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Guiding principles
•	 Prayer is essential for our common life.

•	 Reading, teaching and living in response 
to the Scriptures is a first order priority.

•	 Word and sacrament are the basis of 
worship. As a diverse diocese, we value 
different worship styles and we learn 
from each other.

•	 Building relationships with all people 
since the good news of the kingdom of 
God is for everyone.

•	 Growing disciples by sharing the Gospel 
with friends and neighbours; baptising 
and nurturing new believers in order to 
transform God’s world.

•	 Alleviating human need and addressing 
injustice through advocacy, peace-build-
ing, reconciliation and loving service.

•	 Safeguarding the integrity of creation 
through responsible stewardship.

•	 Governance that is effective and trans-
parent.

•	 Partnerships with other ministry agen-
cies, Christian Churches and associa-
tions.
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Foreword from 
the Administrator
It is with pleasure that I introduce the Anglican Investment and Development Fund (AIDF) Annual Report for 2017. This 
year represents a significant period of discernment for the Diocese as it seeks to appoint a new Bishop in November 
this year. I believe God’s love and grace for us continues to be felt by all and I ask that you keep the Diocese in your 
prayers over this important period.

I do wish to thank the Board, CEO, staff for their hard work throughout the year, and to all clients of the AIDF for your 
ongoing support of the Diocese of Canberra and Goulburn. With integrity, honesty and diligence, the AIDF provides 
the professional oversight, service and financial products required by our Diocese. In doing so, the AIDF positively 
impacts the lives of thousands of people. 

In stark contrast, we have all been dismayed by the wrongdoing unearthed by the Royal Commission into misconduct 
in the Banking, Superannuation and Financial Services Industry. It is appalling that deceit, exploitation and fraudulent 
practices took place and even worse that outright lying to clients and regulators occurred. That such behavior could 
seemingly to be endorsed by some boards and executive officers as a normal part of business practice is utterly 
reprehensible.

It appears that lack of integrity and honesty is rife in many sections of our society; that the greed is good epigram 
spoken by Gordon Gekko in Wall Street over thirty years ago has taken root in our culture. The word ‘integrity’ means 
‘wholeness’ or ‘of one piece’ in the original Latin. People of integrity show consistency between actions and words, 
between promises and delivery, between personal morality and public actions. Integrity is in short supply, and not 
only in the financial services sector. We must all continue to strive as Christians and leaders of our Diocesan entities 
to ensure all our words and actions match our identification with Christ. 

The provision of effective financial services is an essential function for our Diocese and for the community at large. I 
am indeed thankful for the services provided by the AIDF and that the AIDF has worked to ensure its strategic direc-
tion and actions are closely aligned with those of our Diocese. 

To conclude I wish to thank you all for your ongoing support of the AIDF and for being a part of this ongoing trans-
formation across our communities.

+Trevor Edwards
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In 1967, a small group of dedicated 
finance professional lay parishioners, 
with the support of Bishop Warren and 
a mere $1,000 loan, established what is 
now known as the AIDF. Over the last 
50 years, that small acorn of faith and 
foresight has grown into a significant 
agency of the Diocese, now holding 
total assets of almost $90m.

I am pleased to present this Annual 
report for the year ending 31 December 
2017. I have no doubt that those first 
founders of the Fund would be both 
amazed and delighted at the scale and 
scope of our current operations.

The 50th Anniversary itself was marked 
in October by a celebration at the All 
Saints Ainslie Church Hall, attended 
by many of our long-standing clients, 
current and former staff and Board 
members. It was a wonderful evening 
meeting old and new friends with much 
reminiscing and a speech by Bishop 
Stuart reflecting on the significant 
changes, growth and success that the 
Fund has experienced during its history.

That history of strength and success 
continued in the results for 2017. One 
of the decisions taken by the Board was 
to align its financial year-end to that of 
the Diocese and its agencies and this 

report is the first reflecting operations 
on a calendar year basis. In summary, 
our 2017 financial results were:

1)	 Operating surplus of $984,511 
(2016: $652,188 – 9 months);

2)	 The Reserves also increased to 
$8,829,454 (2016: $8,194,943). 

The AIDF continues to pursue a strategy 
of diversifying and increasing our investor 
base and during 2017, we commenced 
the application process for an Australian 
Financial Services Licence (AFSL). At 
the time of writing this report, we were 
close to submitting the application. 

The Banking Royal Commission has 
brought to light a number of risk 
areas in which many major financial 
institutions have been lacking. I want 
to acknowledge the work undertaken 
by staff and the Board during 2017 to 
further refine our Risk Management 
Framework. Policies and procedures 
have been reviewed and updated to 
enhance our compliance framework. 
The AIDF complies with all regulatory 
requirements.

More broadly, the AIDF continues to 
provide high quality, personalised 
service and tailored products to our 
customers, in line with the mission of 

the Diocese. That work is undertaken 
by our dedicated management and 
staff and I take this opportunity to 
express my gratitude for their continued 
commitment to the Fund and the great 
support they provide to our clients, 
the broader Diocese and to the Board. 

Mark Brandon-Baker
Chair

Report from 
the Chair
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As the Chairman noted, 2017 marked 
50 years since the establishment of 
the Fund. In offering parishioners and 
others a safe and ethical place to 
invest their funds, in assisting Diocesan 
agencies build critical infrastructure 
and in generating surpluses for the 
Church’s mission, the AIDF is living up 
to every aspiration held for it all those 
years ago.

Throughout 2017, the Fund progressed 
strategies to further improve the service 
standards and products we offer to 
our clients. Nothing is more important 
than meeting the individual needs of 
our investors. Their trust in us is the 
fundamental reason for the success of 
the AIDF over its long history.

Specifically, the Fund supports and 
serves the Diocese and Diocesan 
agencies by providing:

•	 loans to the Diocese and Diocesan 
entities to facilitate their activities; 

•	a competitive interest rate environ-
ment for loans and investor funds;

•	 fee-free banking;
•	an ethical financial investment 

option, with an emphasis on personal 
service and providing same day 
solutions either direct or online;

•	customised products;

•	direct crediting to assist parishes 
with the administration of giving 
programs;

•	sponsorship/advertising when 
mutually beneficial; and

•	grants and interest payments to 
the Diocese.

As a result of the new regulatory 
changes implemented by the Australian 
Prudential and Regulatory Authority 
(APRA) and the Australian Securities 
and Investments Commission (ASIC), the 
AIDF achieved the following outcomes 
during 2017:

(a)	 Lodged a new AIDF Identification 
Statement as required by ASIC:
•	The identification statement was 

lodged and accepted by ASIC 
prior to 28 February 2017;

(b)	 Short term investment products
•	Short term investment products 

were not issued to ‘non-associ-
ated’ retail clients from 31 
December 2016;

•	Existing ‘non-associated’ retail 
clients were converted to 31 day 
notice accounts. A total of 171 
accounts with balances totalling 
$3.847 million were converted 
by 31 December 2017.

In September 2017, the AIDF launched 

a new Online Transaction Services 
system (Internet Access) providing a 
much improved and user friendly online 
environment to make it even easier for 
our investors to do their banking.

In closing, I would like to echo the 
appreciation already expressed towards 
our talented and committed staff 
members. More than anyone, they 
ensure the values and purpose of the 
AIDF remain steadfastly aligned with 
those of the Diocese.

Trevor Ament
Chief Executive Officer

Report from the 
Chief Executive 
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Background
The AIDF was originally established by The Diocesan Devel-
opment Fund Ordinance of 1966. It is now governed by the 
Anglican Investment and Development Fund Ordinance 2016 
(the AIDF Ordinance).

Purposes
The purposes of the Fund are established by section 3 of 
the Ordinance:

3.2 The purposes of the Fund are:

(a)	 to provide a means for the Diocese, Diocesan agencies 
and Ministry units to finance developments that promote, 
support and expand the mission of the Diocese;

(b)	 to provide parishioners, Diocesan agencies and others 
with an opportunity to support the mission of the 
Diocese by investing with and lending to the Fund 
on appropriate terms as to interest or otherwise 
but which will provide funds for the developments 
contemplated by the Diocese, Diocesan agencies or 
Ministry units.

(c)	 to provide a means whereby the Diocese may access 
funds from financial institutions so as to provide funds 
for the developments contemplated by the Diocese, 
Diocesan agencies or Ministry units.

Trustee
The Anglican Church Property Trust Diocese of Canberra 
and Goulburn (ACPT) is the Trustee of the Fund.

Board roles and responsibilities
The AIDF is managed by a Board of Management established 
by section 6 of the AIDF Ordinance:

The functions of the Board are to direct and oversee the 
operation of the Fund, including:

(a)	 to receive investments for any or all of the purposes 
of the Fund and to pay interest on such investments 
at such rates as shall be determined by the Board;

(b)	 to make loans to the Diocese, Diocesan agencies and 
to Ministry units for developments, including buildings 
and other purposes that support the mission of the 
Diocese;

(c)	 to make loans to clergy and staff of the Diocese and 
Diocesan agencies for the purpose of purchasing a 
home;

(d)	 to make loans from the Fund to clergy and staff of 
the Diocese, Diocesan agencies and Ministry units 
for the purposes of personal expenditure;

(e)	 in accordance with section 15 to borrow funds and 
enter into transactions as necessary and prudent for 
the purposes of the Fund; 

Overview
CHAPTER 1
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(f)	 to make grants to the Diocese out of any surpluses 
from its operations for use by Bishop-in-Council for 
such purposes as Bishop-in-Council may determine; 
and

(g)	 to make investments of the moneys in the Fund in 
accordance with section 16.

Guarantee and Indemnity
The operations of the AIDF are guaranteed by the Diocese 
by section 22 of the AIDF Ordinance:

22.1 The Fund shall be guaranteed by the Diocese.

Board Committees
Audit Committee
The Board must appoint a Board Audit Committee as required 
by section 11 of the AIDF Ordinance: 

11.1.	 The Board must appoint a Board Audit Committee. 
11.2	 The Board Audit Committee shall consist of: 

(h)	 the CEO and the Chief Financial Officer, as ex 
officio members of the committee but without 
the right to vote; and

(i)	 3 Members appointed by the Board at least 2 of 
whom must be Independent Members.

11.3	 The function of the Board Audit Committee is to assist 
the Board by providing an objective non-executive 
review of the effectiveness of the Fund’s financial 
reporting and financial risk management framework. 

Risk Committee
The Board must appoint a Board Audit Committee as required 
by section 12 of the AIDF Ordinance: 

12.1.	The Board must appoint a Board Risk Committee.
12.2.	The Board Risk Committee shall consist of:

(a)	 the CEO and the Director, Risk and Legal, as ex 
officio members of the committee but without 
the right to vote; and

b)	 3 Members appointed by the Board at least 2 
of whom must be Independent Members.

12.3.	The function of the Board Risk Committee is to assist 
the Board by providing an objective non-executive 
oversight of the implementation and operation of 
the Fund’s risk management framework.

Reserve
Sub-clause 20.1 of the AIDF Ordinance provides that the 
Board is required to maintain a Reserve within the Fund 
which is to be managed as follows:

(a)	 The Reserve will be available to meet any losses 
incurred by the Fund and in meeting the liability of 
the Diocese under Part 9.

(b)	 The Reserve will not fall below an amount as is at 
the time ascertained in accordance with a method 
determined by the Board with the approval of Bishop-
in-Council.

(c)	 In making the determination referred to in paragraph 
(b), the Board shall have regard to good commercial 
practice for the management of investment funds and 
the requirements of any relevant regulatory agency.

(d)	 The Board shall meet all the obligations and require-
ments imposed by external lenders to the Fund.

(e)	 In each year the Board shall, out of the profits of its 
operations in the preceding year, pay into the Reserve 
any amount determined by the Board necessary to 
ensure that the Reserve remains at the amount required 
under paragraph (b).

(f)	 The Board must pay as a grant to the Diocese from 
the surplus remaining after the payment referred to 
in paragraph (e), such amount as is determined by 
the Board to be prudent.

(g)	 The funds in the Reserve –
(i)	 are funds of the Diocese and are to be invested 

by the Board for the purposes of paragraph (a); 
and

(ii)	shall be applied for the purposes of paragraph (a).
(h)	 The Board shall pay to the Diocese interest on the 

funds in the Reserve at such rate as is determined 
by the Board.

(i)	 Payments under paragraph (f) shall be deemed to be 
expenses incurred by the Board in operating the Fund.
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Mark Brandon-Baker
CHAIR (Appointed 5th June 2015)

Mark has held senior roles within the private and public sectors and within political circles. 
Currently a partner of strategic advisory firm Endeavour Consulting, Mark was previously 
Westpac’s Group Head of Government Relations and Regulatory Affairs and served as a 
Senior Adviser to then Prime Minister John Howard. He spent 15 years with Advance Bank, 
culminating in his appointment as Chief Executive – ACT Region. He also served as Secretary 
of the Department of Business, Arts, Sport and Tourism (ACT Govt) and was President of 
the ACT Chamber of Commerce.

Mark Glover
DEPUTY CHAIR (Appointed October 2011)

Up to March 2011 Mark was Director and Country Treasurer responsible for the funding and 
liquidity risk of the combined Bank of America Merrill Lynch Australian group of entities. 
Mark is a qualified geologist with BSc (Hons) in Mining Geology from Leicester University 
and also has a Financial Diploma from the Australian Financial Markets Association. (MAICD)

Membership and 
Governance
CHAPTER 2

Lorraine Lenthall
DIRECTOR (Appointed October 2011)

Lorraine was a Senior Adviser, Retail Investor Division, The Treasury, and previously worked 
with the Australian Prudential Regulation Authority. She has a Bachelor of the Arts from 
the University of Melbourne, majoring in Economics and Political Science, and a Graduate 
Diploma of Legal Studies from the University of Canberra. (MAICD)

Nick Symons
DIRECTOR (Appointed 16 October 2015)

Nick was one of Canberra’s leading property lawyers with 38 years’ experience in the 
Canberra region prior to his retirement in 2014. He was awarded Solicitor of the Year 
by the Real Estate Institute of the ACT in 1999, 2001, 2004 and 2005 together with the 
President’s Award in 2003 . Nick also specialised in commercial and business law. During 
his career as a lawyer, Nick was active in educational training with CIT, the Law Society of 
the ACT, the Legal Workshop (ANU) and the Real Estate Institute of the ACT.
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Trevor Ament
DIRECTOR (EX OFFICIO) (January 2011 - February 2017)
 
Trevor is the Registrar and General Manager of the Diocese of Canberra and Goulburn. He 
was appointed as Executive Director in February 2016. He has extensive experience in the 
insurance and funds management sectors which included roles with the Territory Insurance 
Office and as the Chief Financial Officer for the Australian Reinsurance Pool Corporation. 
Trevor has a Bachelor of Business (Economics/Finance), Masters in Accounting and is a 
Fellow of CPA Australia.

Robert Arthur
DIRECTOR (Appointed 2007 - December 2017)

Robert is a member of the Diocesan Property Trust and a past member of Bishop-in-Council 
and the Diocesan Finance Committee. He has held senior policy and managerial positions in 
the Commonwealth Public Service and the Australian National University. Robert completed 
a Bachelor of Arts at ANU in 1964. (MAICD)

Tim McGhie
DIRECTOR (Appointed 1999)

Tim retired in 2012 after working in the private and public sectors in the ACT for nearly 
40 years, including time as an Associate Director in the Economic Studies and Strategies 
Unit, Corporate Finance and Recovery, for PwC, and as a Senior Policy Advisor to the ACT 
Legislative Assembly. Tim is a member of Bishop-in-Council as Chair of the Diocesan Finance 
Committee. Tim is an Associate of CPA Australia; he completed his Bachelor of Economics, 
majoring in macro-economics and accounting, at the University of Tasmania. (MAICD)

Elizabeth Stamford
DIRECTOR (Appointed April 2017)

Liz is a Chartered Accountant and her current role is Policy Leader at Chartered Account-
ants Australia and New Zealand. Since 2012, she has been responsible for leading policy 
and advocacy work on behalf of the profession, primarily in the audit, assurance and 
insolvency regulatory areas. Prior to this, she ran operations from New York as the Director 
of Assurance Risk & Quality for the global PwC network. She has lived and worked in the 
UK, Australia and US, in audit and corporate recovery roles, as well as standard setting, 
corporate governance and regulatory liaison roles.

Eugene Kalunjuk 
DIRECTOR (Appointed August 2017)

Eugene is a partner with PwC responsible for leading the Canberra Private Client practice. He 
has more than 20 years experience providing professional services to High Wealth Families, 
private family businesses operating in the property industry and Emerging companies. He 
holds a Masters degree in Taxation, Bachelor of Commerce and is a Fellow of the Institute 
of Chartered Accountants. Eugene also Chairs Canberra Grammar School Foundation Board 
and is a Board member and Audit Chair of the Cultural Facilities Corporation (Canberra 
Museum and Art Gallery).
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Governing Body
The AIDF Ordinance provides that the Board of Management consists of the Chair, the Deputy Chair and not less than 
five or more than six other members appointed by Bishop-in-Council for a term of not more than three years.

The Chair and Deputy Chair are eligible for re-appointment at the expiry of their terms provided that the re-appointments 
would not result in a person occupying the position of Chair or Deputy Chair for more than six years. Each other member 
is eligible for re-appointment at the expiry of his or her term, provided that no member may serve for more than nine 
consecutive years. Bishop-in-Council may appoint a person to serve more than six or nine years respectively if Bishop-in-
Council finds that there are exceptional circumstances which justify such an appointment.

In making appointments, Bishop-in-Council is to have regard to the skills required for the effective and prudent operation 
of the Fund including, but not limited to, accounting, banking, financial services, legal, financial, governance and business 
expertise.

At least one member of the Board must be a member of Bishop-in-Council and at least one member must be a member of 
the Property Trust, but no more than three Members in total may be either a member of Bishop-in-Council or of a Diocesan 
agency. At least five Members must be independent Members. Bishop-in-Council may fill any casual vacancy occurring in 
the membership of the Board.

Board meetings
Board meetings are held at least every second month. A total of seven meetings were held during the period 1 January 
2017 to 31 December 2017. The following table details the membership of the Board and the number of meetings attended 
by each member during that period:

Member Meetings 
attended

Meetings eligible 
to attend

Mr Mark Brandon-Baker (Chair) 6 7

Mr Mark Glover (Deputy Chair) 6 7

Ms Lorraine Lenthall 5 7

Mr Tim McGhie 5 7

Mr Nick Symons 6 7

Ms Liz Stamford (April 2017) 6 6

Mr Eugene Kalenjuk (August 2017) 3 3

Mr Robert Arthur (Resigned December 2017) 6 7
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Board Committees
The Risk Committee meetings are held at least three times a year. A total of three meetings were held during the period 
1 January 2017 to 31 December 2017. The following table details the membership of the Committees and the number of 
meetings attended by each member during that period:

The Audit Committee had not yet been constituted at the time of writing this report.

Governance
The AIDF is regulated by the Australian Charities and Not-for-profits Commission (ACNC). The ACNC publishes govern-
ance standards which must be met in order for a charity to be, and remain, registered with the ACNC. The standards and

Member Meetings 
attended

Meetings eligible 
to attend

Mr Mark Brandon-Baker (Chair) 3 3

Ms Lorraine Lenthall 3 3

Mr Nick Symons 3 3
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Standard Compliance

Standard 1: Purposes and not-for-profit nature

Charities must be not-for-profit and work towards their charitable 
purpose. They must be able to demonstrate this and provide infor-
mation about their purposes to the public.

The AIDF was set up as a not-for-profit with a charitable purpose and 
is run as a not-for profit working towards that charitable purpose.

The AIDF is registered with the ACNC as a charity which has the 
purpose of advancing religion and its governing document (the 
AIDF Ordinance) has been lodged with the ACNC and is published 
on the ACNC website.

The AIDF also provides information about its charitable purpose 
to the public via its own website.

Standard 2: Accountability to members

Charities that have members must take reasonable steps to be 
accountable to their members and provide them with adequate 
opportunity to raise concerns about how the charity is governed.

While the AIDF does not have members per se, the AIDF Ordinance 
provides that it must report to the Property Trust and Bishop-in-
Council at least quarterly and those reports must include a copy 
of the current financial statements.

The annual audited financial statements are lodged with the ACNC 
and published on the ACNC website.

The AIDF also reports annually to Synod.

The AIDF Ordinance provides for the appointment of Board members 
by Bishop-in-Council.

Standard 3: Compliance with Australian laws

Charities must not commit a serious offence (such as fraud) under 
any Australia law or breach a law that may result in a penalty of 
60 penalty units (currently $10,200) or more.

The AIDF financial statements are independently audited each year.

All compliance obligations have been identified and recorded in 
a compliance register.

Standard 4: Suitability of responsible persons

Charities must take reasonable steps to:
• be satisfied that its responsible persons are not disqualified from 
managing a corporation under the Corporations Act 2001 (Cth) or 
disqualified from being a responsible person of a registered charity 
by the ACNC Commissioner, and
• remove any responsible person who does not meet these require-
ments.

Background checks are conducted on each person before they are 
appointed to the Board by Bishop-in-Council.

The AIDF Ordinance provides the circumstances in which a Board 
member’s appointment is terminated, including disqualification 
under the Corporations Act.

Standard 5: Duties of responsible persons

Charities must take reasonable steps to make sure that responsible 
persons are subject to, understand and carry out the duties set 
out in this standard.

Each Board member understands the duties imposed on directors 
of corporations.

The attendance of Board members at Board meetings is reported 
annually in the report to Synod.

A conflicts of interest policy and procedures have been approved 
by the Board.
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The duties in standard 5 are to:

(a)	 act with reasonable care and diligence,

(b)	 act honestly in the best interests of the charity and for its purpose,
	
(c)	 not misuse the position of the responsible person,
	
(d)	 not misuse information obtained in performing duties,
	
(e)	 disclose any actual or perceived conflict of interest,
	
(f)	 ensure that the charity’s financial affairs are managed responsibly, and

(g)	 not to allow the charity to operate while insolvent.

Reporting
The AIDF is required to provide a report to the Property Trust and Bishop-in-Council on the operations of the Fund, together 
with a current financial statement, at least once a quarter and at such other times as Bishop-in-Council requires.

The AIDF is also required to provide a report on its activities to each ordinary Session of Synod.

 

The Jamieson 
Apartment 

Development was 
funded by the 

AIDF.
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Strategy 
In early 2016 the AIDF reviewed and amended its strategic 
plan to mitigate the risks which the AIDF might pose to the 
Diocese, given that the AIDF is guaranteed by the Diocese. 
These strategies have continued to be developed and refined 
over 2017 as its operations grow to meet the needs of the 
wider Diocese and the changing regulatory environment.

The following outlines these strategies and the progress the 
AIDF has achieved against each of these.

Governance
In conjunction with the Diocesan Legal Committee the AIDF 
undertook a review of its Ordinance. The review focused on 
the purpose of the Fund, the appointment of independent 
directors, the establishment of the Risk and Audit Commit-
tees and the appointment of the Chief Executive Officer. 

Completed: The new Ordinance was enacted by Bishop-in-
Council on 21 October 2016

The Board is scheduled to conduct a further review of its 
Ordinance in late 2018. 

Structure
In February 2016 the Board, with the support of Bishop-
in-Council, undertook a review of the AIDF’s management 
structures.

The three significant outcomes of the review were:

1)	 The Board identified and assessed the management 
concentration risks and approved the introduction of a 
more broadly based management structure. The Board 
considered that the benefits of the new structure, and 
in particular having access to increased resources, would 
ensure the AIDF is well placed to meet the challenges 
of the new prudential regime, to manage the investment 
and loan portfolio and renegotiate its financial facilities 
as they fall due.

2)	 The AIDF engaged Anglican Diocesan Services through 
a service level agreement (SLA). The SLA provides for 
services in the areas of payroll, injury management, HR 
administration, HR leadership, Board secretariat, risk 
and compliance and agreed projects. The SLA provides 
the AIDF with access to a broad range of professional 
management skills and experience on which to draw. 

3)	 The Board approved the appointment of a Relationship 
Manager - Adam Wright 

Completed: The three outcomes were completed by June 2016.

Organisational Chart

AIDF funded the construction of 
Stage 2 of The Anglican School 

Googong during 2017

Strategy and Operations
CHAPTER 3
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Risk management framework 
A major project commenced in 2016 by the AIDF was a review 
of its policies and procedures. These were either updated 
or, where there was no existing document, new policies and 
procedures were developed. 

All policies have been mapped back to regulatory standards 
of the APRA or Standards Australia to ensure that the AIDF’s 
policies are robust and in accordance with current standards.
 
The AIDF ensures compliance through maintaining a sched-
uled review process for all its policies

Completed: The identified policy development and schedule 
reviews for 2017 were completed by December 2017.

Growth in investments
A major strategy of the Board has been to reduce the reliance 
on the external funding facilities provided by banks (ANZ and 
Westpac) through increasing and diversifying the investor 
base of the AIDF.

To achieve growth the AIDF initiated a number of activities 
to understand:

1)	 Our existing clients and why they invested with the 
AIDF. This included understanding the breakdown of 
the investment categories and an assessment of the 
products and the transactions on these products; and

2)	 What was hindering other Diocesan agencies and 
schools from investing with the AIDF?

Mr Adam Wright was appointed as the AIDF’s Relation-
ship Manager in June 2016 and he has brought a wealth 
of experience in the banking and finance industry to the 
AIDF. Adam’s work has assisted the AIDF’s understanding 
of its client base, strengthened existing relationships and 
developed new ones with Diocesan agencies.

The AIDF has been implementing a strategy which will allow 
it to market to non-associated investors through applying 
for an Australian financial services licence (refer to chapter 
6 for further discussion).

The AIDF is actively seeking to engage with Canberra Grammar 
School, Radford College and Canberra Girl’s Grammar School 
to establish and develop strong relationships with these 
important entities.

Ongoing: Investments have increased to $60.5 million.

Facility Agreements with Financial Institutions
The Board after consultation with Bishop-in-Council, the ACPT 
and the Diocesan Legal Committee concluded the negotia-
tions for the external facility agreements which totalled 
$60 million. The facilities comprised two major Australian 
financial institutions being ANZ ($40 million) and Westpac 
($20 million).

The facility agreements included the significant transition 
from the provision of an Episcopal Pledge as security (a legally 
enforceable charge over all the assets of the Diocese, signed 
by the Diocesan Bishop) to the provision of direct mortgages 
over specific properties held in the name of the ACPT. 

Completed: The two Facility Agreements ($60 million) were 
in place by March 2016.

In early 2017, noting the significant growth and diversifica-
tion of its investments, the Board authorised the CEO to 
negotiate a reduction in the value of the total facility. The 
outcome of this negotiation was a reduction in the facility 
agreements from $60 million to $40 million as outlined below.

The $40 million facility established with ANZ was reduced to 
$30 million. The associated benefits of this reduction were:

1)	 The security position of the AIDF improved significantly 
with the Loan to Valuation Ratio (LVR) exceeding 130%. 
This reduced the cost of funds to the AIDF; and

2)	 Allowed the AIDF to enter discussions with ANZ to 
remove the mortgage from the Barton site.

The $20 million facility held with Westpac was reduced to 
$10 million. The associated benefit of this reduction was:

1)	 The security position of the AIDF improved significantly. 
2)	 This provided for the $10 million term deposit required 

as security by Westpac to be removed. This reduced 
the cost of funds to the AIDF.

Completed: The reduction to the external facility agreement 
was completed in March 2017.

Completed: ANZ approved and removed the mortgage from 
the Barton site - December 2017.
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Risk Management Strategy
The AIDF’s approach to managing risk is consistent with the 
Australian/New Zealand Standard for Risk Management (AS/
NZS 1S0 31000:2009) and APRA’s Prudential Standard GPS 
220. The Risk Management Strategy (RMS) brings together 
the AIDF’s policies and procedures, processes and controls 
that comprise its risk management and compliance systems. 
These systems address all material risks, financial and 
non-financial, which are faced by the AIDF.

The executive of the AIDF has developed, implemented 
and maintains a sound RMS. The Risk Committee reviews 
the RMS at least annually and confirms there are systems 
in place to ensure ongoing compliance with legislative and 
prudential requirements.

The Board approved Risk Management Policy identifies the 
following risk categories:

•	 Strategic;
•	 People;
•	 Governance;
•	 Reputational;
•	 Financial (including credit, market and liquidity risks); and
•	 Operational (including compliance risks).

Within each of these categories, risks are evaluated before 
consideration of the impact of mitigating controls. The 
existence and effectiveness of such mitigating controls are 
then measured to ensure that residual risks are managed 
within risk tolerance.
 

Risk Management
CHAPTER 4

NSW Deputy Premier John Barilaro, Students and Principal Merryn Clarksmith at the opening ceremony of Stage 2 
of The Anglican School Googong. The Anglican School Googong is grateful to the AIDF for their ongoing support of 
our building program and for enabling the school to borrow the funds to cover the Stage 2 project.  
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Policy Mapped to ASIC/
APRA relevant 

standard

Board Adoption Scheduled 
for review

Prudential policy
•	 Liquidity
•	 Funding strategy
•	 Contingency funding plan
•	 Assets
•	 Liabilities
•	 Capital/Equity
•	 Review and reporting



17 August 2017 August 2018

Outsourcing policy  17 August 2017 August 2018

Delegations policy
•	 Delegations Procedures
•	 Delegations Schedule


17 August 2017 August 2018

Conflicts of interest policy
•	 Procedures for Managing Conflicts of Interest  17 August 2017 August 2018

Compliance policy
•	 Compliance register  22 February 2017 February 2019

Complaint handling policy
•	 Complaint handling procedures  22 February 2017 February 2019

Risk management policy
•	 Risk Management Procedures
•	 Risk Management Framework


22 February 2017 February 2019

Early Access to Funds Policy  12 April 2018 April 2019

Privacy policy
•	 Notifiable breaches scheme procedure  12 April 2018 April 2019

The following table outlines AIDF’s policies, procedures and scheduled reviews:



Category 31 December 2016
$

31 December 2017
$

Net interest revenue 1,742,010 2,406,691

Operating revenue 1,771,496 2,406,691

Operating expenses 1,141,219 1,394,598

Net profit 630,277 1,012,093

Total Comprehensive income 652,188 984,511

General reserve 8,194,943 8,829,454

Investor’s fund 58,255,267 60,537,334

Financial Liabilities 34,249,702 19,470,057

Distributions to the Trust 262,500 350,000
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Key financial results
The table below presents the financial highlights for twelve month period to 31 December 2017 and the nine month period 
to 31 December 2016:

Financial Highlights
CHAPTER 5

AIDF Staff
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Financial overview
The AIDF is a key agency of the Anglican Diocese of Canberra 
and Goulburn as it provides a range of financial services, 
including investment products and loans to our Anglican 
community. It is important that the financial capacity and 
strength of the AIDF continues to grow and mature. In 
summary the financial strength of the AIDF can be defined 
through:

1)	 The ongoing strong financial performance of the AIDF;
2)	 The AIDF has established and built its Reserve (Net 

assets) to $8.829 million:
•	 This represents a capital adequacy ratio of 13.54%.

3)	 The financial performance of the Diocesan agencies and 
schools continues to strengthen; 

4)	 The external facilities of $40 million are secured by 
direct mortgages on specific properties:
•	 The total value of the mortgage security is $120 

million;
5)	 The investments of the AIDF have and continue to 

broaden; and
6)	 The AIDF’s Ordinance states that the Fund shall be 

guaranteed by the Diocese.

For the twelve months to 31 December 2017, the AIDF 
achieved a comprehensive income surplus of $984,511 and 
its reserves increased to $8,829,454. 



Access Accounts Rate

$0 to $19,999 0.25%

$20,000 to $49,999 0.50%

$50,000 to $99,999 1.00%

$100,000 + 1.25%

Community Online Savers 2.50%    ( +0.50% AIDF donation)

31 days’ Notice 2.50%    ( +0.50% AIDF donation)

Term Investments Rate

  3-8 months 3.00%

  9-11 months 3.10%

  12-23 months 3.20%

  24 months 3.25%

  36 months 3.30%

Loans Rate

Mortgage 4.90%

Diocese/Parish 5.75%

School 6.25%

Overdraft 8.50%

Master Asset Finance Facility (MAFF) 4.65%

Personal 10.00%
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Interest rates
During 2017, the AIDF assessed its interest rates and decided to maintain its rates. The AIDF continues to provide interest 
rates at competitive and attractive levels compared to those offered within the broader banking sector. In addition, the 
AIDF does not charge account keeping or transaction fees on our savings and investments products. 

The following table provides the current interest rates offered by the AIDF:

Interest rate tables (Investments and Loans):
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Investor base
During 2017 the AIDF continued its strategy of reducing its reliance on external debt funding by seeking to increase and 
diversify its investor base. This has been achieved by continuing to build strong relationships with, and a deeper under-
standing of, its existing associated investors and Diocesan entities. A major attribute of an investment in the AIDF is it 
is an ethical and secure investment in the ministries of the Diocese. Every dollar invested enables the AIDF to facilitate 
the ministry of schools, Diocesan agencies, community service providers and the Parishes. 

The following graph outlines the increase and diversification achieved in the investor funds for the last 6 years:

Financial liabilities
The AIDF manages multiple commercial lines of credit which are secured by mortgages. This has been a major improvement 
whereby the AIDF has transitioned from a single bank and facility of $68.5 million with a single maturity date, to multiple 
funders and facilities with varying maturity dates. This has ensured the AIDF has mitigated the significant financial risks 
associated with a single provider and a single maturity date.

The AIDF draws on these facilities to the extent necessary to maintain its liquidity requirements and meet its obligations.

As at 31 December 2017, the AIDF’s financial facilities were:

•	 $30 million – Australia and New Zealand Banking Group (ANZ):
•	$25 million – 3 Years (2016)
•	$5 million – 5 Years (2018)

•	 $10 million – Westpac Banking Corporation (WBC):
•	$10 million – 5 years (2016).
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The following graph outlines the decrease drawing on external funds for the last 6 years:

Loan portfolio
The loan portfolio increased to $85.2 million (2017: $82.4 million). The increase is due to additional School funding, primarily 
related to Stage 2 construction of The Anglican School Googong, a Diocesan facility for the Redress scheme and funding 
through the Master Asset Finance Facility (MAFF).

All loan applications are approved by the Board after a comprehensive analysis of the application. In addition to the 
application process, the AIDF regularly reviews the loan portfolio and the financial performance of Agencies/Schools and 
individual borrowers. The following table outlines the categories and total values of the loan portfolio:

 

Category 31 December 2016
$

31 December 2017
$

Schools 62,599,494 63,815,748

Trustee 10,660,528 12,125,951

Personal Loans (Unsecured) 156,722 113,622

Mortgage Loans 2,321,216 2,132,288

Parishes & other Diocesan Entities 6,688,688 6,993,649

Total Loans as at 31 December 82,426,648 85,181,259
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The review process includes obtaining and reviewing the supporting information. This includes: 

(a)	 review of the audited financial statements each year to assess the financial position,
(b)	 review the board approved budget (including cash flows) and existing projections,
(c)	 review any changes to Government policies, and
(d)	 assessing relevant external economic indicators.

In 2016 the AIDF introduced a master asset finance facility with Anglican Diocesan Services (ADS). The facility is designed 
to allow the ADS to assist with the acquisition of products which support the day-to-day operations of Anglican schools 
and Diocesan agencies, eg IT hardware and software and vehicles. The facility has an over-arching limit of $5 million 
within which the ADS may establish various individual loans to assist in the purchase of assets or products. The total 
balance owing against the combined individual loans at any one time cannot exceed the over-arching facility limit and 
the maximum term of each loan is set so as to be commensurate with the life of the asset or product being purchased.

The following graph outlines the loan portfolio for the last 6 years:
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Australian Charities and Not-for-Profits Commission

The AIDF is a registered charity and complies with its obligations under the ACNC legislation.

Australian Prudential Regulation Authority and Australian Securities and Investments 
Commission

APRA and ASIC reviewed the exemptions from the Banking Acting 1959 and the Corporations Act 2001 respectively in 
relation to charitable investment funds. New exemptions were issued by each entity, both of which are effective from 1 
January 2017. The following comparison table shows the conditions on which the exemptions are given:

Statutory Compliance
CHAPTER 6

Burgmann works 
closely with the 

AIDF both in terms 
of its deposits and 

required borrowing.
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APRA Banking Exemption No 1 of 2016 ASIC (Corporations (Charitable Investment Fundraising) 
Instrument 2016/813

From 1 January 2017 any retail product issued to a non-affiliated 
retail investor must have a minimum term or call period of 31 days.

Unless the charitable investment fundraiser (CIF) obtains an 
Australian financial services licence, it must not offer investment 
products to retail non-associated clients after 31 December 2016

Funds have until 1 January 2018 to convert retail products issued 
to non-affiliated retail investors before 1 January 2017 to term or 
notice accounts.

From 1 January 2018 no CIF (whether wholesale or retail) may 
have investment products issued to retail non-associated clients 
with less than a 31 day term

Except in exceptional circumstances which may lead to hardship, 
non-affiliated retail investors must not be able to redeem any funds 
for 31 days from the date of the investment.

The hardship provisions apply to individual investors who are retail 
non-associated clients

Funds must have written procedures setting out the basis upon 
which the fund will determine such exceptional circumstances.

Non-affiliated retail investors must not be offered cheque account 
or BPAY facilities.

Funds must not offer EFTPOS or ATM facilities to any investors.

Marketing material must contain, at a minimum, the following 
disclosure:

The Fund is not prudentially supervised by APRA. Therefore, an 
investor in the Fund will not receive the benefit of the financial 
claims scheme or the depositor protection provisions in the Banking 
Act 1959. Investments in the Fund are intended to be a means for 
investors to support the charitable purposes of the Fund.

Offer documents and promotional material directed to retail clients 
must contain a prominent statement that the CIF is required by 
law to notify investors that:

•	 the investment is only intended to attract investors whose 
primary purposes is to support the charitable purpose,

•	 investors may be unable to get some or all their money back,
•	 the investment is not comparable to investments with banks, 

financial companies or fund managements.

Investors who are retail non-associated clients must sign a state-
ment to the effect that they understand the disclosures.

All retail clients must be advised, inter alia, that the investment is 
not subject to the usual under the Corporations Act or regulated 
by ASIC

The expressions “deposit” or “at call” or any derivatives may not 
be used in relation to retail products sold to a non-affiliated retail 
investor.

Retail CIFs may not use the expressions “deposit” or “at call” or 
any derivatives

An identification statement must be lodged and accepted by ASIC 
by 28 February 2017

Breach reporting conditions apply
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The Identification Statement required by ASIC was lodged on 2 February 2017 and accepted by ASIC on 24 February 2017.

Because of the different conditions attached to the APRA and ASIC exemptions, the AIDF is complying with the condi-
tion which imposes the stricter requirement. For example, the APRA exemption allows the issue of retail products to non-
affiliated retail investors provided the product has a minimum term or call period of 31 days. On the other hand, the ASIC 
exemption does not allow the issue of investment products to retail non-associated clients unless ASIC has agreed that the 
Fund can operate either with an Australian financial services licence (AFSL) or with another appropriate arrangement. The 
AIDF is complying with the ASIC requirement and is not issuing any investment products to retail non-associated clients 
until it has obtained an AFSL.

One of the risk mitigation strategies identified by the AIDF Board is to grow the AIDF’s investor base to reduce the AIDF’s 
reliance on debt funding. To achieve this objective, the Board endorsed a marketing strategy aimed at increasing invest-
ments from retail investors who are not necessarily associated investors, such as parishioners and the parents of children 
attending Anglican schools within the Diocese. This strategy cannot be pursued unless the AIDF has an AFSL. To this end, 
the Board authorised management to investigate the possibility of the AIDF obtaining an AFSL.

Management has obtained legal advice from King & Wood Mallesons in relation to the Australian financial services licensing 
process and is preparing the documentation necessary to apply for a licence.

The following are the definitions used by APRA and ASIC for affiliates and associates respectively:

APRA - affiliate ASIC - associate

A body constituted by or under the authority of a 
decision of the central governing body of a related 
religious organisation

A body constituted by or under the authority of a 
decision of the charity or which is controlled by the 
charity

A body in relation to which the central governing 
body of a related religious organisation is empowered 
to make ordinances or other binding rules

A person or body that constituted the charity or 
under whose authority the charity was constituted or 
that controls the charity

A body that is of the same religious denomination A charity with a related charitable purpose

A person acting as a trustee of a trust for or for the 
use, benefits or purposes of a related religious organi-
sation

A person acting as a trustee of a trust for the charity 
or a charity with a related charitable purpose

An employee or voluntary staff member of a body 
mentioned above

A member of the clergy, employee or voluntary staff 
member who works for a body mentioned above

A member of the clergy within a related religious 
organisation

A person undertaking training or education for the 
purposes of becoming a member of the clergy within 
a related religious organisation

A person undertaking training or education to enable 
them to be a member of the clergy, employee or 
voluntary staff member who received receives money 
or money’s worth from a body mentioned above
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Staffing

Current employees of the AIDF are:

Trevor Ament, Chief Executive Officer (SLA with ADS) 
Paul Brand, Chief Financial Officer (SLA with ADS) 
Marianne Cavanagh, Board Secretary (SLA with ADS) (Resigned June 2017)
Andrew Guile, Board Secretary (SLA with ADS) 
Luke Vardanega, Director HR (SLA with ADS)
Leila Cochrane, Operations Manager
Adam Wright, Relationship Manager
Sarah Henderson, Marketing Assistant
Nienke Lucas, Customer Service Officer (Resigned April 2017) 

20 year service

During 2017, Leila celebrated 20 years of service with the AIDF. The following are a few reflections on her journey.

20 years…. It’s a long time since I first joined the small team at Jamieson House. Thinking back you realise how much 
the Fund has grown and how things have changed over the years. 

A few fond memories from Jamieson House such as the boiler room that kept having issues and we would be so cold 
during winter and sweltering in the summer, the small office we were all in, the old dot matrix printer that was so noisy… 
the routine of all the Diocesan staff heading to the boardroom for morning tea at 10.30 every day….yes, every day! Then 
the big move down the road to 221.

Why so long in one place?

The way I see it…each time there is a change in management or a system upgrade it’s like starting afresh in a new job, 
without the hassle of actually doing so. I would have to say though, the main reasons are the people I work alongside 
and those that I have worked with over the years, and of course, all the wonderful customers. It’s so nice to know so 
many customers personally and to recognise those voices on the other end of the phone.

I have really enjoyed my time with the DDF-ADF-AIDF over the last 20 years and my plan is to be around for a few more.

Leila

A special note was the presentation of flowers to Leila in recognition of her 20 years service to the AIDF,

Staffing and Office 
Accommodation
CHAPTER 7
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Office accommodation

Level 4, 221 London Circuit is leased by ADS. The AIDF occupies offices at that site and the cost of the lease is apportioned 
between the occupants. The AIDF pays rent to ADS in proportion to the space it occupies.

Access

The AIDF operates online and from Level 4, 221 London Circuit, Canberra, ACT, and the usual hours of operation are from 
9.00 am to 4.00 pm Monday to Friday.

Contact details

Ph:	 02 6247 3744
Email	 aidf@aidf.com.au
Web	 www.aidf.com.au,



Audited Financial Statements for 
the period ending 
31 December 2017
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Independent Auditor's Report to the Members of Anglican Investment 
and Development Fund 

Opinion 

We have audited the financial report of the Anglican Investment and Development Fund, which comprises 
the statement of financial position as at 31 December 2017, the statement of comprehensive income, 
statement of changes in equity and statement of cash flows for the year then ended, notes to the 
financial statements, including a summary of significant accounting policies, and the directors' 
declaration. 

In our opinion, the accompanying financial report of the Anglican Investment and Development 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 Anglican Investment and Development Fund's financial position as 
at 31 December 2017 and of its financial performance for the year ended on that date; and 

b) complying with Australian Accounting Standards – Reduced Disclosure Requirements 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 Anglican Investment and Development 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. 

Responsibilities of the Directors for the Financial Report 

The directors of the Anglican Investment and Development Fund are responsible for the preparation of 
the financial report that gives a true and fair view in accordance with Australian Accounting Standards – 
Reduced Disclosure Requirements and the Australian Charities and Not-for-Profits Commission Act 2012 
and for such internal control as the directors 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.
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In preparing the financial report, the directors are responsible for assessing the Anglican Investment and 
Development 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 directors either intend to 
liquidate the Anglican Investment and Development Fund or to cease operations, or have no realistic 
alternative but to do so. 

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 Anglican Investment and Development Fund’s internal control.  

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the directors.  
 

 Conclude on the appropriateness of the directors’ 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 Anglican Investment and Development 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 Anglican Investment and Development Fund to cease to continue as a going 
concern.  

 
 
We communicate with the directors 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. 
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