
 

The financial information in this Fund Update is extracted from the Fund’s accounting and property management records as at 31 Mar 2022. Past performance is not a 
reliable indicator of future performance. 
 

 
  
 

 
Specialist Disability Accommodation Fund 
 

Fund update 
31 March 2022 

 
Investing in accessible accommodation for people of all abilities. 

 

74 Geoff Wilson Drive, Norman Gardens, QLD 

Fund facts as at 31 March 2022 

December quarter distribution Unit price Gross asset value 

0.6610 cents per unit  $1.0909 ex-distribution $73.6 million   
 

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

0% 86%1  18%2 

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

vacancy at Richmond. 

2. Reflects the percentage of fixed head lease revenue as compared to total income for the 31 March 2022 quarter.  
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Performance as at 31 March 2022 

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

Distribution return 0.57% 1.24% 3.03% 3.47% 
Growth return -0.02% 1.31% 5.87% 4.57% 
Total return 0.55% 2.54% 8.89% 8.05% 

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 March 2022 

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

Property revaluations 0.00% 1.32% 6.03% 5.22% 
Fees 0.00% 0.00% -0.58% -0.69%
Other -0.02% -0.02% 0.42% 0.04%
Total growth return -0.02% 1.31% 5.87% 4.57%

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 March 2022 
Portfolio: summary 

Settled Contracted Participant Places 
SDA dwellings (includes apartments, villas, houses and group homes) 33 61 44 
On-site overnight accommodation (OOA) dwellings 4 7 n/a 
Total dwellings 37 68 44 
Development Land 11 6 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 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 56,601,974 
Cash & other assets 16,980,548 
Total assets 73,582,522 

Total liabilities* 759,079 
Net assets 72,823,443 

* Total liabilities include a provision for the March 2022 distribution; 
figures shown on an ex-distribution basis.
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Introduction 
Management would like to thank all investors in the 
Australian Unity Specialist Disability Accommodation (SDA) 
Fund. Your contribution continues to make a positive impact 
for Australians living with a disability. 

Management is continuing to execute on a strong pipeline of 
activity in 2022. The Fund will be raising an additional $30 
million of equity in May 2022 to help deliver high quality 
SDA assets for Participants in need. The fund now has 44 
Participant places in operation with a further ~200 places in 
development. 

Fund Distribution 
The Fund has paid a distribution of 0.6610 cents per unit for 
the quarter ending 31 March 2022.   

Fund Performance 
During the quarter, the Fund achieved a distribution return 
of 0.57% and unit price growth of -0.02% due to distribution 
forecasting variations.   

Queensland Floods 
Management’s thoughts are with all those recently impacted 
by the floods across Queensland and New South Wales. 

Management has been in contact with all partners in flood 
affected areas and thankfully, no Participants nor the Fund’s 
properties have been impacted. Developments sites were 
also not impacted. 

Throughout the crisis, the Australian Unity commitment to 
real wellbeing has never been stronger. The Australian Unity 
team has stood up a dedicated Home Case Services team, to 
assist employees, customers and communities affected by 
the floods in practical and impactful ways.  

Approvals and contracts 
The Fund has entered or settled a number of transactions 
throughout the quarter. 

Vera Living 

In February 2022, the Fund executed an off-the-plan 
contract of sale for ten SDA Apartments and one OOA 
Apartment in Macquarie, ACT. The contracts were executed 
alongside a fixed head lease. This is an exciting development 
for the Fund, as it represents the first fixed head lease 
apartment transaction. 

The total purchase price of the Macquarie apartments 
(including variations and consultant fees) is ~$7.75 million 
with a gross initial yield of 7.5% (subject to annual CPI and 
SDA price reviews). 

This transaction is in partnership with Vera Living, a trusted 
acquisition consultant and SDA Provider.  

Final completion and settlement are expected to occur in 
May 2022, with Participants moving in shortly thereafter. 

InPlace Living 

In March 2022, the Fund executed Services Agreement with 
InPlace Living. InPlace Living is contracted to provide both 
SDA Provider and project developer services for the Fund. 
InPlace Living provides customised housing solutions across 
various locations in Victoria, for people with complex and 
high disability support needs. The InPlace Living team has 
extensive experience spanning across disability services and 
property development. 

The Services Agreement allows InPlace Living to propose low 
density housing developments for the Fund. Management 
will then conduct extensive due diligence on each proposal, 
ensuring: 

• sufficient Participant demand; 

• high quality SDA designs; and 

• appropriate neighbourhood amenity. 

Management is excited to have executed the first transaction 
with InPlace Living in Geelong, Victoria. This site will be 
developed into a three-bedroom house, accommodating 
three High Physical Support Participants. Once complete, the 
forecast initial gross yield is 9.0%. 

InPlace Living has indicated that it has a strong pipeline of 
Victorian low density housing developments to be rolled out 
over the next 12 months. 

Guardian Living 

Management is excited to announce that the Fund will be 
establishing a further Services Agreement with Guardian 
Living. The Fund has a pre-existing relationship with 
Guardian Living which is a founding partner of the Fund. To 
date, management continues to be impressed with Guardian 
Living’s professionalism, reputation, and expertise in the 
SDA market.  

This Services Agreement will involve the acquisition and 
development of low-density houses and villas, in line with 
the Fund’s strategy of diversifying its asset typologies. 

The Fund has purchased its first land asset in Bendigo, 
Victoria which will be developed into four High Physical 
Support villas with an initial gross yield of 9.2%. The Fund is 
looking to execute a further two contracts of sale on two off-
the-plan developments in Ballarat, Victoria.  

Capital Raise 
Management is excited to announce to current investors that 
the Fund will be seeking further equity in May 2022.  

Since April 2020, the Fund has raised ~$69 million of equity 
and settled the acquisition of 33 SDA dwellings (consisting of 
44 SDA places). A further 59 SDA dwellings (consisting of 67 
SDA places) have been contracted and are under 
construction.  

The Fund will be seeking a further $30 million from current 
and prospective investors to support the continued growth 
of the Fund. The capital will be deployed alongside the 
Fund’s $50 million Bank Australia debt facility. 

Management will be in contact with all investors in the 
coming weeks to provide the Information Memorandum and 
an Investor Presentation. Please contact Jacob Edwards 
(Fund Manager) on the details listed below, for further 
information.  
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Fund portfolio as at 31 March 2022 

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  4  Apartment  44% 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  37 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 21 649,234  
Toowoomba, QLD (12 Berry St) 1 n/a n/a Land  Fixed Head Lease  n/a 581,697  
Parkwood, QLD 1 n/a4 n/a Land  Fixed Head Lease  n/a 1,161,975  
Cairns (Rainforest Rise), QLD 2 n/a4 n/a Land  Fixed Head Lease  n/a 423,878  
Bendigo, VIC 1 n/a4 n/a Land n/a n/a 652,960  
Sub-total 11  9,572,622  

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 1,021,483  
Maribyrnong, VIC 8  1 n/a Apartment n/a n/a 752,764  
Macquarie, ACT 10  1 n/a Apartment n/a n/a 1,718,202  
Hervey Bay, QLD 1  n/a n/a Land n/a n/a 23,051  
Kirkwood, QLD 1  n/a n/a Land n/a n/a 8,349  
Rockhampton, QLD 2  n/a n/a Land n/a n/a 47,166  
Maryborough, QLD 1  n/a n/a Land n/a n/a 21,175  
Geelong, VIC 1  n/a n/a Land n/a n/a 42,000  
Sub-total 67 7  6,795,488 

Total property    111      11  37  56,601,974  

Cash & other assets 16,980,548  

Total assets 73,582,522  

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. 

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 
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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. 


