
INVESTMENT ORDINANCE i975

No. 14 19"J'i

AN ORDINANCE to provide ~or the investment of,
. church trust pro,perty.

. .
WHEREl~ it is expedient that further provision be made for ,the
investment of church trust property NOW the Standing Committee of
the Synod of the Diocese of Sydney in the name and place of the
sro.d Syncc. HEREBY ORDAINS DECLARES DIRECTS AND RULES as follows:-

. DEFINITIONS

1. In this Ordinance unless inconsistent with the context or
repugnant thereto:-

(a) the term tlTrustee" means any person 01: corporation who,
is the trustee 'of church trust property,'

(b) the term tlManagerll means the manager ,of the. Fund,

(c) the term tlBoard"means GlabeAdm:i.nistratlon B'oard,

'(d) the term "Property Trust" means Church lof England Property
Trust Diocese of Sydney,

(e) the term "Fundtl means:
. .

(i) all moneys deposited with the Board by a Trustee (other
·than the Board) pursuant to this Ordinance,

(11) all moneys appropriated by the Board in its accvuntF.
hy way of a deposit or' deposits fox: the purpose "£
acquiring one or more interests in the Fund,

(ii1) all property representing the money:s referred to in
sub-paragraphs (1) and (ii) ofth1s definition, or the
proceeds referred to in sub-paragraph (iv~ of this
definition, and

(iv) the proceeds from the realisation o£~ml1 s,uch property,
..-r'

(f) the term "financial year" means. a period of twelve months
ending on 31st December in any' year, the first such period
being that which ends on 31st December 1975.

(g) the term "distributabie income of the Fund"'" in relation to
any financial yeur. oeans the income derivtad during that .
financial year fromilU investments made b~7 the Board pursuant
to -,:his Ordinance less all losses and outgoings incurred during
tba t financial year including (but without l1llliting the
em erality thereof) such charges as may be made by the Board
fortts 'servi.ces in conuect!on ~\'ith the I:I3ILagement Qf the Fund
ancl its ,investments and such amounts as, iII the opinion of the
Bo~rd, shoulti. be set aside for dcpreciatiollL» sinking funds and
ether prOVisions,

(b) the term "denollu.nator"· in relation to a calendar month means
the aggregate number of interests in the Ftmd subsisting at
all times during that month other l:han intElrestsin the Fund
which have been. subsisting only d!1rin8 the three calendar
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(1)

months which iunaediately precede that month or during part
of thos,e three months,

the term "total denominator" in ,relation to a financial. year means
the aggregate of the denominators for each calendar month in
that financial year, and

(j) t~e term "calendar monthllmeans a period cOI:JIlIencing on the
H:r;st day of any t:lonth and ending on the last day of that
IDOI\\th and inel.udes the whole of the fitst day and-the whole
of the last day.

2. (1) The value of an interest in the Fund on an acquisition basis
as at 31st December 1975 or on any date prior thereto shall be One thousand
dollars ($1,000).

(2) The v;lue of an inte;est in the Fund on an acquisition basis
as at any date after 31st Decet:lber 1975 shall be

(a) the aggre&ate of the most recen~ values of all assets which
comprised the Fund on 'the last day of, the financial year
imcediately preceding that date, plus

(b) the amount last.estimated by the Bo~rd to be'the cost of
acquiring all land which is part of those assets, less

'(c) the amount of all liabilities of the Fund as at. the last
day of that financial year ,

divided by the nUI:lber of interests in the Fund current on the last day
of that financial year.

(3) The value of/an interest in the:Fund on a disposal basis
as at any date after 31st December 1975 shall be the aggregate .of
the t:lost recent values "of all assets which comprised the Fund on the
last day of the financial year imcediately prec~ding that date less

(8) ~he amount~af the liabilities of the Fund as at the last
day of. that fin~n~ial year. and

(b) The amount last estimated by the Board to be the cost of
disposing of all lan~yhich is part of these assets,

divided by the number of interests in the Fund current on the last
day of that financial year.

(4) The term "liabilities of the Fund" where used 1n this clause
, 2 means the aggre~ate of

(a) the aggregate of all moneys borrowed for the purposes of
the Fund, whether secured or otherwise,

(b) the aggregate of all moneys (no. ~eing moneys described in
paragraph (a) of this definition) borrowed on the security
of any assets comprised in the Fund,

(e) any distr:l.butable incot:le of the Fund which has not been
dis tributed, and .

Cd) ~l other liabilities which may have been incu-rred by the
Board in connection with the Fund.

(5) The l3IIlountsecured by an asset whicp. is mortgaged to tha
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'trUstee:for 'ho1ders of debenturas issued by the Board shall be deemed
t? be sixty per centum (607.) of. the value of that asset.

3.· (1) The headings in this Ordinance have been inserted as a
matter of convenience only and shall not limit or restrict the
provisi~ns of this Ordinance in any way.

(2) to."here used herein, words importing the singular number or
plural nucber shall include the plural number and singular nucber
respectively and a reference to a person shall include a reference'
to a company or corporation.

(3) This Ordinance may be cited as "Investment Ordinance 1975."

ACQUISITION AND DISP~SAL OF INTERESTS

4. (1) Any Trustee who wishes to acquire one or more interests in
the Fund may do so by

(a) depci~iting lv:i.th the Manager a Sl1m equal to the value (or an
integral multiple thereof) of an interest in the Fund on
an acquisition basis as at the date on which the said sum is
so deposited,and . /

.L
(b) indicating, in writing, whether the ~nterest is to be a

permanent or a temporary interest.

(2) Any Trustee who is required to acquire one or more interests
'in the Fund shall do $0 by

(a) depositing with the Manager a sum equal to the value (or
an integral Eultiple thereof) of an interest in the Fund
on an acquisition basis as at the· date on which the said sum
is so deposited, and

(b) indicating, in writing, that the interest is to be a permanent
interest. .

If the moneys which the Trustee is directed to apply in acquiring one or
more interests in. the Fund are

(i) insufficient to acquire one interest, or

(ii) sufficient to acquire one interest in the Fund or several- .
interests in the Fund but. after such acquisition, ()f such
amount there is a balance which remains to be applied,

then notwithstanding the provisions of any ordinance to the contrary
the moneys (in the case described in paragraph (i» or the balance
(to the case described in paragraph (ii» shall beinvest~d in -
accordance with the In',estment of Church Trust Property Ordinance 1944
1956 as amended from time to time. .

S. A Trustee who desires to realise one or more interests in the Fund
. which he cay have shall do .so by giving a written notice of. such desire
to the Manager in which a ntmlber of interests in the Fund of the Trustee
'\~ich the Trustee desires to realise is specified. Where sucb a .notice
:its received by the Manager, the ~rana8er shall pay to the Trustee at the
I~.xpiration of. twelve months from. the date on which such written notice is
z:eceived by the z,ranager, in respeCt of each interest in the Fund of the
Trustee specified therein, a sum equal to the value of an interest·in
tlite Fund on a disposal basis as at the end of the last financial year
pl~ecedine such paytlent for which: cOEpleted accounts are available at
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that time provided that

(a) the Manager, in its discretion, may pay any sum (or part
thereof) which is payable by the Manager to a Trustee under
this clause prior to the day on. which the same is payable
hereunder,

(b) if such written notice is served on the Manager on or after
the 1st day of July in any year, the ~ianager, in its
discretion, may pay to the Trustee a sum equal to the value
of an interest in the Fund on a disposal basis as at the
end of the financial year during which the said notice is served,

(c) no Trustee shall be ~titled to give any such writt~n nJtice
in respect of any interest unless not less than four (4)
years have elapsed since the date on which the interest was
acquired by the trustee, and

(d) no Trustee shall be entitled to give any such written notice
in respect of a perc.anent intere:st unless the Standing
Committee, by resolution thereof. gives its consent thereto.

Any such consent of the Standing Committee may be given subject to any
condition or conditions including, but without limiting the generality
thereof, conditions as to the investment of the amount paid to the
Trustee by the Manager or as to the purposes to which the amount paid
to the Trustee by the Manager may be put and all such conditions shall
be as effective and bindjng on the Trustee as if the same were contained
in this Ordinance.

6. (1) Arl interest in the Fund shall be deemed to have come into
existence upon a.Trustee depositing, pursuant to clause 4 hereof, a
sum which is the value of an interest on an acquisition basis and where
the sum deposited pursuant to clause 4 hereof is a multiple of that
value, a number of interests - such number being equal to that multiple 
shall be deemed to have come into existence on such deposit being made.

'. "', .,.
(2) An interest shall be deemed tQ exist until it is realised

pursuant to clause 5 hereof.

7. The Board is hereby authorised and empowered to acquire one or
more interests in the Fund and to realise, from time to time, any interests
so acquired. The provisions of clauses 4 and 5 shall apply to the Board
except that if, at the .time the Board acqu~res such interest or interests,
the Board is the Manager, then

(4) instead of depositing any sum, it shall be suffi~ient for the
Board to appropriate an amount in its books, and. .

(b) any written notice to be given pursuant to clause 5 shall
be given by the Board to the Secretary of the Standing
Committee.

REGISTER

8. The Manager shall maintain a register in which is set :iorth

(a) the ~ame of all Trustees who hold an interest or inte~ests
in the Fund.

(b) the number of interests in the Fund held by each Trustee,
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(c) ~he date on which each interest in the Fund was acquired,

(d) the date on which any written notice is given to the Manager
pursuant to clause 5 or to the Board's auditors pursuant to
clause 7, and

(e) the date on which each interest in the Fund is realised,

PROVIDED that, if the Trustee is not a corporation but is the holder of an
office or a board of ~agement, it shall be sufficient for the purposes of
paragraph (a) if the name of the officer or the name of the,board is
entered in the register.

MANAGER

9. (J) The UanageT shall be, appointed by ordin~nce of the Synod or
of the Standing Committee and anY,ap~ointment (including the appointment
hereby oade) may be revoked at any time by ordinance of the Synod or of
the Standing CvlillJittee. ' , .

(2) The Board is hereby appointed the Manager.

INVESTMENT

10. (1) The Hanager shall invest all moneys forming paTt of the Fund in
such modes of investment as may be authorised by ordinance of the Synod
or of the Standing Committee.

(2) The following investments are hereby authorised:

(a) the acquisition of land~

(b) all modes of investment in which Sydney Church of England Investment
Trust is authorised from time to tiQe to invest trust funds held
by it.

PROVIDED that, so long as the Board is the Manager, only the following
investments are authorised:-

(a) the acquisition of land, and

(C.) deposit wi.th or loan' to <1.ny bank or other company or corpJratiC:~n.

(3) The Manager, in its disc~tetion, may vary any investtlent fr01l1
time to time.

1l.-..11) An land forming part of .the Fund from time to time shall be
acqUired by and remain ves ted ·in the Board and shall be deemed to form
part of lithe said Glebes" as u",Zinedin Clause 13 of the Glebe Administration
Ordinance 1930-1973 provided that all such land and investments shall be
shown separately in the accounts of the Board as assets held pursu~t to this,
ordinance. , "

, ,
(2) ~e Board shall have power to sell any land acquired by it pursuant

to this Ordinance. The Board shall not· sell or agree tosel! any such land
or borrow any sum or sums of money on the security thereof unless the
proposed sale or borrowing has'been approved by the Manager prOVided that,
if .at the time of the proposed sale the Board is the Manager, the proposed
sale must be approved by the Standing Committee by resolution thereof. A
certificate signed by the Archbishop or by the Secreta.ry of the Standing
Committee shall, in favour of any person dealing with the Board, be
conclusiv~ ~vidence that a proposed sale has been approved by the Standing
Collllllitt~e.
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12. l~ere the Board holds any asaet which is not part of the Fund and the
trusts on which the saoe is held permit the sane to be sold or to be dealt
with in accordance with this Clause, the Board may exchange that asset for any
moneys forming part of the Fund or for one o·r more interests in the Fund.
Any such ~change shall only be effected where

(a) the value of that asset or, if the asset is mortgaged. the
amount by which the value of the asset exceeds the amount "
secured by the asset or is equal to the amount for which it is
to be exchanged,

(b) the proposed exchange is approved by a resolution of the Board,
and

(c) the proposed exchange is approved by the Manager provided that.
"if the Board is the Manager, the proposed exchan6e must b~

approved by resolution of the Standing Committee.

Any such exchange shall be deemed to take effect on the date on which
the conditions in paragraphs (a) (b) and (c) are satisfied unless some
other date is specified by the Board in the approval given by it to the
exchange in which event the exchange shall be deemed to take effect on
the date so specified.

13. No Trul3t~e shall have any claim or entitleIilent to any particular land
fo~ng part of the Fund.

VALUATIOU

14. (1) The Manager shall ~ause all land comprised in the Fund to be
" "~alued once in every three consecutive years and, if the Standing Committee

so requests by resolution thereof, the Manager shall cause all land comprised
in .the Fund which has not been valued or revalued during the six months
preceding that request to be valued or revalued within three months of such
request.

(2) The value of each parcel of land shall be the amount which the
parcel Iilay reasonably be expected to fetch if sold at an auction that has
been adequately advertised and properly conducted.

(3) The Manager sh~ll cause all assets comprised in the Fund, other
than land, to be valued at such regular intervals as may be appropriate having
regard·to the nature of those assets and, if the Standing Committee sO
requests by resolution thereof~ the Manager shall cause all assets comprised
in the Fund, other than land, to be valued within one month of such request.

(4) The value of an asset comprised in the Fund, not being land.
shall be the amount which the satle may be reasonably expected to fetch
if sold OD the open market.

(5) The value of an asset in the Fund as at any date shall be deemed
to be equal to the value attributed to that dsset in the most recent
valuation prepared pursuant t~ sUbclauses (1) to (4) hereof. "

(6) Any valuation, required to be made pursuant to this clause, may
be made by an officer or employee-of the Board unless, in any particular
case or generally, the Manager or the Standing Committee, by resolution
thereof, otherwise directs.

1.~1) 'During each financial year the Board sha~1 prepare, in ~elation
to each parcel of land comprised in the Fund. an estimate of the cost of
acquiring that p a'tcel.

(2) Du~int each financial year the Board shall prepare, in relation

0,

,
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to each parcel of land comprised in the Fund, an estimate of the cost of
disposing of that parcel.

16. The Manager, upon being requested by a Trustee so to do, shall
notify the Trustee of

(a) the value of an interest in the Fund on an acquisition basis,
and

"

(b) the value of an interest in the Fund on a disposal basis, as at
the last day of the financial year preceding the date on which
the request is made and of the rate of interest last detcmuned
by the Manager, prior to such request, pursuant to clause 21.

INCOME

17. As soon as reasonably possible after the end of each financial year,
the Manager shall determine

.(a) the distributable income of the Fund for that financial year"
and

(b) the total denominator for that financial yeaor.

18. Each interest in the Fund which has been in existence dur:l.ng any
calendar month in a financial year shall be entitled to a share of
the distributable in.come of' the Fund for that financial year. Such.
share shall be equal to

$(~x C) .

. where A is the distributable income for that financial year, B is the
total denominator for that 'financial year and C is the number of calendar
months in that financial year during which the interest has beoan in
existence.

19. The Manager, in its absolute discretion, may make interim distributions
during any financial year of the distributable income of the Fund for that
financial year where the Manager is satisfied that the income will be of
such magnitude that such a distribution may be made. .

20. (1) The distributable income of the F~d for a financial year shall
be distributed by the Manager as soon as possible after the respective
entitlements thereto have been determined.

(2) Where one or more interests in the Fund ~re held by the
Property Trust, the Manager cay with the c,onsent of the Property Trust
distribute any inco~e to the person or corporation entitled to receive the
same from the Property Trust. Where the. Manager makes any such
distribution, it shall give notice thereof to the Property Trust.

21. Until such time as an interest in the Fund has subsisted for three
consecutive calendar months, the Manager shall pay interest on the sum
deposited with the Manager to acquire the interest calculated at such rate
(per annum) as the Manager may have. last determined for the purposes of
this clause from the date on which the said sum was deposited to the last
day of those three. calendar 'months.

ACCOUNTS

22. (1) The Manager shall send to each Trustee who' holds an interest or
:1nterests in the Fund a copy of each audited balance sheet and income accounti
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of the Fund within six months of the end of each financial year•

.(2) A Trustee shall be entitled to receive. from the Mal.~a.ger a
copy of the most recent audited Qalance sheet and income account of the
Fund within one week of a ll1ritten request for the same being mada by a
Trustee on the MDnager.

NAME

23. The F·und shall be known as "Sydney Anglican PT:operty. Fund" •

INTRODUCTION

24. Notwithstanding anything herein to tha contrary, until such time
as the Standing Committee, by resolution thereof, determines that the
·7:e~trictions bposed by this clause shall not apply, the ManaBer shall
only accept deposits pursuant to Clause 4 to the extent permitted from
time to 'time by the Standing Committee •

.1 CERTIFY that the Ordinance as printed is in a~cordance ~1ith the
Ordinance as reported.

D. Cameron

Deput~hairman of Committees

Z CERTIFY that this Ordinance was passed by the Standing Committee of
the Synod of the Diocese of Sydney on the 30th day of June 1975.

W.G.S. Gotley

Secretary

. .~' ...

I ASSENT to this Ordinance.

M.L: Loane

Archbishop or Sydney
30/ 6/1975


