
The financial information in this Fund Update is extracted from the Fund’s accounting and property management records as at 31 December 2021.  Past performance is not 
a reliable indicator of future performance. 

Specialist Disability Accommodation Fund 
Fund update 
31 December 2021 

Investing in accessible accommodation for people of all abilities. 

74 Geoff Wilson Drive, Norman Gardens, QLD

Fund facts as at 31 December 2021 

December quarter distribution Unit price Gross asset value 

0.7383 cents per unit  $1.0911 
  ex-distribution $73.6 million  

Loan-to-Value Ratio (LVR) Portfolio occupancy % Fixed head lease revenue 

0%1 85%2 16%3 

1. Reflects the LVR according to Bank Australia's security pool, adopted value and facility drawing as at 31 December 2021.

2. Reflects 100% occupancy at Greensborough, Cheltenham & Wide Bay, and the continuation of tenanting in Moonee Ponds and filling vacancy at Richmond.

3. Reflects the percentage of fixed head lease revenue as compared to total income for the 31 December 2021 quarter.
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  Performance as at 31 December 2021 

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

Distribution return 0.65% 1.20% 3.17% 3.59% 
Growth return 1.33% 0.76% 5.30% 5.24% 
Total return 1.98% 1.96% 8.47% 8.83% 

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 31 December 2021 

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

Property revaluations 1.32% 0.79% 5.45% 5.96% 
Fees 0.00% -0.41% -0.58% -0.79%

Other 0.01% 0.38% 0.43% 0.06%

Total growth return 1.33% 0.76% 5.30% 5.24%
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, 
retained earnings during the period and buy spreads. 

  Key direct property statistics as at 31 December 2021 

Portfolio: summary 
Settled Contracted 

SDA dwellings (includes apartments, villas, 
houses and group homes) 33 51 

On-site overnight accommodation (OOA) 
dwellings 4 6 

Total dwellings 37 57 

Development Land 8 0 
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 33 100% 
Fully Accessible 0 0% 
Improved Liveability 0 0% 

Robust 0 0% 

Total  33 100% 

Portfolio: asset types 
No. of dwellings Portfolio % 

Apartment 31 84% 
Villa / duplex / 
townhouse 0 0% 

House 5 14% 

Group home 1 3% 

Total  37 100% 
Only OOA in apartments constitutes a separate dwelling in the table above. 
OOA in villas and houses are bedrooms within the dwelling 

  Financials 
Asset type Total $ 

Property assets 53,481,471 

Cash & other assets 20,140,597 

Total assets 73,622,068 

Total liabilities* 782,697 

Net assets 72,839,371 

* Total liabilities include a provision for the December 2021 distribution; figures
shown on an ex-distribution basis.
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Introduction 
As we bring 2021 to a close, Management would like to thank 
all investors in the Australian Unity Specialist Disability 
Accommodation (SDA) Fund. Your contribution continues to 
make a growing impact on Australians living with a 
disability. 

Management is preparing to execute on a strong pipeline of 
activity and growth in 2022. The Fund will look to raise 
further capital in the new year to help deliver high quality 
SDA assets for Participants in need. 

The fund now has 39 Participant places in operation with a 
further 51 in the Fund’s contracted development pipeline. 

Fund Distribution 
The Fund has paid a distribution of 0.7383 cents per unit for 
the quarter ending 31 December 2021.   

Fund Performance 
During the quarter, the Fund achieved a distribution return 
of 0.65% and unit price growth of 1.33%. The total 
annualised return for the quarter was 7.95% p.a. 

The significant unit price growth is due to the upward 
revaluation of three of the Fund’s assets, namely Richmond, 
Cheltenham, and Greensborough.  

Management Team 
Management is excited to announce the appointment of 
Sarah Pass as Assistant Asset Manager in the SDA Fund. 
Sarah has worked within the Australian Unity property 
business for a number years. Sarah will be working closely 
with our SDA Providers, consultants and developers to assist 
with the management of our developments as well as 
tenanting and maintenance of our operating properties. 

Acquisition: Queensland Houses and Villas 
During the quarter, the Fund executed contracts of sale for 
one parcel of land in Parkwood on the Gold Coast. 
Management will be executing further contracts for seven 
parcels of land across the Brisbane and Cairns regions. These 
sites will be developed into high quality SDA houses and 
villas, providing accommodation for up to 18 tenants. The 
sites will be executed under a fixed head lease, where the 
SDA Provider holds all vacancy risk. 

Management has partnered with Vera Living, a highly 
reputable developer and SDA Provider, to manage the 
developments. The projects will be governed a Services 
Agreement with Vera Living, allowing management to work 
with Vera Living to achieve efficiencies and developments at 
scale.  

These developments are exciting transactions for the Fund 
as they continue to diversify the Fund’s asset typologies, 
partnership base, as well as commercial revenue streams 
(through the fixed head lease).  

2023 SDA Market Review 
A key element of the SDA Price Guide is the five-year 
benchmark price review. The first five-year review is due to 
be implemented in 2023.  

The benchmark prices are based upon key assumptions 
including market vacancy rates, land values, building costs, 
residential market yield, maintenance costs, capital costs, 
and financing costs.  

Over the past twelve months (to 30 September), the 
CoreLogic Cordell Construction Cost Index found that 
construction pricing has increased 7.71% across Australia1, 
the highest annual growth rate since the introduction of the 
GST. Similarly, over the past twelve months, on average, 

1 Metropole - https://metropole.com.au/corelogic-cordell-
construction-cost-index-victoria/ 

national home values have increased by 21.6%2. These cost 
increases have put significant pressure on the entire 
construction industry, including SDA developments.  

The sector (including management and the SDA Alliance) are 
working closely with the NDIA to seek to understand the 
Terms of Reference and key assumptions that will be 
modelled for the review.  

Importantly, while the Fund does not receive SDA directly 
from the NDIA for its fixed head leases, management has 
sought to ensure that the Fund will share of any uplift from 
the 2023 benchmark price review in its fixed head lease 
agreements. 

As a result of the above market dynamics, we anticipate that 
distribution yields may be impacted. Management will 
continue to optimise the risk adjusted returns for investors 
by balancing the capital structure of the Fund and 
diversifying the mix of project types and commercial 
structures. 

Brisbane Developments 
Management has executed an in-principle agreement with 
the aforementioned SDA partner, Vera Living to enter into 
fixed head leases for three of the five Brisbane development 
sites purchased in May 2021. This represents an exciting 
opportunity to work collaboratively with both our Vera 
Living and GreenFort Capital partners. 

Procurement of the design and construct contracts is now 
underway for the three development sites. Management is 
continuing to work with GreenFort and other partners to 
find the most optimal commercial model for the remaining 
two sites. 

Tenanting: Ringwood 
In 2020, the Fund executed a contract of sale to purchase 
seven apartments (six SDA + one OOA) in Ringwood, Victoria. 
The Fund will take ownership of the apartments once they 
are fully tenanted. Guardian Living has advised that six 
tenants have now been approved for SDA. It is anticipated 
that the apartments will be fully occupied in the first quarter 
of 2022 with settlement following shortly thereafter.  

2 CoreLogic - https://www.corelogic.com.au/news/housing-values-
15-higher-october-growth-trends-ease-and-downside-risk-builds

https://metropole.com.au/corelogic-cordell-construction-cost-index-victoria/
https://metropole.com.au/corelogic-cordell-construction-cost-index-victoria/
https://www.corelogic.com.au/news/housing-values-15-higher-october-growth-trends-ease-and-downside-risk-builds
https://www.corelogic.com.au/news/housing-values-15-higher-october-growth-trends-ease-and-downside-risk-builds
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Fund portfolio as at 31 December 2021 
SDA 

dwellings/ 
land 

OOA 
dwellings 

Current 
Participants Building Type Occupancy Valuation 

date Book value1 

Settled and operational  

Richmond, VIC 6  1  5  Apartment  83% 7 Dec 21 8,000,000 

Cheltenham, VIC 6  1  6  Apartment  100% 7 Dec 21 7,900,000 

Greensborough, VIC 6  1  6  Apartment  100% 7 Dec 21 7,700,000 

Moonee Ponds, VIC 9  1  5  Apartment  56% 6 May 21 10,435,149 

Rockhampton, QLD 2  n/a2 53 Houses  Fixed Head Lease  n/a  2,154,360 

Bundaberg, QLD 2  n/a2 53 Houses  Fixed Head Lease  n/a  1,754,469 

Hervey Bay, QLD 2 n/a2 73 House / Group 
Home Fixed Head Lease n/a 2,289,886 

Sub-total 33  4  39  40,233,864 

Settled land 
Eagleby, QLD 1 n/a4 n/a Land n/a 10 May 21 974,827 

Cleveland, QLD 1 n/a4 n/a Land n/a 10 May 21 1,516,094 

Mitchelton, QLD 1 n/a4 n/a Land n/a 10 May 21 1,186,644 

Nundah, QLD 1 n/a4 n/a Land n/a 10 May 21 1,216,607 

Strathpine, QLD 1 n/a4 n/a Land n/a 10 May 21 1,208,706 

Toowoomba, QLD (4 Berry St) 1 n/a4 n/a Land Fixed Head Lease  10 May 21 634,716 

Toowoomba, QLD (12 Berry St) 1 n/a n/a Land Fixed Head Lease  n/a  580,876 

Parkwood, QLD 1 n/a4 n/a Land Fixed Head Lease n/a 1,147,494 

Sub-total 8  8,465,964 

Contracted  
Ringwood, VIC 6  1  n/a  Apartment  n/a  n/a  520,818 

Williams Landing, VIC 8  1  n/a  Apartment  n/a  n/a  700,508 

Essendon, VIC 9  1  n/a  Apartment  n/a  n/a  913,908 

Southport, QLD 10  1  n/a  Apartment  n/a  n/a  1,026,066 

Dandenong, VIC 10  1  n/a  Apartment  n/a  n/a  867,580 

Maribyrnong, VIC 8  1  n/a  Apartment  n/a  n/a  752,764 

Sub-total 51 6 - n/a n/a 4,781,643 

Total property  92 10 39 53,481,471 

Cash and other assets 20,140,597 

Total assets 73,622,068 

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

3. For properties under a fixed head lease, Participants shown represent the number of available rooms.

4. Undergoing procurement of design and construction contracts. 

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 


