
 

The financial information in this Fund Update is extracted from the Fund’s accounting and property management records as at 30 September 2020. Past performance is not 
a reliable indicator of future performance. 

 
  
 

 
Specialist Disability Accommodation Fund 
 

Fund update 
30 September 2020 

 
Investing in accessible accommodation for people of all abilities. 
 

 
15-17 Maude St., Cheltenham, VIC 

Fund facts as at 30 September 2020 

September quarter distribution Unit price Gross asset value 

0.9538 cents per unit  $1.035 
  ex-distribution $40.8 million   

 

Gearing ratio Portfolio occupancy Average age of dwellings 

0% 94%  
1 of 18 dwellings vacant 1.6 years 
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   Performance as at 30 September 2020 
 Last 3 months % Since inception % 

Distribution return 0.91 1.81 

Growth return (0.09) 3.51 

Total return 0.82 5.32 
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 September 2020 
  Last 3 months % Since inception % 

Property revaluations 0.00 4.73 

Fees (0.13) (0.90) 

Other 0.03 (0.31) 

Total growth return (0.09) 3.51 
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 September 2020 
 Settled Contracted and under construction Post-settlement 

SDA dwellings 18 23 41 
On-site overnight accommodation dwellings 3 3 6 
Total dwellings 21 26 47 
Total groups of properties 3 3 6 

 
Portfolio: design categories 

 No. of dwellings Portfolio % 

High Physical Support 18 86% 

Fully Accessible 0 0% 

Improved Liveability 0 0% 

Robust 0 0% 
On-site overnight 
accommodation 3 14% 

Total  21 100% 

   

  Portfolio: asset types 
 No. of dwellings Portfolio % 

Apartment 21 100% 
Villa / duplex / 
townhouse 0 0% 

House 0 0% 

Group home 0 0% 

Total  21 100% 

 

  Financials 
Asset type Total $ 

Property assets  24,701,232  

Other assets  16,131,588  
Total assets  40,832,820  
Total liabilities*  515,184 

Net assets  40,317,636  

* Total liabilities includes a provision for the September 2020 distribution; 
figures shown on an ex-distribution basis. 
 
 

Portfolio: tenant approvals 
 No. of Participants Participant % 

High Physical Support 17 100% 

Fully Accessible 0 0% 

Improved Liveability 0 0% 

Robust 0 0% 

Total  17 100% 
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Introduction 
Australian Unity is pleased to provide this Fund Update for 
the Specialist Disability Accommodation Fund (the Fund). 
We would like to thank you for your support and look 
forward to growing the portfolio, achieving strong outcomes 
for investors and making a difference to the lives of people 
with disabilities. 

Fund distribution  
The Fund will pay a distribution of 0.9538 cents per unit for 
the quarter ending 30 September 2020.  

Vacancy  
In late September, a Participant at the Cheltenham property 
vacated. A replacement Participant has been identified and 
work is well-progressed with our project partners to 
facilitate their transition into the property.  

Deposits on further acquisitions 
During this quarter the Fund executed documentation to 
acquire eight Specialist Disability Accommodation (SDA) 
apartments + one on-site overnight accommodation (OOA) 
apartment in Williams Landing, Victoria, which will be 
constructed to High Physical Support (HPS) specification.  

Settlement is forecast to occur in Q2 of FY2022.  

Forthcoming settlement: Moonee Ponds 
We are currently forecasting the settlement of the Moonee 
Ponds acquisition during Q2 FY21.   

The Moonee Ponds acquisition comprises nine SDA 
apartments + one OOA apartment, all of which are being 
constructed to HPS specification.   

Interest from Participants for this sought-after location is 
positive, with six letters of offer issued to potential 
occupants. Participants for the remaining three apartments 
have been identified, and approval of SDA within their 
individual NDIS plans is underway. 

Annecto, who provide Supported Independent Living (SIL) 
services at our Richmond and Greensborough properties, are 
the preferred SIL provider for Moonee Ponds. Annecto are 
proactively working with the selected tenants, their families, 
support coordinators and treating teams, to facilitate the 
transitions of Participants into the apartments. 

Forthcoming settlement: Ringwood 
COVID-19 restrictions have impacted the construction 
program of this project which will delay settlement. As 
previously advised, the Fund has entered into a contract of 
sale to acquire these properties and settle only when fully 
tenanted with SDA Participants.  

Interest from Participants for this project is strong, with six 
letters of offer issued to potential residents. The National 
Disability Insurance Agency (NDIA) is seeking to support 
Participants and promote shared living arrangements with 
non-SDA residents, such as immediate family. Pleasingly, 
and subject to NDIA approvals, one potential resident at 
Ringwood is proposing to live with her husband and 
hopefully together they will call Ringwood home.  

Melba, who provide SIL services to our Cheltenham 
properties, are the preferred SIL provider for Ringwood. 
Melba are proactively working with the selected tenants, 
their families, support coordinators and treating teams, to 
facilitate the transitions of Participants into the apartments 
once construction is complete.  

Future opportunities 
In addition to the acquisitions mentioned above, we continue 
to evaluate additional opportunities to grow the Fund, with 
the aim of providing SDA housing for more disabled 
Australians and supporting returns to investors.  

We are nearing completion of due diligence investigations 
for the acquisition of: 

• Nine SDA apartments + one OOA apartment in 
Melbourne’s north; 

• Eight SDA apartments + one OOA apartment in 
Melbourne’s west; 

• Ten SDA apartments + one OOA apartment in 
Melbourne’s south-east; and 

• Ten SDA apartments + one OOA apartment in south-east 
Queensland 

We have also commenced exploring and developing long-
term fixed rental agreements with suitable counterparties. 
This is an exciting development for the Fund as it provides 
investors with stabilised income over a long period with 
minimal vacancy risk and supports greater geographical 
diversification.  

Further acquisitions will support the Fund’s strategy of 
diversifying across geographical locations, asset types 
(apartments, villas, townhouses, houses, group homes) and 
SDA Participant mixes.  

Future debt and equity requirements  
Having consulted with a number of potential debt financiers 
who have expressed their support for the SDA sector, we are 
advancing debt facility negotiations and documentation with 
an Australian bank, with expectations of executing a debt 
facility in Q2/Q3 FY21.  

Pending establishment of the debt facility, and taking into 
account acquisition opportunities, analysis continues to 
determine of the timing of any future equity requirements. 
We will communicate future requirements to investors and 
provide you the opportunity to participate.   

National Disability Insurance Scheme (NDIS) 
response to COVID-19 
The NDIS have introduced a number of measures to support 
Participants, providers and the community during the 
COVID-19 pandemic; including (but not limited to): 

• NDIS plans to be extended by up to 24 months, ensuring 
continuity of support and increasing capacity of NDIA 
staff 

• Allowing Participants to utilise their funding more 
flexibly to meet their critical needs 

• Face-to-face planning has shifted to telephone 
meetings where possible 

• Bespoke action plans to ensure Participants and their 
families continue to receive the essential disability 
supports they need 

• For Participants in hospital settings, increased focus on 
working closely with state and territory officials to 
identify Participants who are clinically ready for 
discharge 

• Proactive outreach to Participants and sharing of data 
with states and territories to ensure continuity of 
support 

• Financial assistance to care providers to support 
retention of workers. 

Business Continuity Planning (BCP) 
As previously advised, Australian Unity enacted its BCP in 
response to the COVID-19 situation, with most staff, 
including senior executives and directors, working remotely. 
This change does not alter the objectives of Australian Unity 
or the Fund, and we remain committed to managing your 
investment through this period. 
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Fund portfolio as at 30 September 2020 

 Total dwellings SDA dwellings Participants Occupancy Valuation date Book value 

Settled          

Richmond 7  6  6  100% 30-Jun-20 7,763,850  

Cheltenham 7  6  5  83% 30-Jun-20 7,564,098 

Greensborough 7  6  6  100% 30-Jun-20 7,404,098 

Sub-total 21  18  17  94% 30-Jun-20 22,732,045  

 
Contracted and under construction       
Ringwood 7  6   n/a   n/a   n/a  520,818 

Moonee Ponds 10  9   n/a   n/a   n/a  874,953  

Williams Landing 9 8 n/a n/a n/a 573,417 

Sub-total 26  23   n/a   n/a   n/a  1,969,187  

 
Total property 47 41  17  94%  24,701,232 

 
Cash and other assets      16,131,588 

 
Total assets      40,832,820 

Notes 
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. The book value 
of assets under construction reflects deposits paid and capitalised transaction costs. 

 
 
 
 

       
25-33 Grimshaw St., Greensborough, VIC         25-33 Grimshaw St., Greensborough, VIC 
 
 
 
 
 
 
 
 
 

 

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 
Nicholas Stabb 
Fund Manager 
T 03 8682 4478 
E NStabb@australianunity.com.au 

 


