
 

The financial information in this Fund Update is extracted from the Fund’s accounting and property management records as at 30 June 2021.  Past performance is not a 
reliable indicator of future performance. 
 

 
  
 

 
Specialist Disability Accommodation Fund 
 

Fund update 
30 June 2021 

 
Investing in accessible accommodation for people of all abilities. 

15 Everage St, Moonee Ponds, VIC 

Fund facts as at 30 June 2021 

June quarter distribution Unit price Gross asset value 

1.1977 cents per unit  $1.0829 
  ex-distribution $48.6 million   

 

Loan-to-Value Ratio (LVR) Portfolio occupancy Average age of dwellings 

22%1 81%2  1.8 years 

 
 
1. Reflects the LVR according to Bank Australia's security pool, adopted value and facility drawing as at 30 June 2021. 

2. Reflects 100% occupancy of three completed assets (Richmond, Greensborough and Cheltenham), and the commencement of tenanting of the Fund’s fourth 
completed asset in Moonee Ponds. 
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    Performance as at 30 June 2021 

 Last 3 months % Last 6 months % Last 9 months % Last 12 months % Since inception % 
p.a. 

Distribution return 1.12% 1.88% 2.81% 3.79% 3.91% 

Growth return 5.09% 4.50% 4.62% 4.52% 6.69% 

Total return 6.22% 6.38% 7.43% 8.31% 10.60% 
Returns are calculated after fees and expenses. Past performance is not a reliable indicator of future performance. 
Inception date for performance calculations is 03 April 2020. 

  Attribution summary as at 30 June 2021 

  Last 3 months % Last 6 months % Last 9 months % Last 12 months % Since inception % 
p.a. 

Property revaluations 5.20% 4.63% 4.63% 4.63% 7.68% 

Fees -0.16% -0.15% -0.03% -0.15% -0.75% 

Other 0.05% 0.03% 0.01% 0.05% -0.24% 

Total growth return 5.09% 4.50% 4.62% 4.52% 6.69% 
Past performance is not a reliable indicator of future performance.  Property revaluations are calculated in accordance with accounting standards and includes capital 
expenditure, lease incentives and/or commissions (both of which are amortised) and represents the increase/decrease from the property book value immediately prior to 
valuation. ‘Fees’ include amounts paid to the trustee in accordance with the Information Memorandum.  ‘Other’ includes legal expenses incurred in establishing the Fund 
and retained earnings during the period. 

  Key direct property statistics as at 30 June 2021 
 Settled Contracted Post-settlement total 

SDA dwellings (includes apartments, villas 
and houses) 27 61 88 

On-site overnight accommodation (OOA) 
dwellings 4 6 10 

Total dwellings 31 67 98 
Development Land 8 0 n/a 

Only OOA in apartments constitutes a separate dwelling in the table above. OOA in villas and houses are bedrooms within the dwelling. 
 
Portfolio: design categories 

 No. of dwellings Portfolio % 

High Physical Support 27 100% 
Fully Accessible 0 0% 
Improved Liveability 0 0% 

Robust 0 0% 

Total  27 100% 

   
  Portfolio: asset types 

 No. of dwellings Portfolio % 

Apartment 31 100% 
Villa / duplex / 
townhouse 0 0% 

House 0 0% 

Group home 0 0% 

Total  31 100% 

 
   
 
 
 
 
 
 
 

  Financials 
Asset type Total $ 

Property assets 44,346,724 
Cash & other assets 4,229,977 
Total assets 48,576,701 
Total liabilities* 6,398,301 

Net assets 42,178,399 

* Total liabilities include a provision for the June 2021 distribution; figures 
shown on an ex-distribution basis. 
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Introduction 
It has been a busy and exciting quarter for the Fund as we 
have grown the management team, prepared for a new 
capital raise and contracted new assets. We are looking 
forward to the continued sustainable growth of the Fund to 
deliver a positive social and economic impact for some of the 
most vulnerable Australians.  

Fund Distribution  
The Fund has paid a distribution of 1.1977 cents per unit for 
the quarter ending 30 June 2021.   

Growing Team 
In late April, Jacob Edwards joined Australian Unity as the 
new SDA Fund Manager. Jacob joins from Bank Australia 
where he established Bank Australia’s Impact Finance 
practice. Jacob has been involved with the NDIS and SDA 
sector since 2016 and has been involved with many of the 
significant SDA transactions across Australia to date, 
including overseeing the first debt financing of an SDA 
transaction. Jacob is both a Director and the Treasurer of the 
SDA Alliance (the sector peak body providing a unified voice 
for investors, Providers and Participants to Government) 
and will assist Australian Unity continue to drive growth in 
sustainable SDA acquisition and development. We welcome 
you to contact Jacob if you have any queries. 

In addition, Matt Hibbert has also joined Australian Unity as 
the Portfolio Analyst for the SDA Fund. Matt has joined from 
Ernst & Young where he worked in the Infrastructure 
Advisory team. One of Matt’s cornerstone projects included 
analysing and benchmarking NDIS and specifically SDA 
pricing. Matt is responsible for the detailed financial analysis 
across existing assets, property developments and new 
investment opportunities. Matt will work with Jacob to 
execute equity and debt funding strategies to maximise 
returns for investors. 

Fund Registration 
The Fund received approval from investors (via the recent 
Circulating Resolution) to register with the Australian 
Securities and Investments Commission (ASIC). The 
Circulating Resolution is a special resolution which required 
75% of the votes cast by unitholders entitled to vote to be 
passed.  

As a result, several changes to the SDA Fund Trust Deed have 
been submitted to ASIC for approval. These changes broadly 
include:  

• reconciliation of the Trust Deed with various 
relevant provisions of the Corporations Act 2000 
(Cth); 

• facilitating the Fund’s potential investor pool to be 
broadened;  

• providing additional governance, enhanced 
investor rights and reduced Trustee discretions, 
and; 

• helping to improve the Fund’s administration and 
operational efficiency and manage costs. 

Management will advise investors of the outcome of the 
registration process following ASIC’s review.  

Capital Raise 
Following the successful first capital raising in early 2020, 
and the progress to deploy that initial capital, investors will 
have received communication about the Fund seeking to 
raise an additional $30 million to fund additional investment 
activity. 

The Fund has a growing pipeline of acquisition and 
development opportunities. Management are executing 
transactions on the back of strong relationships with SDA 
Providers, developers, and care providers which continue to 
present attractive opportunities.  

Australian Unity’s market leader status in the SDA space, 
alongside the initial apartment stock performing strongly, 
positions the Fund to capitalise on the continued growth of 
the sector. 

Further information including an Information Memorandum 
and investor presentation will be distributed by management 
to current and prospective investors upon registration of the 
Fund. 

Debt Facility 
In December 2020, the Fund executed a secured debt facility 
with Bank Australia.  The facility provides the Fund access to 
an initial $30 million of debt funding, with the ability to 
extend this facility by a further $20 million.  As at 30 June 
2021, $5 million has been drawn from the facility. The capital 
was used to settle seven development sites in Queensland. 

Acquisition: Liveable Homes Australia 
During this quarter the Fund executed contracts to acquire 
six SDA houses in Bundaberg, Hervey Bay and Rockhampton. 
Settlement is anticipated to occur in mid-August 2021 for 
five of these properties, with the sixth property settling in 
mid-October 2021. The houses have been built to a High 
Physical Support (HPS) specification. The contracts will be 
subject to individual fixed head leases to the current owner, 
Liveable Homes Australia (LHA). 

This transaction represents an exciting new step for the 
Fund, as management looks to diversify the geography and 
typologies of the Fund’s assets. The fixed head lease is also 
an exciting opportunity to gain strong risk adjusted returns 
whilst also reducing the Fund’s exposure to occupancy risk. 

Acquisition: Queensland Developments 
During the quarter the Fund executed a Collaboration 
Agreement with Brisbane based alternative real estate 
specialist GreenFort Capital (GreenFort). Under the 
Collaboration Agreement, GreenFort will provide origination 
and development management services to the Fund to assist 
with the development of SDA dwellings. 

In May 2021, under the Collaboration Agreement, the Fund 
purchased seven parcels of land in metropolitan Queensland. 
These parcels of land will be developed into SDA. The design 
specifications, Supported Independent Living (SIL), SDA and 
tenancy strategies are currently being finalised.  

The total development cost of the assets will be funded by a 
combination of equity, as well as drawing on the Fund’s debt 
facility with Bank Australia. 

The developments are expected to diversify the portfolio into 
a new geographic area and new building types. 

Tenanting: Moonee Ponds 
As noted in the March 2021 Fund Update, the Moonee Ponds 
acquisition, comprising nine SDA apartments + one OOA 
apartment, which were constructed to HPS specification, 
settled in early December 2020.   

Management are working closely with the SDA Provider, 
Housing Choices Australia, as well as Guardian Living 
(Services Consultant), to progress the tenanting of the 
Moonee Ponds asset. As at 30 June 2021, four of the nine SDA 
apartments were occupied. A further Participant has received 
SDA and SIL approvals in their NDIS Plan and is expected to 
move in in July 2021. 
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Fund portfolio as at 30 June 2021 
SDA 

dwellings/ 
land 

OOA 
dwellings 

Current 
Participants Building Type Occupancy Valuation 

date Book value1 

Settled and operational  

Richmond 6 1  6  Apartments 100% 31 Jan 2021 7,763,850  

Cheltenham 6  1  6  Apartments 100% 31 Jan 2021 7,344,098 

Greensborough 6  1  6  Apartments 100% 31 Jan 2021 7,404,098 

Sub-total 18 3  18  100% 22,512,045  

Settled, tenanting in progress 
Moonee Ponds 9  1  4 Apartments  44% 1 Jun 2021  10,150,000  

Sub-total 9 1 4 10,150,000 

Settled land 
Eagleby 3 n/a2 n/a Land n/a 10 May 2021 961,694 

Cleveland 1 n/a2 n/a Land n/a 10 May 2021 1,495,721 

Mitchelton 1 n/a2 n/a Land n/a 10 May 2021 1,173,925 

Nundah 1 n/a2 n/a Land n/a 10 May 2021 1,205,190 

Strathpine 1 n/a2 n/a Land n/a 10 May 2021 1,198,406 

Toowoomba (4 Berry St) 1 n/a2 n/a Villas Fixed Head Lease 10 May 2021 516,636 

Sub-total 8 6,551,571 

Contracted  
Rockhampton 2 n/a3 5 Houses Fixed Head Lease n/a 223,028 

Bundaberg 2 n/a3 5 Houses Fixed Head Lease n/a 186,098 

Hervey Bay 2 n/a3 7 Houses Fixed Head Lease n/a 236,214 

Ringwood 6 1 n/a  Apartments  n/a   n/a  520,818 

Williams Landing 8 1 n/a  Apartments n/a n/a 591,242 

Essendon 9 1 n/a  Apartments n/a n/a 777,771 

Southport 10 1 n/a  Apartments  n/a   n/a  871,541 

Dandenong 10 1 n/a  Apartments  n/a   n/a  867,580 

Maribyrnong 8 1 n/a  Apartments  n/a   n/a  640,362 

Toowoomba (12 Berry St) 4 n/a3 n/a  Villas Fixed Head Lease n/a 218,452 

Sub-total 61 6 17  n/a   n/a  5,133,107 

Total property 88 10 39 81% 44,346,724 

Cash and other assets 4,229,977 

Total assets 48,576,701 

1. Valuation Policy - Regular valuation of underlying property assets is an important aspect of managing the Fund.  Valuations are conducted by qualified 
independent valuers in accordance with industry standards. We have a policy of generally obtaining independent valuations on Fund direct properties each year.
Assets which have recently settled are held at cost and will be independently valued once tenanted.  The book value of assets under construction reflects 
deposits paid and capitalised transaction costs. 

2. Undergoing procurement of design and construction contracts. 

3. Only OOA in apartments constitutes a separate dwelling. OOA in villas and houses are bedrooms within the dwelling.

Important information 
Units in Specialist Disability Accomodation Fund are issued by Australian Unity Funds Management Limited ABN 60 071 497 115, AFS Licence No 234454.  Information 
provided here is general information only and current at the time of publication and does not take into account your objectives, financial situation or needs.  In deciding 
whether to acquire, hold or dispose of the product you should obtain a copy of the Information Memorandum and seek professional financial and taxation advice. 
Investment decisions should not be made upon the basis of its past performance or distribution rate or any rating by a rating agency, since each of these can vary.  In 
addition, ratings need to be understood in the context of the full report issued by the rating agency itself.  This information is intended for recipients in Australia only.  The 
information provided in the document is current as at the time of publication. Past performance is not a reliable indicator of future performance. 

Contact us 
Jacob Edwards 
Fund Manager – Specialist Disability Accommodation Fund  
T: 0409 869 607 
E: JacEdwards@australianunity.com.au 

Matt Hibbert 
Portfolio Analyst – Specialist Disability Accommodation Fund  
T: 0413 228 824  
E: MHibbert@australianunity.com.au 


