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For the year to 31 December 2024
Note 2024 2023

$ $
This statement should be read in conjunction with the accompanying notes

Revenue 2 18,053,216      15,856,755      

Expenses 3 (538,067)         (525,520)         

Finance costs 4 (14,111,230)    (10,649,116)    

Net movement of financial assets measured at fair value 10 6,015,949        4,123,084        

OPERATING PROFIT / (LOSS) FOR THE YEAR 9,419,868     8,805,203     

Realised profit / (loss) on sale of assets 6 (86,283)           (161,057)         

PROFIT / (LOSS) FOR THE YEAR 9,333,585     8,644,146     

OTHER COMPREHENSIVE INCOME
Items which may be subsequently reclassified to profit or loss

Net gain / (loss) on revaluation of financial assets 6 1,140,293        727,097           

Transfer to profit / (loss) on sale of financial assets 6 9,837               49,101             

TOTAL COMPREHENSIVE INCOME FOR THE YEAR 10,483,715   9,420,344     

Statement of Profit or Loss and Other 
Comprehensive Income

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 1



Statement of Financial Position
As at 31 December 2024

Note 2024 2023
$ $

This statement should be read in conjunction with the accompanying notes

Assets
Cash and cash equivalents 7 16,562,059         10,943,679         
Trade and other receivables 8 2,814,822           2,784,519           
Financial assets measured at amortised cost 9 7,437,286           8,525,264           
Financial assets measured at fair value through 
profit or loss

10 290,731,658       253,959,832       

Financial assets measured at fair value through 
other comprehensive income

11 16,481,599         19,096,095         

Other assets 12 -                      163,347              

Total Assets 334,027,424    295,472,736    

Liabilities
Financial liabilities measured at amortised cost 13 239,243,204       209,073,196       
Trade and other payables 14 266,967              247,528              
Employee benefits 15 78,686                164,728              
Other liabilities 16 3,568                  -                      

Total Liabilities 239,592,425    209,485,452    

Net Assets 94,434,999      85,987,284      

Equity
Accumulated funds 90,584,043         83,286,458         
Asset revaluation reserve 17 3,850,956           2,700,826           

Total Equity 94,434,999      85,987,284      

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 2



Statement of Changes in Equity
For the year to 31 December 2024

This statement should be read in conjunction with the accompanying notes

Accumulated 
Funds

Asset 
Revaluation 

Reserve
Total

Balance at 1 January 2023 76,042,312          1,924,628            77,966,940          
Profit for the year 8,644,146            -                       8,644,146            
Other comprehensive income -                       776,198               776,198               
Distribution to the Uniting Church SA (1,400,000)           -                       (1,400,000)           

Balance at 31 December 2023 83,286,458       2,700,826         85,987,284       

Balance at 1 January 2024 83,286,458          2,700,826            85,987,284          
Profit for the year 9,333,585            -                       9,333,585            
Other comprehensive income -                       1,150,130            1,150,130            
Distribution to the Uniting Church SA (2,036,000)           -                       (2,036,000)           

Balance at 31 December 2024 90,584,043       3,850,956         94,434,999       

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA.  3



Statement of Cash Flows
For the year to 31 December 2024

Note 2024 2023
$ $

This statement should be read in conjunction with the accompanying notes

Cash Flows from Operating Activities
Receipts 399,126              84,462                
Interest received 12,912,467         10,436,998         
Distributions received 1,168,422           3,291,540           
Payments (596,416)             (548,717)             
Finance costs (506,284)             95,721                
Proceeds from legal claims -                      387,782              

Net cash flows provided by / (used in) operating 
activities 18 13,377,315      13,747,786      

Cash Flows from Investing Activities
Sale of investments 50,370,949         30,082,082         
Purchase of investments (72,879,598)        (36,512,333)        

Net cash flows provided by / (used in) investing 
activities (22,508,649)     (6,430,251)       

Cash Flows from Financing Activities
Investments by investors 31,268,788         31,494,684         
Withdrawals by investors (26,483,074)        (28,417,438)        
Investments by UCSAIF1 into secured debenture 35,000,000         19,000,000         
Redemptions by UCSAIF from secured debenture (23,000,000)        (24,000,000)        
Distribution to the Uniting Church SA (2,036,000)          (1,400,000)          

Net cash flows provided by / (used in) financing 
activities 14,749,714      (3,322,754)       

Net increase / (decrease) in cash held 5,618,380           3,994,781           

Cash at beginning of year 10,943,679         6,948,897           

Cash at End of Year 7 16,562,059      10,943,679      

1 Uniting Church SA Investment Fund Limited ABN: 46 620 095 472 AFSL: 501022

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA.  4



Notes to the Financial Statements
For the year ended 31 December 2024

1. Statement of significant accounting policies

General entity information

Operations and principal activities

Uniting Fund SA (“the Fund ”) is an activity of The Uniting Church in Australia Property Trust (S.A.) 
ABN 25 068 897 781 (“UCAPT ”). Its registered office is Level 2, 212 Pirie Street, Adelaide SA 5000.

The UCAPT was established by an Act of South Australian Parliament in 1977 and is the legal entity 
of the Uniting Church in South Australia. All assets of Uniting Fund SA are held in the name of the 
UCAPT.

The consolidated financial report of Uniting Fund SA, incorporating activities of the Uniting Church 
Loan Fund for the year ended 31 December 2024, was authorised for issue in accordance with a 
resolution by the members of the Uniting Church Investment Committee (“UCIC ”) on 2 May 2025.

Under the business name UC Invest, the Uniting Church in South Australia had been providing 
investment services to the Uniting Church community since 1977. The Australian Prudential 
Regulation Authority and the Australian Securities and Investments Commission introduced changes 
to the regulatory conditions applicable to Religious Charitable Development Funds, which prompted 
the Church to alter the legal structure of its investment operations during 2017.

A new company limited by Guarantee, called Uniting Church SA Investment Fund Limited 
(“UCSAIF ”), was incorporated on 28 June 2017. This company was established as the vehicle to 
offer investment services to retail and wholesale clients under an Australian Financial Services 
Licence (AFSL).

On 31 March 2018, the UC Invest business name was transferred to UCSAIF and all retail and 
wholesale clients, who agreed to transfer their investments, were migrated to UCSAIF and now 
operate under the conditions of the AFSL.

The Fund currently provides direct investment services to “internal” Church entities that exist within 
the structure of The Uniting Church in Australia Property Trust (S.A.). 

In addition to providing investment services to internal entities, a commercial facility exists which 
enables UCSAIF to invest funds raised from its operations in a debenture facility with Uniting Fund 
SA. This facility is secured by the investment assets of the Fund under a General Security Deed. 

Incorporated into these financial statements are the activities of the Uniting Church Loan Fund. This 
fund was an amalgamation of the Congregational Chapel Building Society Fund and the Methodist 
Church Building Fund dating back prior to Church union. In the early 1900s a significant bequest 
from the late Victoria Florence Annie Hutchinson was added to the fund. Since that time, the UCIC 
has provided further capital and is responsible for the financial management of the fund.

Congregations may apply for a loan on building projects approved by Synod Property Services. 
Assessment of loan applications are made on the missional imperatives of the project and the ability 
of the congregation to service the loan. Terms may be varied depending on a range of factors and 
ciscumstances. 

The Uniting Church Loan Fund issues unsecured, concessional loans to congregations and other 
entities of The Uniting Church in Australia Property Trust (S.A.).

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 5



Notes to the Financial Statements
For the year ended 31 December 2024

Governance Structure

Uniting Church Investment Committee Members
Michael McClaren (Non-executive, Chairperson) 
Wayne Matters (Non-executive, Chairperson Audit Committee)
Allison Ashby (Non-executive) 
Karen Eley (Non-executive)
Ryan Dick (Non-executive, Chairperson Risk Committee)
Peter Battersby (Executive, Ex-Officio) – Remunerated by Uniting Church SA
Sue Page (Executive) – Remunerated by Uniting Church SA

Statement of compliance

Basis of preparation
Material accounting policies adopted in the preparation of these financial statements are presented 
below and have been consistently applied unless stated otherwise.

The financial statements, except for cash flow information, have been prepared on an accrual basis 
and are based on historical costs unless otherwise stated in the notes. 

In prior years the financial statements for Uniting Fund SA and Uniting Church Loan Fund were 
produced and reported separately. Commencing from the year ending 31 December 2024 these 
statements have been presented as a consolidated single entity. As such 2023 comparative 
amounts have been restated to reflect this consolidation. The effect of transactions between 
members of this consolidated report have been eliminated accordingly.

All amounts presented in the financial statements are in Australian dollars and have been rounded to 
the nearest dollar.

Members of the Uniting Church Investment Committee are responsible for the financial 
management, governance and operations of Uniting Fund SA under delegated authority from the 
Uniting Church SA Resources Board.

This financial report is a general purpose financial report which has been prepared in accordance 
with Australian Accounting Standards and Interpretations, to enable compliance of the Uniting 
Church Investment Committee with its by-laws.

Compliance with Australian Accounting Standards and Interpretations adopted by the Australian 
Accounting Standard Board (AASB) ensures that the financial statements and notes of the Fund 
comply with International Financial Reporting Standards (IFRS) and Interpretations adopted by the 
International Accounting Standards Board (IASB).

The Resources Board is accountable for the oversight and management of the property and 
financial resources of the Uniting Church in South Australia. It acts on behalf of, and is answerable 
to, the Synod which holds the ultimate responsibility for all activities and functions of the Church in 
South Australia.

The operations of Uniting Fund SA are reported to the Synod via the Resources Board.

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 6



Notes to the Financial Statements
For the year ended 31 December 2024

Summary of material accounting policies

(a) Cash and cash equivalents

(b) Revenue

i. Interest

ii. Dividends and distributions

(c) Financial instruments
i. Initial recognition and measurement

Interest income is recognised as interest accrues using the effective interest method. This 
is a method of calculating the amortised cost of a financial asset and allocating the interest 
income over the relevant period using the effective interest rate. This is the rate that exactly 
discounts estimated future cash receipts through the expected life of the financial asset to 
the net carrying amount of the financial asset.

The following is a summary of the material accounting policies adopted by the Fund in the 
preparation of the financial report.

Cash and cash equivalents in the Statement of Financial Position  comprise cash at bank and at-call 
deposits. These deposits are convertible to known amounts of cash and are subject to an 
insignificant risk of changes in value.

For the purposes of the Statement of Cash Flows , cash and cash equivalents consist of cash and 
cash equivalents as defined above and are net of outstanding bank overdrafts. Bank overdrafts are 
included within financial liabilities on the Statement of Financial Position.

Revenue is recognised and measured at fair value of the consideration received or receivable to the 
extent it is probable that economic benefits will flow to the Fund and the revenue can be measured 
reliably. The following specific recognition criteria must also be met before revenue is recognised:

Dividend and distribution income is received in the form of dividends, distributions and 
franking credits from direct equity investments and managed funds held by the Fund. 
Revenue is recognised when the Fund’s right to receive the payment is established.

Financial assets and financial liabilities are recognised when the Fund becomes a party to 
the contractual provisions to the instrument. For financial assets, this is equivalent to the 
date that the Fund commits itself to either purchase or sell the asset (i.e. trade date 
accounting is adopted ).

Financial instruments (except for trade receivables ) are initially measured at fair value plus 
transaction costs except where the instrument is classified “at fair value through profit or 
loss”, in which case transaction costs are expensed to profit or loss immediately. Where 
available, quoted prices in an active market are used to determine fair value. In other 
circumstances, valuation techniques are adopted.

Trade receivables are initially measured at the transaction price if the trade receivables do 
not contain a significant financing component or if the practical expedient was applied as 
specified in AASB 15.63.

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 7



Notes to the Financial Statements
For the year ended 31 December 2024

ii. Classification and subsequent measurement
a)   Financial assets
Financial assets are subsequently measured at either:
• Amortised cost
• Fair value through other comprehensive income
• Fair value through profit or loss

• The financial asset is managed solely to collect contractual cash flows; and
• 

• 

• 

• 

• 

• 

It eliminates or significantly reduces a measurement or recognition inconsistency 
(often referred to as an “accounting mismatch” ) that would otherwise arise from 
measuring assets or liabilities or recognising the gains and losses on them on different 
bases;
It is in accordance with the documented risk management or investment strategy and 
information about the groupings was documented appropriately, so as the performance 
of the financial liability that was part of a group of financial liabilities or financial assets 
can be managed and evaluated consistently on a fair value basis; and

It is a hybrid contract that contains an embedded derivative that significantly modifies 
the cash flows otherwise required by the contract.

The initial designation of the financial instruments to measure at fair value through profit or 
loss is a one-time option on initial classification and is irrevocable until the financial asset is 
derecognised.

This is done on the basis of two primary criteria being the contractual cash flow 
characteristics of the financial asset and the business model for managing the financial 
assets.

A financial asset is subsequently measured at amortised cost if it meets the following 
conditions:

The contractual terms within the financial asset give rise to cash flows that are solely 
payments of principal and interest on the capital amounts outstanding on specified 
dates.

A financial asset is subsequently measured at fair value through other comprehensive 
income if it meets the following conditions:

The contractual terms within the financial asset give rise to cash flows that are solely 
payments of principal and interest on the principal amount outstanding on specified 
dates; and
The business model for managing the financial asset comprises both contractual cash 
flows collection and the selling of the financial asset.

By default, all other financial assets that do not meet the measurement conditions of 
amortised cost or fair value through other comprehensive income are subsequently 
measured at fair value through profit or loss.

The Fund initially designates a financial instrument as measured at fair value through profit 
or loss if:

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 8



Notes to the Financial Statements
For the year ended 31 December 2024

b)   Financial liabilities
Financial liabilities are subsequently measured at either:
• Amortised cost; or
• Fair value through profit or loss

A financial liability is measured at fair value through profit or loss if the financial liability is:
• 

• Held for trading; or
• Initially designated as at fair value through profit or loss.

A financial liability is held for trading if it is:
• Incurred for the purpose of repurchasing or repaying in the near term;
• Part of a portfolio where there is an actual pattern of short-term profit taking; or
• 

A financial liability cannot be reclassified.

iii. Derecognition

a)   Derecognition of financial assets

All the following criteria need to be satisfied for the derecognition of a financial asset:
• The right to receive cash flows from the asset has expired or been transferred;
• All risk and rewards of ownership of the asset have been substantially transferred; and
• 

All other financial liabilities are subsequently measured at amortised cost using the effective 
interest method.

A contingent consideration of an acquirer in a business combination to which 
AASB 3: Business Combinations  applies;

The effective interest method is a method of calculating the amortised cost of a debt 
instrument and of allocating interest expense in profit or loss over the relevant period.

The effective interest rate is the internal rate of return of the financial asset or liability, that 
is, it is the rate that exactly discounts the estimated future cash flows through the expected 
life of the instrument to the net carrying amount at initial recognition.

A derivative financial instrument (except for a derivative that is in a financial guarantee 
contract or a derivative that is in an effective hedging relationship ).

Any gains or losses arising on changes in fair value are recognised in profit or loss to the 
extent that they are not part of a designated hedging relationship.

The change in fair value of the financial liability attributable to changes in the issuer's credit 
risk is taken to other comprehensive income and is not subsequently reclassified to profit or 
loss. Instead, it is transferred to retained earnings upon derecognition of the financial 
liability.
If taking the change in credit risk in other comprehensive income enlarges or creates an 
accounting mismatch, then these gains or losses should be taken to profit or loss rather 
than other comprehensive income.

Derecognition refers to the removal of a previously recognised financial asset or financial 
liability from the Statement of Financial Position .

A financial asset is derecognised when the holder's contractual rights to its cash flows 
expires, or the asset is transferred in such a way that all the risks and rewards of ownership 
are substantially transferred.

The Fund no longer controls the asset (i.e. it has no practical ability to make unilateral 
decisions to sell the asset to a third party ).

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 9



Notes to the Financial Statements
For the year ended 31 December 2024

b)   Derecognition of financial liabilities

iv. Impairment

The Fund uses the following approaches to impairment, as applicable under AASB 9:
• The general approach;
• The simplified approach;
• The purchased or originated credit impaired approach; and
• Low credit risk operational simplification.

a)   General approach

• 

• 

On derecognition of a financial asset measured at amortised cost, the difference between 
the asset's carrying amount and the sum of the consideration received and receivable is 
recognised in profit or loss.

On derecognition of a debt instrument classified as fair value through other comprehensive 
income, the cumulative gain or loss previously accumulated in the investment revaluation 
reserve is reclassified to profit or loss.

On derecognition of a direct equity investment which was elected to be classified at fair 
value through other comprehensive income, the cumulative gain or loss previously 
accumulated in the investments revaluation reserve is not reclassified to profit or loss, but 
is transferred to retained earnings.

A liability is derecognised when it is extinguished (i.e. when the obligation in the contract is 
discharged, cancelled or expires ). An exchange of an existing financial liability for a new 
one with substantially modified terms, or a substantial modification to the terms of a 
financial liability, is treated as an extinguishment of the existing liability and recognition of a 
new financial liability.

The difference between the carrying amount of the financial liability derecognised and the 
consideration paid and payable, including any non-cash assets transferred or liabilities 
assumed, is recognised in profit or loss.

The Fund recognises a loss allowance for expected credit losses on financial assets that 
are measured at either amortised cost or fair value through other comprehensive income.

A loss allowance is not recognised for financial assets measured at fair value through profit 
or loss or equity instruments measured at fair value through other comprehensive income.

Expected credit losses are the probability-weighted estimate of credit losses over the 
expected life of a financial instrument. A credit loss is the difference between all contractual 
cash flows that are due and all cash flows expected to be received, all discounted at the 
original effective interest rate of the financial instrument.

Under the general approach, at each reporting period, the Fund assesses whether the 
financial instruments are credit impaired, and if:

The credit risk of the financial instrument increased significantly since initial 
recognition, the Fund measures the loss allowance of the financial instruments at an 
amount equal to the lifetime expected credit losses; and
There was no significant increase in credit risk since initial recognition, the Fund 
measures the loss allowance for that financial instrument at an amount equal to 12-
month expected credit losses.

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 10



Notes to the Financial Statements
For the year ended 31 December 2024

b)   Simplified approach

c)   Purchased or originated credit impaired 

Evidence of credit impairment includes:
• Significant financial difficulty of the issuer or borrower;
• A breach of contract (e.g. default or past due event );
• 

• It is probable the borrower will enter bankruptcy or other financial reorganisation; and
• 

d)   Low credit risk operational simplification

A financial asset is considered to have low credit risk if:
• There is a low risk of default by the borrower;
• 

• Adverse changes in economic and business conditions in the longer term, may, but not 
necessarily, reduce the ability of the borrower to fulfil its contractual cash flow 
obligations.

A financial asset is not considered to carry low credit risk merely due to existence of 
collateral, or because a borrower has a lower risk of default than the risk inherent in the 
financial assets, or lower than the credit risk of the jurisdiction in which it operates.

Where a lender has granted to the borrower a concession, due to the borrower's 
financial difficulty, that the lender would not otherwise consider;

The disappearance of an active market for the financial asset because of financial 
difficulties.

If a financial asset is determined to have low credit risk at the initial reporting date, the Fund 
assumes that the credit risk has not increased significantly since initial recognition and, 
accordingly, can continue to recognise a loss allowance of 12-month expected credit loss.

In order to make such a determination that the financial asset has low credit risk, the Fund 
applies its internal credit risk ratings or other methodologies using a globally comparable 
definition of low credit risk.

The borrower has strong capacity to meet its contractual cash flow obligations in the 
near term; and

The simplified approach does not require tracking of changes in credit risk at every 
reporting period, but instead requires the recognition of lifetime expected credit loss at all 
times.

This approach is applicable to trade receivables or contract assets that result from 
transactions that are within the scope of AASB 15: Revenue from Contracts with 
Customers and contain a significant financing component.

In measuring the expected credit loss, a provision matrix for trade receivables was used 
taking into consideration various data to get to an expected credit loss (i.e. diversity of its 
customer base, appropriate groupings of its historical loss experience, etc. ).

For a financial asset that is considered to be credit impaired (not on acquisition or 
originations ), the Fund measures any change in its lifetime expected credit loss as the 
difference between the asset’s gross carrying amount and the present value of estimated 
future cash flows discounted at the financial asset’s original effective interest rate. Any 
adjustment is recognised in profit or loss as an impairment gain or loss.

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 11



Notes to the Financial Statements
For the year ended 31 December 2024

e)   Recognition of expected credit losses in financial statements

(d) Trade and other receivables

(e) Trade and other payables

(f) Goods and Services Tax (GST)

(g) Use of judgements and estimates

For financial assets that are unrecognised (e.g. loan commitments yet to be drawn, 
financial guarantees ), a provision for loss allowance is created in the statement of financial 
position to recognise the loss allowance.

Trade and other receivables primarily represents revenue in the form of interest, dividends and 
distributions which have been recognised during the reporting period but not yet received at the end 
of the reporting period.   

All receivables are expected to be collected within 12 months of the end of the reporting period.

Accounts payable and other payables represent the liability outstanding at the end of the reporting 
period for goods and services received by the Fund during the reporting period which remain unpaid. 
The balance is recognised as a current liability with the amount being normally paid within 30 days of 
recognition of the liability. 

Revenues, expenses and assets are recognised net of the amount of GST, except where the 
amount of GST incurred is not recoverable from the Australian Taxation Office (ATO).

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net 
amount of GST recoverable from, or payable to, the ATO is included with other receivables or 
payables in the Statement of Financial Position .

Cash flows are presented on a gross basis. The GST components of cash flows arising from 
investing or financing activities, which are recoverable from or payable to the ATO, are presented as 
operating cash flows included in receipts from customers or payments to suppliers.

At each reporting date, the Fund recognises the movement in the loss allowance as an 
impairment gain or loss in the Statement of Profit or Loss and Other Comprehensive 
Income .

The carrying amount of financial assets measured at amortised cost includes the loss 
allowance relating to that asset.

The preparation of a financial report in conformity with Australian Accounting Standards requires 
management to make judgements, estimates and assumptions that affect the application of 
accounting policies and the reported values of assets, liabilities, income and expenses. The 
estimates and associated assumptions are based on historical experience and various other factors 
that are believed to be reasonable when making the judgement about carrying values of assets and 
liabilities.

Assets measured at fair value through other comprehensive income are recognised at fair 
value with changes in fair value recognised in other comprehensive income. The amount in 
relation to change in credit risk is transferred from other comprehensive income to profit or 
loss at every reporting period.

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 12



Notes to the Financial Statements
For the year ended 31 December 2024

• Note 1 (c) iv) - Impairment
• Note 21 vi) - Fair value of financial assets and liabilities

(h) Impairment of assets

(i)  Comparative figures

(j)  Income tax

(k)  Provisions

2024 2023
2. Revenue
Dividends and distributions 4,435,082         4,890,064         
Interest received 13,370,361       10,746,893       
Management fees received 236,947            211,269            
Other income 10,826              8,529                

18,053,216       15,856,755       

No provision for income tax has been raised as the Fund is exempt from income tax under Division 
50 of the Income Tax Assessment Act 1997. The Uniting Church in Australia Property Trust (S.A.) is 
a registered not-for-profit entity with the Australian Charities and Not-for-profits Commission (ACNC).

The accounting policies which are most sensitive to the use of judgement, estimates and 
assumptions are described in the following notes:

Provisions are recognised when the Fund has a present, legal or constructive obligation, as a result 
of past events, for which it is probable that an outflow of economic benefits will result and that 
outflow can be reliably measured.

Provisions are measured using the best estimate of the amounts required to settle the obligation at 
the end of the reporting period.

Actual results may differ from these estimates. The estimates and underlying assumptions are 
reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in 
which the estimate is revised and in any future periods affected.

At the end of each reporting period, the Fund reviews the carrying amounts of its tangible and 
intangible assets to determine whether there is any indication that those assets have been impaired. 
If such an indication exists, the recoverable amount of the asset, being the higher of the asset’s fair 
amount less costs of disposal and value in use, is compared to the asset’s carrying amount. Any 
excess of the asset’s carrying amount over its recoverable amount is recognised immediately in 
profit or loss.

Where the future economic benefits of the asset are not primarily dependent upon the asset’s ability 
to generate net cash inflows and when the entity would, if deprived of the asset, replace its 
remaining future economic benefits, value in use is determined as the depreciated replacement cost 
of an asset.

Where it is not possible to estimate the recoverable amount of a class of asset, the entity estimates 
the recoverable amount of the cash-generating unit to which the asset belongs.

Where an impairment loss on a revalued asset is identified, this is debited against the revaluation 
surplus in respect of the same class of asset to the extent that the impairment loss does not exceed 

When required by accounting standards, comparative figures have been adjusted to conform to 
changes in presentation for the current year.

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 13



Notes to the Financial Statements
For the year ended 31 December 2024

3. Expenses 2023
Administration 213,254     
Personnel costs1 300,266     
Investment manager's retainer 12,000       

525,520     

4. Finance costs
Interest paid to UCSAIF via secured debenture
Interest paid to investors
Interest paid on bank facilities

5. Auditor’s remuneration
Fee paid in relation to audit 12,600       

9,000         
21,600       

* Audit fees are included within administration expenses disclosed in Note 3.

6. Changes in the value of financial assets
The following have been recognised in the 2024 Statement of Comprehensive Income:

Total change 
in value for 

the year

Impairment 
losses

Gain / (Loss) 
on 

revaluation

33,609       -              110,055      
1,030,238  -              1,030,238   
1,063,847  -              1,140,293   

The following have been recognised in the 2023 Statement of Comprehensive Income:

Total change 
in value for 

the year

Impairment 
losses

Gain / (Loss) 
on 

revaluation

32,030       -              143,986      
583,111     -              583,111      
615,141     -              727,097      

Mortgage backed securities

Mortgage backed securities
Direct equity instrument

Realised 
profit / (loss) 

on sale

(86,283)       
-              

(86,283)       

-              

Direct equity instrument

Financial assets measured 
at fair value through other 
comprehensive income

Audit fees paid in relation to other investment entities 
managed by the Uniting Church Investment 

2024
237,543         
294,524         

6,000             
538,067         

1 The Uniting Church Synod of South Australia provides all administrative support and human resources
for the operations of Uniting Fund SA. Uniting Church SA Investment Services personnel are employed
by the Synod of South Australia. 

8,834,662     
1,743,727     

10,649,116   
70,727              

(161,057)     

(161,057)     

9,837                 

Reversal of prior 
year revaluation 

on sale

Realised 
profit / (loss) 

on sale

-                     

Financial assets measured 
at fair value through other 
comprehensive income

14,111,230    

8,000             
8,000             

16,000           

11,625,230    
2,415,100      

70,900           

9,837                 

Reversal of prior 
year revaluation 

on sale

49,101               
-                     

49,101               

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 13



Notes to the Financial Statements
For the year ended 31 December 2024

7. Cash and cash equivalents

2023
Cash at bank
Cash management accounts

8. Trade and other receivables
Sundry debtors
Prepayments
Accrued interest, distributions & franking credits

Credit risk associated with trade and other receivables

Current > 30 days 
past due

> 60 days 
past due

> 90 days 
past due Total

Expected loss rate 0% 1% 2.5% 7.5%
Gross carrying amount 2,814,822     -                 -                 -                
Loss allowing provision -                -                 -                 -                

2,814,822     -                 -                 -                

Current > 30 days 
past due

> 60 days 
past due

> 90 days 
past due Total

Expected loss rate 0% 1% 2.5% 7.5%
Gross carrying amount 2,784,519     -                 -                 -                
Loss allowing provision -                -                 -                 -                

2,784,519     -                 -                 -                

2024

2,814,822        
-                  

2,814,822        

2024

2023

Cash held at the end of the year as shown in the Statement of Cash Flows is reconciled to the related 
items in the Statement of Financial Position as follows: 

2,784,519        

2,784,519        
-                  

The Fund has no significant concentration of credit risk, associated with trade and other receivables,
with respect to any single counterparty or group of counterparties other than those receivables provided
for and mentioned within this note.

The following table details the Fund’s trade and other receivables exposed to credit risk (prior to
collateral and other credit enhancements) with aging analysis and impairment provided thereon.
Amounts are considered as “past due” when the debt has not been settled within the terms agreed
between the Fund and the counterparty to the transaction.

The balances of receivables that remain within the initial terms (as defined in the table below) are
considered to be of high credit quality. 

The Fund has applied the simplified approach to providing for expected credit losses prescribed by
AASB 9, which permits the use of the lifetime expected loss provision for all trade receivables.

221,056        
37,506          

2,525,957     
2,784,519     

27,200           
18,014           

198,739        
10,744,940   
10,943,679   

2,769,608      
2,814,822      

286,049         
16,276,010    
16,562,059    

The Fund has not written-off any amounts during the year nor has any amounts receivable which are 
past due or considered unrecoverable.

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 14



Notes to the Financial Statements
For the year ended 31 December 2024

9. Financial assets held at amortised cost

2023
Fixed term deposits
Loans and advances - secured

Impairment of financial assets measured at amortised cost

Class of Asset
Gross 

Carrying 
Amount

Loss 
Allowance 
Provision

Loss 
Adjusted 
Carrying 
Amount

Fixed term deposits 5,500,000   -             
Loans and advances - secured 1,937,286   -             

7,437,286   -             

Refer to note 21 for information regarding the liquidity profile of financial assets.

10.Financial assets held at fair value through profit or loss

Market Value 
31/12/23 Purchases Sales

NT Treasury Bond 2,000,000      -                  (1,831,820)      

UC Invest Share Fund 29,879,738    3,480,903       -                  

UC Invest Direct Property Fund 35,099,561    -                  -                  
International Equities (ASX listed) 12,444,950    -                  -                  

Magellan Infrastructure Fund 4,606,497      -                  -                  

4D Global Infrastructure Fund 7,222,260      -                  -                  

Elstree Enhanced Income Fund -                 14,233,733     -                  
Australian Hybrids (ASX listed) 12,551,746    2,800,665       (15,559,537)    
Unlisted Corporate Securities 150,155,080  50,528,933     (22,897,000)    

253,959,832  71,044,234     (40,288,357)    

Refer to note 21 for information regarding the liquidity profile of financial assets.

2024

(2,088,699)          

3,027,150           

65,807                

1,937,286      
7,437,286      

5,500,000      500,000        

8,525,264     

37,384,087         

33,010,862         

15,472,100         

4,023,446           

Financial Assets

8,025,264     

1,937,286     
7,437,286     

5,500,000     

207,126              

Financial assets measured at fair value through profit or loss consist of unit holdings in investment
vehicles managed by the UCIC, investments in various ASX listed securities and direct holdings in
unlisted corporate securities. These securities all fail the ‘solely payments of principal and interest
(SPPI)’ test in accordance with AASB 9 Financial Instruments and are therefore required to be
measured at fair value through profit or loss. 

Fair value of ASX listed securities and unit holdings in managed funds has been determined using
publicly available price information or following the managed funds revaluing their assets to fair value at
year end.

Unlisted corporate securities have been revalued using evaluated price information from an
independent third party.

Market Value 
31/12/24

Net change in 
value for the 

year

4,672,304           

7,475,840           

-                      

(168,180)             -                      

(388,745)             13,844,988         

253,580              

Financial assets measured at amortised cost consist of fixed term deposits held with authorised deposit-
taking institutions regulated by APRA, and secured loans issued to separately incorporated
organisations associated with the Uniting Church.

1,084,464           

6,015,949           
178,871,477       

290,731,658       

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 15



Notes to the Financial Statements
For the year ended 31 December 2024

11.

Market Value 
31/12/23 Purchases Sales

Mortgage backed securities -                 (3,678,343)     
Direct equity (restricted asset) -                 -                 

-                 (3,678,343)     

Refer to Note 6 for information about the change in value for the year. 

Impairment of financial assets measured at fair value through other comprehensive income

Class of Asset
Gross 

Carrying 
Amount

Mortgage backed securities 6,340,985      
Direct equity (restricted asset) 10,140,614    

16,481,599    

Refer to Note 21 for information about the change in value for the year. 
2023

12.Other assets
Investor transfers receivable -             16,347       
Trade settlement -             147,000     

-             163,347     

Financial assets held at fair value through other comprehensive 
income

Financial Assets

1,063,847         

Market Value 
31/12/24

Net change in 
value for the 

year

33,609              
1,030,238         

Financial assets measured at fair value through other comprehensive income consist of unlisted
residential mortgage backed securities and a direct equity instrument of Uniting Church SA Investment
Fund Limited (UCSAIF) classified as a restricted asset. 

In accordance with AASB 9 Financial Instruments, residential mortgage backed securities held by the
Fund pass the ‘solely payments of principal and interest (SPPI)’ test and exist within a business model
where the investment objective is achieved by both collecting contractual cash flows and selling
financial assets. 

Residential mortgage backed securities have been revalued using evaluated price information from an
independent third party.

The direct equity instrument was established following the capitalisation of UCSAIF during 2018. This
restricted asset is not available for trading and fails the SPPI test based on it being an equity
instrument. 

An irrevocable election has been made for changes in the fair value of this instrument to be recorded in
other comprehensive income. Fair value for this restricted asset is determined by the movement in the
net tangible assets (NTA) of Uniting Church SA Investment Fund Ltd.

10,140,614        
16,481,599        

9,985,719        
9,110,376        

19,096,095      

6,340,985          

Loss 
Adjusted 
Carrying 
Amount

Loss 
Allowance 
Provision

-                    

-                    
-                    

6,340,985          
10,140,614        
16,481,599        

2024

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 16



Notes to the Financial Statements
For the year ended 31 December 2024

13.Financial liabilities measured at amortised cost

2023
Unsecured debentures
Secured debenture issued to UCSAIF

Refer to note 21 for information regarding the liquidity profile of financial liabilities.

14.Trade and other payables
Sundry creditors 16,000        7,800         
Accrued interest payable to associated entities 250,967      239,728     

266,967      247,528     

The value reported at trade and other payables is expected to be paid within 12 months.

15.Employee benefits
Annual leave 21,099        30,934       
Long service leave 57,587        133,794     

78,686        164,728     

Current 78,460        164,711     
Non-current 226             17              

78,686        164,728     

16.Other liabilities
Investor redemption payable 3,568          -             

3,568          -             

The value reported at other liabilities is expected to be paid within 12 months.

2024

Financial liabilities consist of unsecured debentures issued to associated entities and a secured
debenture issued to Uniting Church SA Investment Fund Ltd.

Associated entities are clients who exist within the legal structure of The Uniting Church in Australia
Property Trust (S.A.). These clients hold funds which are either at-call or in fixed term investments. 

The debenture issued to UCSAIF is secured via a Security Deed which places a charge over the
financial assets of Uniting Fund SA. 

49,625,249       56,212,527    
183,030,677  
239,243,204                        209,073,196    

159,447,947    

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 17



Notes to the Financial Statements
For the year ended 31 December 2024

17.Asset revaluation reserve
Asset 

revaluation 
reserve 

31/12/2023

+

Inc/(dec) in 
market value 

during the 
year

+ =

90,452           110,055         
2,610,374      1,030,238      
2,700,826      1,140,293      

Asset 
revaluation 

reserve 
31/12/2022

+

Inc/(dec) in 
market value 

during the 
year

+ =

(102,638)        143,989         
Direct equity (restricted asset) 2,027,265      583,109         

1,924,627      727,098         

2023
18.Cash flow information
Reconciliation of profit to net cash flows from operating activities:

Profit / (Loss) for the year

Non-cash items in profit
Net movement in financial assets measured at fair value
Realised (profit) / loss on sale of assets
Non-cash investor movements
Investment income reinvested

Changes in assets and liabilities
(Increase) / Decrease in operating receivables
Increase / (Decrease) in operating payables
Cash flow from operating activities

Changes in liabilities arising from Financing Activities
Balance
1/1/2024

Net cash 
flows

Reinvested 
interest

Financial Liabilities 13,551,207    

Cash and cash equivalents

Cash and cash equivalents (Refer to Note 7)
Cash at end of year

16,562,059    
16,562,059    

Mortgage backed securities

Financial Assets

Mortgage backed securities

Financial Assets

For the purpose of the Statement of Cash Flows, cash and cash equivalents includes cash on hand and 
in financial institutions and money market instruments which are readily convertible to cash within one 
working day, net of outstanding overdrafts.

Cash at the end of the year as shown in the Statement of Cash Flows is reconciled to the related items 
in the Statement of Financial Position as follows:

10,943,679   
10,943,679   

3,850,956      
3,640,612      

210,344         

Asset 
revaluation 

reserve 
31/12/2024

8,644,146     9,333,585      

90,452           

Asset 
revaluation 

reserve 
31/12/2023

9,837                

Reversal of 
prior year 

revaluation on 
sale

-                    
9,837                

(6,015,949)     
86,283           

(4,123,084)    

2,700,826      
2,610,374      

Balance 
31/12/24

(166,915)           

(72,806)          (79,821)         
(24,102)          

13,377,315    

239,243,204      

13,747,786   
101,348        

16,785,717       

Direct equity (restricted asset)

209,073,195    

Non-cash 
adjustments

13,551,207    
(3,480,903)    (1,576,371)    

10,620,511   
161,057        

49,101              

Reversal of 
prior year 

revaluation on 
sale

-                    
49,101              

2024

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 18



Notes to the Financial Statements
For the year ended 31 December 2024

19.Contingent liabilities and contingent assets

20.Related party transactions

21.Risk management

Financial Risk Management Objectives

i. Market risk

The Uniting Church Investment Committee administers the UC Invest Share Fund, UC Invest Direct
Property Fund, Uniting Church Loan Fund and Uniting Foundation on behalf of The Uniting Church in
Australia Property Trust (S.A.). Uniting Fund SA receives fees for managing these investment vehicles
as detailed in note 2.

The South Australian Synod of the Uniting Church provides personnel services to the Fund at the cost
detailed in note 3.

Following the transfer of all retail and wholesale investors to Uniting Church SA Investment Fund
Limited ABN: 46 620 095 472 | AFSL: 501022 (“UCSAIF”) on 31 March 2018, a debenture agreement
was established between Uniting Fund SA and UCSAIF. 

This facility allows UCSAIF to invest up to $250 million in a debenture with Uniting Fund SA which is
secured by the financial assets of the Fund under a General Security Deed. As at 31 December 2024
this debenture facility had a principal outstanding of $183.0 million (31 December 2023: $159.4 million).

Since the end of 2020 investment markets have been volatile. The Fund invests in many investments
including equities, securities, property, cash and loans. The Fund still has a substantial level of equity,
and is in a strong position to be able to repay the debenture whenever required.

There are no provisions or expenses recognised during the year for bad or doubtful debt relating to
outstanding balances due from any related parties.

The Fund is exposed to a range of risks as part of its daily operations. These risks are managed using
an enterprise wide approach in line with sound business practice, Australian risk management
standards and the UCIC’s approved risk appetite, providing the committee with a comprehensive view
of its risk profile. 

As part of the risk management framework, a risk management strategy is maintained which includes
policies and procedures which detail the approach to the management of risk exposures. The risk
management strategy includes systems for identification, analysis, evaluation, treatment, monitoring
and reporting of risk, is subject to regular review and is responsive to the changing regulatory and
operating environments.

Market risk is the risk of exposure to changes in the market price of financial assets held by the
Fund. The UCIC has an approved asset allocation policy which sets out the investment parameters
and guidelines applicable to the Fund. The policy aims to mitigate the risks inherent in investment
markets by diversifying the Fund’s investing activities across multiple asset classes, segments,
managers, models and investments.

The diversified investment mix of the Fund includes some investments that are traded in active
markets and regularly fluctuate in value. Total direct exposure to the Australian share market as at
31 December 2024 was 17.2% of total assets (31 December 2023: 20.2%). 

Uniting Church Investment Committee members are not aware of any contingencies requiring disclosure 
in the financial statements.

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 19



Notes to the Financial Statements
For the year ended 31 December 2024

ii. Credit risk

Credit Rating
AAA
AA+
AA
A+
A-
BBB+
BBB (APRA Regulated)
BBB- (APRA Regulated)
BB+ (APRA Regulated)
BB  (APRA Regulated)
NR (APRA Regulated)

1,350,000      1,437,696      1,409,070          

Market Value
3,669,037      

832,372         
509,333         

824,738             
467,226             

The Fund holds fixed and floating rate corporate notes, structured investments and real and
unlisted property fund investments. These investments continue to be subject to the risk of market
value movements. 

The UCIC is satisfied that adequate capital exists, in accordance with reserving policies adopted
by the Fund, to cover reasonably expected future price fluctuations on its investments.

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in
financial loss to the Fund. The UCIC has adopted a policy of only dealing with credit worthy
counterparties and obtaining sufficient other security where appropriate, as a means of mitigating
the risk of financial loss from defaults.

The Fund lends money to separately incorporated organisations associated with the Uniting
Church.

Loans constitute a minor proportion of the Fund’s total assets (0.6% at 31 December 2024). These
loans are approved on a case by case basis, subject to a credit assessment of the particular
organisation which includes analysis of operating cash flows and the ability to repay intended
debts. Due to the size and nature of the loans requested, appropriate security is taken over
tangible assets. Loans are monitored on a regular basis.

The Fund also invests in a range of unlisted securities issued by a wide variety of organisations.
The UCIC have adopted an investment policy which approves the placement of funds in entities
that are either Authorised Deposit-Taking Institutions (ADIs) as regulated by the Australian
Prudential Regulation Authority (APRA), or independently rated by Standard & Poors (or
equivalent) rating agency with an initial credit rating of BBB+ or higher. 

The Fund may continue holding unlisted securities which have been subsequently re-rated below
BBB+ if the Committee believes that retaining them will produce the best financial outcome in lieu
of selling them. 

Some smaller ADIs may have an official credit rating lower than BBB+. These securities are
approved investments irrespective of their official credit rating.

The table below highlights the exposure to ratings segments as at 31 December 2024 for unlisted
corporate securities and residential mortgage backed securities held by the Fund.

19,250,000    
500,000         

31,950,000    
182,327,122  

Cost Base
3,632,053          

19,587,258    
511,085         

32,050,798    
185,212,461  

1,044,606      
20,258,962    
90,343,183    
14,968,131    

Face Value
3,631,782      

825,181         
508,803         

1,030,761      
19,800,000    
88,400,000    
15,080,595    15,447,387       

19,282,520       
502,500             

31,700,334       
183,519,134     

19,875,122       
1,011,922          

89,366,262       

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 20



Notes to the Financial Statements
For the year ended 31 December 2024

iii.

iv.

The following tables summarise the maturity profile of the Fund’s financial assets and liabilities.

2024 Financial Assets At Call < 3 mths 3 to 12 mths 1 to 5 yrs > 5 yrs No Specified 
Maturity

Cash and cash equivalents 16,562,059   
Fixed term deposits 5,500,000   
Corporate securities & RMBS 1,251,575   46,073,921   107,989,420   29,897,546   
UC Invest Share Fund 37,384,087      
UC Invest Direct Property Fund 33,010,862      
International equities 15,472,100      
Elstree Enhanced Income Fund 13,844,988      
Magellan Infrastructure Fund 4,672,304        
4D Global Infrastructure Fund 7,475,840        
Loans and advances 32,974        169,791        1,734,521       
Direct equity (restricted asset) 10,140,614      
Total financial assets 16,562,059   6,784,549   46,243,712   109,723,941   29,897,546   122,000,795    

2024 Financial Liabilities At Call < 3 mths 3 to 12 mths 1 to 5 yrs > 5 yrs No Specified 
Maturity

Financial liabilities 32,438,288   4,683,754   18,189,119   901,366          -                   
Secured debenture 183,030,677    
Total financial liabilities 32,438,288   4,683,754   18,189,119   901,366          -                183,030,677    

56,212,527      
183,030,677    
239,243,204    

1,937,286        
10,140,614      

331,212,602    

Interest rate risk

Liquidity risk

The Fund borrows money from investors and promises to repay the principal amount plus
interest on agreed terms. The Fund uses these funds to invest in a diversified portfolio of
investment assets. Due to the nature of the portfolio not all income received can be attributed
to market interest rates or directly linked with interest rates offered to investors. This may
potentially create a material difference between interest payable and income receivable. 

Due to this risk, revenue and interest expense forecasting is used and analysed regularly to
ensure the Fund has the ongoing capacity to pay all interest promised for future periods.

See Appendix 1 for cash flow interest rate sensitivity analysis.

Liquidity risk arises from the possibility that the Fund may encounter difficulty in settling its
debts or otherwise meeting its obligations in relation to financial liabilities.

The Fund’s approach to managing liquidity risk is to ensure, as far as possible, that it always
has sufficient liquidity to meet its liabilities when due, under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to its reputation.

Policies, systems and structures are in place to measure, monitor and manage liquidity risk.
Investor data is reviewed regularly to predict cash flow requirements of investor obligations.  

The Fund uses a range of products to ensure it has adequate liquid resources to ensure
payment of these obligations. These include at-call and short term deposits held with
Authorised Deposit-Taking Institutions (ADIs) and access to a standby credit facility of $10
million with a major Australian bank. 

These products combined with regular reporting and monitoring of assets and liabilities
manages the risks involved.

Total Carrying 
Amount

37,384,087      
33,010,862      
15,472,100      
13,844,988      

4,672,304        
7,475,840        

Total Carrying 
Amount

16,562,059      
5,500,000        

185,212,462    

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA.  21        
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2023 Financial Assets At Call < 3 mths 3 to 12 mths 1 to 5 yrs > 5 yrs No Specified 
Maturity

Cash and cash equivalents 10,943,679   
Fixed term deposits 500,000      
NT Treasury Bond 2,000,000       
Corporate securities & RMBS 18,985,264   116,648,767   24,506,768   
UC Invest Share Fund 29,879,738      
UC Invest Direct Property Fund 35,099,561      
International equities 12,444,950      
Australian hybrids 12,551,746      
Magellan Infrastructure Fund 4,606,497        
4D Global Infrastructure Fund 7,222,260        
Loans and advances 117,937      511,914        7,395,413       
Direct equity (restricted asset) 9,110,376        
Total financial assets 10,943,679   617,937      19,497,178   126,044,180   24,506,768   110,915,128    

2023 Financial Liabilities At Call < 3 mths 3 to 12 mths 1 to 5 yrs > 5 yrs No Specified 
Maturity

Financial liabilities 27,610,893   5,716,560   15,234,795   1,063,001       -                   
Secured debenture 159,447,947    
Total financial liabilities 27,610,893   5,716,560   15,234,795   1,063,001       -                159,447,947    

v. Revenue risk

vi. Fair value

Total Carrying 
Amount

292,524,870    

10,943,679      
500,000           

160,140,799    
29,879,738      
35,099,561      
12,444,950      
12,551,746      

4,606,497        
7,222,260        
8,025,264        
9,110,376        

2,000,000        

The Fund uses various methods in estimating the fair value of a financial instrument. The 
methods can be categorised into three types:

Level 1: The fair value is calculated using quoted prices in active markets.

Level 2: The fair value is estimated using inputs other than quoted prices included in Level 1 
that are observable for the asset or liability, either directly (as prices) or indirectly (derived from 
prices).

Level 3: The fair value is estimated using inputs for the asset or liability that are not based on 
observable market data.

Revenue received may fluctuate due to changes in market or economic conditions. Revenue is 
received from a diversified pool of investments in order to minimise the risk of extreme income 
fluctuations. 

The UCIC monitors revenue received and makes asset allocation decisions after reviewing 
both capital growth and future revenue expectations of individual asset classes.

Total Carrying 
Amount

49,625,249      
159,447,947    
209,073,196    

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA.  22        
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Quoted 
Market 
Price

Valuation 
Technique: 

Market 
Observable 

Inputs

Valuation 
Technique: 
Non Market 
Observable 

Inputs

Total
Quoted 
Market 
Price

Valuation 
Technique: 

Market 
Observable 

Inputs

Valuation 
Technique: 
Non Market 
Observable 

Inputs

Financial Assets LEVEL 1
$ 000's

LEVEL 2
$ 000's

LEVEL 3
$ 000's

LEVEL 1
$ 000's

LEVEL 2
$ 000's

LEVEL 3
$ 000's

Bank Accounts 16,562      16,562     10,944     

Financial assets
Term deposits 5,500        5,500       500          
NT Treasury Bond -            -           2,000       
Share Fund 37,384         37,384     29,880         
Direct Property Fund 33,011         33,011     35,100         
International equities 15,472      15,472     12,444     
Australian hybrids -            -           12,552     
Magellan Infrastructure Fund 4,672           4,672       4,606           
4D Global Infrastructure Fund 7,476           7,476       7,222           
Elstree Enhanced Inc Fund 13,845         13,845     -               
Corporate securities 178,871       178,871   150,155       
RMB securities 6,341           6,341       9,986           
Loans 1,937           1,937       8,025           
Direct equity asset 10,141         10,141     9,110           

TOTAL 37,534      281,600       12,078         331,212   38,440     236,949       17,135         

Financial Liabilities LEVEL 1
$ 000's

LEVEL 2
$ 000's

LEVEL 3
$ 000's

LEVEL 1
$ 000's

LEVEL 2
$ 000's

LEVEL 3
$ 000's

Internal investors 56,213      56,213     49,625     
Secured debenture 183,031    183,031   159,448   

TOTAL 239,244    -              -               239,244   209,073   -               -              

Term deposits are valued on the face value of the investment.

The fair value of the financial instruments (including financial assets and liabilities measured at 
amortised cost) as well as the methods used to estimate the fair value are summarised in the 
table below.

Year Ended 31 December 2024 Year Ended 31 December 2023

209,073   

150,155   
9,986       

4,606       
7,222       

29,880     
35,100     
12,444     
12,552     

9,110       
8,025       

292,524   

Internal investors and the secured debenture are valued on the amount invested.
Any interest accrued but not paid to the investor is included in Trade and Other
Payables.

Quoted market price represents the fair value as quoted on active markets at 31
December 2024 without any deduction for transaction costs.

For financial instruments not quoted in active markets, the Fund uses valuation
techniques such as comparison to similar instruments for which market observable
prices exist and other relevant models used by market participants. These valuation
techniques use both observable and unobservable market inputs.

The fair value of property and corporate notes has been determined using a range of
valuation techniques.

Loans been valued on the amount outstanding as at balance date.

49,625     
159,448   

Total

10,944     

500          
2,000       

-           

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA.  23



Notes to the Financial Statements
For the year ended 31 December 2024

Sensitivity Analysis

i. Market risk

Change in profit 2024 2023
(3,301,086)         (3,783,303)         

3,301,086          3,783,303

Change in equity
(3,301,086)         (3,783,303)         

3,301,086          3,783,303

Change in profit
(17,887,148)       (13,366,053)       

17,887,148        13,366,053

Change in equity
(18,521,246)       (14,427,753)       

18,521,246        14,427,753

Change in profit
(16,251,083)       (16,637,732)       

16,251,083        16,637,732

Change in equity
(16,251,083)       (16,637,732)       

16,251,083        16,637,732

ii. Revenue risk

Decrease in the market value of listed and unlisted 
securities by 25%
Increase in the market value of listed and unlisted 
securities by 25%

Increase in the market value of interest rate 
instruments by 10%

Increase in the market value of interest rate 
instruments by 10%

Decrease in the market value of interest rate 
instruments by 10%

Decrease in the market value of interest rate 
instruments by 10%

The UCIC has performed a sensitivity analysis relating to its exposure to market risk as at 31
December 2024. This sensitivity analysis demonstrates the effect on the current year results
and equity which could result from a change in these risks.

Decrease in the market value of unlisted and direct 
property investments by 10%
Increase in the market value of unlisted and direct 
property investments by 10%

Decrease in the market value of unlisted and direct 
property investments by 10%
Increase in the market value of unlisted and direct 
property investments by 10%

Decrease in the market value of listed and unlisted 
securities by 25%
Increase in the market value of listed and unlisted 
securities by 25%

The UCIC has performed a sensitivity analysis relating to its exposure to revenue risk as at 31 
December 2024. This sensitivity analysis demonstrates the effect on the current year results 
and equity which could result from a change in these risks.

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 24



Notes to the Financial Statements
For the year ended 31 December 2024

Change in profit 2024 2023
(2,674,072)         (1,224,567)         

2,674,072          1,224,567          

Change in equity
(2,674,072)         (1,224,567)         

2,674,072          1,224,567          

Change in profit
(271,943)            (285,235)            

271,943             285,235             

Change in equity
(271,943)            (285,235)            

271,943             285,235             

Change in profit
(615,073)            (611,622)            

615,073             611,622             

Change in equity
(615,073)            (611,622)            

615,073             611,622             

iii. Interest rate risk

Decrease in income from interest related 
investments by 20%
Increase in income from interest related 
investments by 20%

Decrease in income from property related 
investments by 20%
Increase in income from property related 
investments by 20%

Decrease in income from property related 
investments by 20%

Decrease in income from interest related 
investments by 20%
Increase in income from interest related 
investments by 20%

Increase in income from property related 
investments by 20%

Decrease in income from listed and unlisted securities 
by 20%
Increase in income from listed and unlisted securities
by 20%

The UCIC has performed a sensitivity analysis relating to its exposure to interest rate risk as at 
31 December 2024. This sensitivity analysis demonstrates the effect on the current year 
results and equity which could result from a change in these risks.

Decrease in income from listed and unlisted 
securities by 20%
Increase in income from listed and unlisted 
securities by 20%

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 25



Notes to the Financial Statements
For the year ended 31 December 2024

Change in profit 2024 2023
2,392,432          2,090,732          

(2,392,432)         (2,090,732)         

Change in equity
2,392,432          2,090,732          

(2,392,432)         (2,090,732)         

Change in profit
(1,852,125)         (1,726,925)         

1,852,125          1,726,925          

Change in equity
(1,852,125)         (1,726,925)         

1,852,125          1,726,925          

22. Disclosure of prior period errors

Restated
2023 Change

Accumulated Fund 76,042,312            (377,323)               
Asset Revaluation Reserve 1,924,627              377,323                 

 Gain / (Loss) on revaluation 727,097                 34,976                   
Reversal of prior year revaluation on sale 49,101                   2,793                     

  Realised profit / (loss) on sale (161,057)               (37,769)                 

Accumulated Fund 83,286,458            (415,092)               
Asset Revaluation Reserve 2,700,826              415,092                 

23. Events subsequent to reporting date

24. Economic dependency

Decrease in average interest rate payable to 
investors by 1%
Increase in average interest rate payable to 
investors by 1%

Decrease in average interest rate payable to 
investors by 1%
Increase in average interest rate payable to 
investors by 1%

The UCIC is not aware of any other matters or circumstances not dealt with in the financial 
statements (refer to 20. Related Party Transactions) that has significantly or may significantly affect 
the operations of the Company. 

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.), which is the 
legal entity of the Uniting Church in South Australia.

All assets owned by the Fund are held in the name of The Uniting Church in Australia Property Trust 
(S.A.).

Decrease in average interest rate receivable from interest 
related investments by 1%
Increase in average interest rate receivable from interest 
related investments by 1%

Decrease in average interest rate receivable from interest 
related investments by 1%
Increase in average interest rate receivable from interest 
related investments by 1%

Adjustments have been made to the allocation between Accumulated Fund and Asset Revaluation 
Reserve relating to Mortgage Backed Securities that were incorrectly allocated upon sale/maturity. 
This has impacted the opening balance as at 01 January 2023 of that Statement of Changes in 
Equity.

Originial
2023

76,419,635                

Total changes have resulted in a reallocation between Accumulated Funds and Asset Revaluation Reserves 
closing balance as at 31 December 2023

83,701,550                
2,285,734                  

1,547,304                  

Adjustment have also been made to the 2023 comparatives in note 6, note 17, note 18, Statement of 
Profit and Loss and Statement of Changes in Equity.

692,121                     
46,308                       

(123,288)                    

Uniting Fund SA is an activity of The Uniting Church in Australia Property Trust (S.A.) ABN 25 068 897 781,
the legal entity of the Uniting Church SA. 26
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Independent auditor’s report to the members of Uniting Fund SA  

Report on the audit of the financial report 

  Our opinion on the financial report 

In our opinion, the accompanying financial report of Uniting Fund SA (the “Fund”) presents fairly, in all 
material respects:  

— the financial position of the Fund as at 31 December 2024, and  

— its financial performance and its cash flows for the year then ended in accordance with Australian 

Accounting Standards. 

What was audited? 
We have audited the financial report of the Fund, which comprises:  

— the statement of financial position as at 31 December 2024,  

— the statement of profit or loss and other comprehensive income for the year then ended,  

— the statement of changes in equity for the year then ended, 

— the statement of cash flows for the year then ended,   

— notes to the financial statements, including material accounting policy information, and  

— the declaration by the Uniting Church Investment Committee. 

Basis for opinion  

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 
standards are further described in the Auditor’s responsibilities for the audit of the financial report section of 
our report. We are independent of the Fund in accordance with the ethical requirements of the Accounting 
Professional & Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (including 
Independence Standards) (the Code) that are relevant to our audit of the financial report in Australia. We 
have also fulfilled our other ethical responsibilities in accordance with the Code. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.
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Other information  

The Committee of Uniting Church Investment (“the Committee”) is responsible for the other information. The 
other information comprises the information included in the Fund’s annual report for the year ended 31 
December 2024, but does not include the financial report and our auditor’s report thereon. 
 
 Our opinion on the financial report does not cover the other information and accordingly we do not express 
any form of assurance conclusion thereon. 
 
In connection with our audit of the financial report, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial report or our 
knowledge obtained in the audit or otherwise appears to be materially misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

Other matter  

The financial report of the Fund, for the year ended 31 December 2023 was audited by another auditor who 
expressed an unmodified opinion on that report on 3 May 2024. 

Responsibilities of the Committee for the financial report 

The Committee is responsible for the preparation and fair presentation of the financial report in accordance 
with Australian Accounting Standards, and for such internal control as the Committee determines is 
necessary to enable the preparation of the financial report that is free from material misstatement, whether 
due to fraud or error. 
 
In preparing the financial report, the Committee is responsible for assessing the Fund’s ability to continue as 
a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the Committee either intends to liquidate the Fund or to cease operations, or has 
no realistic alternative but to do so.  
 
The Committee is responsible for overseeing the Fund’s financial reporting process. 

Auditor’s responsibilities for the audit of the financial report  

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in 
accordance with the Australian Auditing Standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
financial report. 
 
  



 

|  3 

A further description of our responsibilities for the audit of the financial report is located at the Auditing and 
Assurance Standards Board website at https://www.auasb.gov.au/auditors_responsibilities/ar3.pdf  
 
This description forms part of our auditor’s report. 
 
 
 

 

 

William Buck (SA) 

ABN 38 280 203 274 

 

 

 

 

Grant Martinella 

Partner 

Dated this 2nd day of May, 2025. 

https://www.auasb.gov.au/auditors_responsibilities/ar3.pdf
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