




The Synod of the Diocese of Adelaide of the Anglican Church of Australia Incorporated 

Anglican Funds South Australia - Enhanced Income Fund 

Statement of profit or loss and other comprehensive income 

For the period ended 30 June 2022

Revenue 
Investment income 
Total revenue 

Expenses 
Management fees 
Total expenses 

Operating profit1 

Finance costs attributable to unitholders 
Distributions paid 
Movement in net assets attributable to unitholders 
Total finance costs 

Profit/(loss) for the period 

Other comprehensive income/(loss) 
Other comprehensive income that will not be reclassified to profit or loss 

in subsequent periods: 

Net loss on revaluation of investments at fair value through other 
comprehensive income 

Other comprehensive loss for the period 

Total comprehensive loss for the period 

1 Oct 2021 to 

30 Jun 2022 

$ 

611,094 
611,094 

(97,969) 
(97,969) 

513,125 

(261,609) 
(251,516) 
(513,125) 

(1,152,579) 

(1,152,579) 

(1,152,579) 

The above statement of profit or loss and other comprehensive income should be read in conjunction with the 

accompanying notes. 

1 







The Synod of the Diocese of Adelaide of the Anglican Church of Australia Incorporated 

Anglican Funds South Australia - Enhanced Income Fund 

Statement of cash flows 

For the period ended 30 June 2022 

Operating activities 
Payment of expenses 
Investment income received 
Net cash flows from operating activities 

Investing activities 
Proceeds from sale of investments 
Purchase of investments 
Net cash flows from investing activities 

Financing activities 
Applications for units received 
Redemptions paid to unitholders 
Net cash flows used in financing activities 

Net increase in cash and cash equivalents 
Cash and cash equivalents at beginning of the period 
Cash and cash equivalents at 30 June 

Notes 

4 

1 Oct 2021 to 

30 Jun 2022 

$ 

4,867 
4,867 

2,842,144 
(2,500,000) 

342,144 

2,500,000 
(2,842,144) 

(342,144) 

4,867 

4,867 

The above statement of cash flaws should be read in conjunction with the accompanying notes. 
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The Synod of the Diocese of Adelaide of the Anglican Church of Australia Incorporated 
Anglican Funds South Australia - Enhanced Income Fund 

Notes to the financial statements 

For the period ended 30 June 2022

1. Corporate information

The financial statements of Anglican Funds South Australia - Enhanced Income Fund (the "Fund"), an operating cost 
centre of The Synod of the Diocese of Adelaide of the Anglican Church of Australia Incorporated (the "Association"), 
for the period ended 30 June 2022 were authorised by the Diocesan Council on 14 September 2022. 

The financial statements have been prepared to comply with the requirement of the ASIC Corporations (Charitable 
Investment Fundraising) Instrument 2016/813, that separate financial statements be prepared and audited for the 
Enhanced Income Fund. The application for registration of a replacement identification statement pursuant to ASIC 
Instrument 2016/813 in relation to the Fund was accepted by ASIC on 12 November 2021, however the effective start 
date of the fund was 1 October 2021. Accordingly, this first financial report covers the period from 1 October 2021 to 

30 June 2022 and no comparative financial information is provided. 

The Fund is a managed investment scheme with funds invested to meet the short to medium term investment needs 
of investors affiliated with the Anglican Church. 

The registered office and principal place of business of the Fund is 18 King William Rd, North Adelaide SA 5006, 

2. Significant accounting policies

2.1 Basis of preparation 

These general purpose financial statements have been prepared in compliance with the requirements of the 

Australian Accounting Standards - Simplified Disclosures as set out in AASB 1060 General Purpose Financial 

Statements- Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities. The Fund is a not-for-profit entity for 

the purposes of preparing these financial statements. 

The financial statements have been prepared on a historical cost basis, except for investments that have been 
measured at fair value. 

The statement of financial position is presented on a liquidity basis. Assets and liabilities are presented in decreasing 
order of liquidity and are not distinguished between current and non current. All balances except investments, are 
expected to be recovered or settled within 12 months . In the case of investments, the portfolio is managed based on 
the economic circumstances at any given point in time, as well as to meet any liquidity requirements. As such, it is 
expected that a portion of the portfolio will be realised within 12 months, however, an estimate of that amount cannot 
be determined as at balance date 

The financial statements are presented in Australian dollars and all values are rounded to the nearest dollar($). 

2.2 Changes in accounting policies and disclosures 

Impact of the coronavirus (COVID-19) outbreak 

The COVID-19 outbreak was declared a pandemic by the World Health Organization in March 2020. 

We have not seen a significant impact on the business to date. The outbreak and the response of the Governments 
in dealing with the pandemic has interfered with general activity levels within the community, the economy and the 
operations of the Fund and has seen a corresponding increase in financial market volatility and corresponding 
fluctuations in the fair value of the Fund's investment portfolio. The scale and duration of these developments remain 
uncertain as at the date of this report however they may continue making an impact on the earnings, cash flow and 
financial condition. 
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A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

Independent Auditor’s Report to the Members of Anglican Funds
South Australia - Enhanced Income Fund

Opinion

We have audited the financial report of Anglican Funds South Australia - Enhanced Income Fund
(the fund), which comprises the statement of financial position as at 30 June 2022, the statement
of profit or loss and other comprehensive income, the statement of changes in unitholder funds and
the statement of cashflow for the period then ended, notes to the financial statements, including a
summary of significant accounting policies, and the council’s declaration.

In our opinion, the accompanying financial report of Anglican Funds South Australia - Enhanced
Income Fund is in accordance with the Australian Charities and Not-for-Profits Commission Act
2012, including:

(a) giving a true and fair view of the financial position of Anglican Funds South Australia -
Enhanced Income Fund as at 30 June 2022 and of its performance for the period ended on
that date; and

(b) complying with Australian Accounting Standards – Simplified Disclosures and the Australian
Charities and Not-for-Profits Commission Regulation 2013.

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 and Ethical Standards Board’s APES 110 Code
of Ethics for Professional Accountants (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.

Diocesan Council’s Responsibility for the Financial Report

The Diocesan Council of the fund are responsible for the preparation of the financial report that
gives a true and fair view in accordance with Australian Accounting Standards – Simplified
Disclosures and the Australian Charities and Not-for-Profits Commission Act 2012 and for such
internal controls as the Council determine is necessary to enable the preparation of the financial
report that gives a true and fair view and is free from material misstatement, whether due to fraud
or error.

In preparing the financial report, the Council are responsible for assessing the fund’s ability to
continue as a going concern, disclosing, as applicable, matters relating to going concern and using
the going concern basis of accounting unless the Council either intend to liquidate the fund or to
cease operations, or have no realistic alternative but to do so.

Ernst & Young
121 King William Street
Adelaide  SA  5000  Australia
GPO Box 1271 Adelaide  SA  5001

 Tel: +61 8 8417 1600
Fax: +61 8 8417 1775
ey.com/au



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.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the financial report, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the fund’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Council.

 Conclude on the appropriateness of the Council’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the fund’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial
report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the fund to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and
events in a manner that achieves fair presentation.



A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

We communicate with the Council regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

Ernst & Young

Nigel Stevenson
Partner
Adelaide
14 September 2022
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A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation

Auditor’s Independence Declaration to the members of Anglican Funds
South Australia - Enhanced Income Fund

In relation to our audit of the financial report of Anglican Funds South Australia - Enhanced Income Fund
for the financial period ended 30 June 2022 and in accordance with the requirements of Subdivision 60-
C of the Australian Charities and Not-for profits Commission Act 2012, to the best of my knowledge and
belief, there have been

a. No contraventions of the auditor independence requirements of any applicable code of
professional conduct; and

b. No non-audit services provided that contravene any applicable code of professional conduct.

Ernst & Young

Nigel Stevenson
Partner
Adelaide
14 September 2022


