
 

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

 
Specialist Disability Accommodation Fund 
Fund update 
31 March 2021 

Investing in accessible accommodation for people of all abilities. 

15 Everage St, Moonee Ponds, VIC 

Fund facts as at 31 March 2021 

March quarter distribution Unit price Gross asset value 

0.7643 cents per unit 
$1.0304

  ex-distribution
$40.4 million   

 

Gearing ratio Portfolio occupancy Average age of dwellings 

0% 78%1  1.7 years
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  Performance as at 31 March 2021

 3 mths % 6 mths % 9 mths % Since inception % 

Distribution return 0.72 1.59 2.52 3.48 

Growth return -0.56 -0.45 -0.55 3.04 

Total return 0.16 1.14 1.97 6.52 

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 2021 

 3 mths % 6 mths % 9 mths % Since inception % 

Property revaluations -0.55 -0.55 -0.55 4.16 

Fees 0.00 0.13 0.00 -0.77 

Other -0.01 -0.03 0.00 -0.35 

Total growth return -0.56 -0.45 -0.55 3.04 

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 31 March 2021 
 Settled Contracted and under construction Post-settlement 

SDA dwellings 27 51 78 

On-site overnight accommodation dwellings 4 6 10 

Total dwellings 31 57 88 

Total groups of properties 4 6 10 

 

Portfolio: design categories 

 No. of dwellings Portfolio % 

High Physical Support 27 87% 

Fully Accessible 0 0% 

Improved Liveability 0 0% 

Robust 0 0% 

On-site overnight 
accommodation 

4 13% 

Total  31 100% 

   

  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  35,242,719 

Other assets 5,137,121 

Total assets 40,379,840 

Total liabilities* 244,844 

Net assets 40,134,997 

* Total liabilities include a provision for the March 2021 distribution; figures 
shown on an ex-distribution basis. 
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Introduction 
Australian Unity is pleased to provide this Fund Update for 
the Australian Unity Specialist Disability Accommodation 
Fund (the Fund).  We would like to thank you for your 
continued support and look forward to growing the 
portfolio, making a difference to the lives of people living 
with a disability and achieving strong outcomes for 
investors. 

Fund distribution  
The Fund has paid a distribution of 0.7643 cents per unit for 
the quarter ending 31 March 2021.  This represents an 
annualised yield of 3.06%. 

Debt Facility 
In December 2020, the Fund executed a secured debt facility 
with Bank Australia.  The facility provides the Fund access to 
a committed line of $30 million, with the ability to extend by 
$20 million.  As at 31 March 2021, the facility is undrawn. 

Bank Australia has been an early mover in the sector, being 
the first bank to lend to organisations building SDA 
properties.  They are a founding member of the SDA Alliance 
and their partnership with the Fund further demonstrates 
their commitment to the sector and supporting the provision 
of a fairer and more equitable Australia.  

Acquisition: Toowoomba 
During the quarter, the Fund agreed to purchase a parcel of 
land for development in Toowoomba, Queensland.   The land 
is leased to United Housing Australia (UHA) for a period of 
12-months while UHA complete design work and apply for 
planning approvals.  The Fund simultaneously signed a put 
option on the property, allowing the Fund to sell the asset to 
UHA at a predetermined price if, in the unlikely event, the 
Fund deems the site not suitable for SDA.  Once developed, 
this asset is expected to be valued at ~$2.7 million. 

Tenanting: Moonee Ponds 
The Moonee Ponds acquisition, comprising nine SDA 
apartments + one OOA apartment, which were constructed to 
HPS specification, settled in early December 2020.  

Interest from Participants for this sought-after location is 
strong, with three tenants in place at the time of writing and 
three expected to be in place by the end of April 2021. 

One of these residents, Helen, was recently interviewed 
about her experience transitioning from a nursing home into 
this property and exclaimed, “Oh my god, it’s so good, it’s so 
different, it’s amazing.  You can’t believe it, you know, 
sometimes I sit here and think it’s not real, but I know it is”.   

Participants like Helen are an example of the real impact of 
the National Disability Insurance Scheme (NDIS) and the 
Funds contribution to the sector through SDA. 

As with the initial seed assets, the apartments are leased to 
Housing Choices Australia (HCA).  Annecto will be providing 
the Supported Independent Living (SIL) care.  Annecto also 
provide SIL services to participants living in the Fund’s 
Richmond and Greensborough properties. 

Forthcoming settlement: Ringwood 
As previously advised, the acquisition date of the Funds 
Ringwood property, comprising six SDA apartments + one 
OOA apartment, has been delayed by COVID-19 restrictions.  
The Fund has entered into a contract of sale to acquire and 
settle these properties only when fully tenanted with SDA 
Participants. 

We are pleased to report that tenants for all six apartments 
have been procured and will move in as soon as possible 
pending minor customisation required for each tenant. 

Melba, who provide SIL services to our Cheltenham property, 
are the preferred SIL provider for Ringwood given their 
geographic service delivery area.  Melba are proactively 
working with the selected tenants, their families, support 
coordinators and treating teams, to facilitate each 
Participant’s transition. 

Future opportunities 
In addition to the acquisitions mentioned above, we continue 
to proactively evaluate additional opportunities to grow the 
Fund, with the aim of providing SDA housing for more 
Australians living with a disability, whilst supporting strong 
investor returns.  

At the time of writing, we are finalising completion of due 
diligence investigations for the acquisition and development 
of ~$63.5 million of assets including: 

• Four SDA villa units + one OOA in in a major regional 
Queensland city; 

• Ten SDA apartments + one OOA apartment in Canberra, 
ACT; 

• 15 SDA apartments + one OOA in Melbourne, VIC; and 

• 49 SDA apartments, 6 robust duplexes + four OOA 
apartments in Brisbane, QLD. 

In a positive move for the Fund, the regional Queensland, 
Canberra and Melbourne opportunities are likely to be long-
term fixed-rent leases.  The leases will be with suitable, 
Registered SDA Provider counterparties, providing strong 
security packages.  Under these arrangements, the Fund will 
receive fixed lease payments from a counterparty who will 
sub-lease the dwelling to Participants, removing the vacancy 
risk exposure of the Fund.  

This is an exciting development for the Fund as it provides 
investors with stabilised income over a long period with 
minimal vacancy risk.  We intend to continue investigating 
and executing these fixed-lease arrangements where 
appropriate. 

The proposed Brisbane acquisitions are expected to be 
structured in a similar way to the Funds existing assets, with 
an SDA provider holding the head lease and passing through 
the SDA income to the Fund. 

Further acquisitions will support the Fund’s strategy of 
diversifying across geographical locations, asset types 
(apartments, villas, townhouses, houses, group homes), SDA 
Participant mixes (HPS, Fully Accessible, Improved 
Liveability, and Robust), and lease types such as the 
abovementioned fixed-rent leases. 

Future debt and equity requirements  
Management intend to continue to manage the Funds capital 
structure to optimise investor returns and anticipate 
drawing on the Bank Australia debt facility over the coming 
months to deposit on, and settle, outstanding acquisitions.  

Management will also shortly announce a second equity 
raising to support the growth of the Fund.  Details of the 
additional equity raise will be communicated to current and 
prospective investors over the coming weeks, however the 
indicative capital raise will seek $30 million prior to 30 June 
2021.   
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Fund portfolio as at 31 March 2021 

 Total dwellings SDA dwellings Participants Occupancy Valuation date Book value2 

Settled and operational          

Richmond 7  6  6  100% 31-Jan-2021 7,763,850  

Cheltenham 7  6  6  100% 31-Jan-2021 7,344,098 

Greensborough 7  6  6  100% 31-Jan-2021 7,404,098 

Sub-total 21  18  18  100% 31-Jan-2021 22,512,045  

 
Settled, initial tenanting in progress       

Moonee Ponds 10  9   3  33%  n/a  7,968,918  

Sub-total 10  9   3  n/a   n/a  7,968,918 

 
Contracted and under construction       

Ringwood 7  6   n/a   n/a   n/a  520,818 

Williams Landing 9 8 n/a n/a n/a 591,242 

Essendon 10 9 n/a n/a n/a 777,771 

Southport 11 10  n/a   n/a   n/a  871,541 

Dandenong 11 10  n/a   n/a   n/a  864,339 

Maribyrnong 9 8  n/a   n/a   n/a  640,362 

Toowoomba n/a n/a n/a n/a n/a 495,684 

Sub-total 57 51  n/a   n/a   n/a  4,761,757 

 

Total property 88 78 21 78%  35,242,719 

 

Cash and other assets      5,137,121 

 

Total assets      40,379,840 

Notes 
1. Reflects 100% occupancy of three completed assets (Richmond, Greensborough and Cheltenham), and the commencement of tenanting of the Funds fourth 

completed asset in Moonee Ponds. 

2. 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. 

 

       
15 Everage St, Moonee Ponds, VIC              15 Everage St, Moonee Ponds, 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 
Ryan Banting 

General Manager Social Infrastructure 

T 03 8682 4566 

E rbanting@australianunity.com.au 


