portfolio, 
inflationary pressures and other economic and political 
influences on the market, we are comfortable with the state 
of play in the portfolio and recent market developments. 
Our portfolio consists of first registered mortgages over 
real estate. Bolstering this position further, the current 
weighted average loan to valuation ration of 62.6% (on an as 
if complete basis) gives us a significant buffer we believe for 
typical property market fluctuations.

Independent research
2

1 All figures are based on unaudited figures as at 30 April 2023 and may be subject to change. Some figures have been rounded to the nearest percent.
2  The information contained in the Foresight Analytics report and encapsulated in the investment rating is of a general nature only. The report and rating reflect 

the opinion of Foresight Analytics and Ratings Pty Limited (AFSL 494552). It does not take into account an individual’s objectives, financial situation, or needs. 
Professional advice should be sought before making an investment decision. A fee has been paid by the fund manager for the production of the report and 
investment rating.

The Trilogy Monthly Income Trust ARSN 121 846 722 is a registered pooled mortgage fund and investments can only be made on the application form accompanying 
the Product Disclosure Statement (PDS) dated 30 September 2022 issued by Trilogy Funds Management Limited (Trilogy Funds) ABN 59 080 383 679 AFSL 261425 
and available from www.trilogyfunds.com.au. Please also consider the Target Market Determination (TMD) dated 30 September 2022 which is available at www.
trilogyfunds.com.au. Information included in this communication about investment yield and returns should be considered only as part of a balanced review of all 
the features, benefits and risks associated with the product. Please read the PDS and the TMD in full. All investments, including those with Trilogy Funds, involve risk 
which can lead to no or lower than expected returns, or a loss of part or all of your capital. Investments in Trilogy Funds’ products are not bank deposits and are not 
government guaranteed. Past performance is not a reliable indicator of future performance. 

Loan purpose¹

Englobo land

Land subdivision

Specialty (eg. NDIS/Childcare)

Completed stock

Development

61%

8%
3%

27%

1%

Loan type¹

Investment - Residual Stock

Construction

Bridging - Land advances

8%
19%

73%

Geographic spread¹

Tasmania

Queensland

New South Wales

Victoria

1%

30% 28%

41%

< 3 Months

3 - 6 Months

6 - 12 Months

> 12 Months

Maturity of portfolio loans¹

43%

8%

26%

23%

The Data Insight released by BIS Oxford Economics on 
28 April indicated a slowing in the growth of construction 
output costs. In the first quarter of this year, building output 
costs increased by 1.1%, which, while still an increase, is of 
a lower magnitude than prior quarters. This cooling in price 
inflation is positive news for the construction industry. That 
said, in previous cycles, building costs have not fallen back 
in nominal terms – so BIS Oxford Economics anticipates that 
after sitting flat in 2023, costs will correct gradually in real 
terms in following years. BIS Oxford expects inflated costs 
to continue being a challenge in the industry over coming 
quarters. 
The 2023-24 Federal Budget announcement on Tuesday 
night did not contain any proposals that we anticipate would 
hinder our market or the development activities of our 
borrowers.


