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7/10 Work of the Archbishop’s Strategic Commission  
37/10 Financial sustainability of the Endowment of the See 
(A report from the Standing Committee.) 
 
Background 
1. By resolution 7/10, the Synod expressed its thanks to the Archbishop for establishing the Archbishop’s Strategic 
Commission for Structure, Funding and Governance (the Commission) and –  

(a) noting the ongoing work of the Commission in bringing recommendations to the Archbishop and the 
Standing Committee about ensuring the sustainability of the Endowment of the See (EOS) and changes 
that need to be made to the operation and inter-dependence of diocesan bodies to ensure that the 
essential work and services of the Diocese are maintained while living within our means, and 

(b) noting that the Standing Committee has endorsed the general direction proposed by the Commission in an 
interim report provided to the Archbishop and Standing Committee and requested that the Commission 
progress its work with relevant diocesan agencies,  

requested that – 
(i) Synod members be afforded the opportunity to provide comments to the Commission by 31 December 

2010, and  
(ii) the Standing Committee provide a report to the Synod in 2011 about the steps that have or still need to be 

taken to ensure that diocesan finances are placed on a sustainable footing and the implications such steps 
will have on the funding of diocesan infrastructure and activities in 2012 and beyond. 

2. By resolution 37/10, the Synod requested that the Standing Committee report to the Synod in 2011 about the 
options that exist to place the EOS on a financially sustainable footing, together with a recommendation.  Synod 
requested that this report should be prepared in consultation with the EOS, the Commission and the Anglican Church 
Property Trust (ACPT).  

3. The purpose of this report is to provide a response to the Synod’s request for reports in resolutions 7/10 and 
37/10. 

4. The first part of the report provides specific comments on the options that exist to place the EOS on a financially 
sustainable footing.  In accordance with resolution 37/10, these comments have been prepared in consultation with a 
Working Group comprising representatives from the EOS Committee, the Commission and the ACPT.   

5. The second part of the report addresses the broader diocesan perspective in resolution 7/10 by indicating the 
action taken by the Standing Committee to enable the Synod to consider its response to the report of the Commission.  
The Commission’s report was circulated to members of the Synod in materials for pre-Synod briefings held on 8 and 9 
September 2011. 

Options for placing the EOS on a financially sustainable footing 
6. The Synod did not define the phrase ‘financially sustainable footing’, or how its achievement might be assessed 
for the purpose of resolution 37/10.  It is considered that the most appropriate interpretation of the phrase in the context 
of an endowment like the EOS would be that it requires as an objective for the medium to long term that expenditure be 
limited to the income available after providing for the maintenance of the real value of the endowment. The EOS 
structure, functions and therefore funding could be more radically altered (requiring ordinance changes as well as other 
steps) by Standing Committee and Synod, but such considerations are outside the scope of resolution 37/10.  

Financial background 
7. At present the functions of the EOS Committee are to “direct the investment policy” and “to care for…the real 
property” of the Endowment of the See “upon trust to pay the stipend of the Archbishop, the expenses in relation to his 
official residence, and travelling, secretarial and other expenses in respect of his office”.  

8. The EOS has not been operating in a financially sustainable manner for a number of years. Even with the benefit 
of what has now been shown to be unsustainably high distributions from St Andrew’s House, the EOS Committee was 
using the proceeds of assets sales to fund recurrent expenditure. The level of annual expenditure has now been reduced 
from approximately $7m in 2008 to $3m in 2010, but the suspension of distributions from St Andrew’s House for 2010-
2013 (apart from $0.1m in 2010) has left the EOS with a substantial deficit for each of those years, which has been only 
partly offset by the parish levy of $0.9m in 2011.  

9. At 31 July 2011 the EOS had total assets of $69.3m, but of that only $9.0m (13%) was producing income. The 
major assets held by the EOS can be summarised as follows – 

Income producing – $m 
Cash 2.8 
Long Term Pooling Fund (ACPT) 3.9 
One Greenoaks apartment (presently leased, but being offered for sale) 2.3 
 9.0 
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Non-income producing – 
50% share of St Andrew’s House 32.9 
Bishopscourt 22.0 
Senior clergy housing (1 Greenoaks apartment and 3 other residences) 5.4 
Other (office equipment, furniture and motor vehicles less leave provisions)                      0 
 60.3 
 69.3 

 
10. The EOS currently faces annual expenditure of approximately $3.0m, of which more than 60% is directly staff-
related. After making significant reductions in staff numbers since 2008 the EOS Committee considers that it is not 
possible or desirable to make any further reductions in that area. The EOS Committee also believes that general 
austerity measures already implemented have minimised the cost of motor vehicles, travel, entertainment, and office 
expenses.  A summary of the major expense categories for 2011 is shown below – 

 $m 
Staff (stipends and on-costs) 1.8 
Rent and occupancy (rent of SAH offices, maintenance of Bishopscourt & residences) 0.5 
SDS fee (paid for accounting, payroll, IT and secretarial services (less than actual cost)) 0.3 
Other (entertainment, telephone, computers, insurance, stationery, audit, etc) 0.4 
 3.0 

 
11. The income generated by the EOS in 2011 is only expected to be about $0.4m (which will be supplemented by 
the parish levy of $0.9m, various grants totalling about $0.6m and some $1.0m of the proceeds of recent Greenoaks 
apartment sales). However, if most of the assets of the EOS were to be converted to an income-producing form, an 
endowment of, say, $60m might reasonably be expected to produce an annual income of around $2.7m (assuming a 
return of 4.5%, after maintaining the real value of the endowment). By comparison the Standing Committee recently 
authorised a distribution from the Diocesan Endowment for 2012 based on a formula recommended by the Glebe 
Administration Board which included a 5% return from its investment portfolio. The ACPT representatives on the Working 
Group believe that 4% is a realistic long term return.  

Overview 
12. The obvious and most critical problem facing the EOS at present is its lack of income with which to meet the 
payments determined by the Standing Committee and the Archbishop, in large part due to the abrupt suspension of all 
distributions from its 50% share of St Andrew’s House. The final report of the Commission states that – “the bare facts 
are that the EOS cannot fund its projected cash flow requirement over the next two years without asset sales or a 
continuation of the parish levy authorised by the 2010 Synod for 2011”.  

13. It is therefore concluded that, given – 
(a) the total value of assets held by the EOS, 
(b) the current level of annual expenditure (which is accepted, on the advice of the EOS Committee, as the 

realistic minimum for its present functions), and  
(c) the substantially increased income available once distributions from St Andrew’s House resume, probably 

in 2014,  
the EOS faces only a short period of significant deficits if it continues with its current operational structure. The Working 
Group was advised that the Archbishop believes that the EOS is now operating on its “bare bones”. While the prospect of 
using capital to pay recurrent expenses is not something either the Standing Committee or the ACPT would normally 
support, in the short term the EOS has little choice, unless Synod is prepared to cover the deficit by an ongoing parish 
levy. 

14. At present the EOS is a very long way from financial sustainability. For 2011 the income expected from the assets 
of the endowment is only $0.4m with expenses of $3.0m.  

15. However, in the medium and longer term financial sustainability for the present EOS functions is achievable if 
there is a genuine commitment to decisive action to rectify the underlying issues.  In addition to the recommendations 
relating to the EOS contained in the final report of the Commission (commended by a majority of the Working Group), 
there are a number of other suggestions below in relation to the options for placing the EOS on a financially sustainable 
footing.  

Actions to improve financial sustainability 
16. There is no one simple fix. Indeed to achieve financial sustainability the EOS will need to adopt a range of 
changes designed to increase income and limit expenditure. Some of the measures recommended will take a couple of 
years to bear fruit, and so a diminution of the asset base is inevitable unless income from another source, such as a 
parish levy, is used to ‘balance the books’ in the short term, or the EOS expenditure is reduced through other structural 
change.  

17. In 2010 Synod was presented with the facts concerning the EOS’s financial situation, and approved a parish levy 
for the purposes of contributing to the EOS funding needs during 2011 only. No new facts have emerged since then, but 
it is a matter for Synod to decide if there should be a further such levy.  A continuing levy on parishes of the same 
amount as in 2011 does not place the EOS on a fully financially sustainable footing, but it could assist through a period of 
abnormally low income in the spirit of Christians “carrying each other’s burdens” (Galatians 6:2).  
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18. A number of other possible actions were considered to improve the EOS financial position such as directly 
soliciting gifts and donations (of either capital or income) or varying the trusts over other funds to apply them to the EOS.  
However each of these is considered impractical.  

19. The following actions are considered options to help place the EOS on a financially sustainable footing (where 
applicable, references in italics are to the final report of the Archbishop’s Strategic Commission). It should be noted that 
although these options are listed as ones which could be considered by Standing Committee or Synod, they are not 
necessarily endorsed by the bodies represented on the Working Group and in particular the ACPT does not currently 
support the sale of either Bishopscourt or St Andrew’s House.  

Increase income 
20. To increase the proportion of income producing assets – 

(a) Sell Bishopscourt, acquire a suitable alternative residence with more modest entertainment and guest 
facilities, and apply the balance of the proceeds in diversified income producing investments. (ASC 3.1.1) 

(b) Sell the whole or part of the EOS’s share of St Andrew’s House (once rental returns have been 
maximised) and apply the proceeds in diversified income producing investments. (ASC 3.1.2) 

(c) Sell the remaining senior clergy housing and apply the proceeds in diversified income producing 
investments. 

21. To increase the income from St Andrew’s House (many of the following are now being actively addressed by St 
Andrew’s House Corporation) – 

(a) Maximise rental income from St Andrew’s House office block with new commercial tenant for levels 3 & 4 
and vigorous marketing of level 5. (ASC 2.3.1) 

(b) Apply critical control and management of the NABERS (National Australian Built Environment Rating 
System) upgrade to ensure all work is cost effective. (ASC 2.3.1) 

(c) Rationalise property management of St Andrew’s House to reduce SDS ‘coal face’ involvement. (ASC 
2.3.1) 

(d) Compress ‘church use’ of St Andrew’s House levels 1 & 2 and lease surplus space commercially. (ASC 
2.3.1) 

(e) Relocate some EOS functions and staff from St Andrew’s House to cheaper suburban office space, freeing 
up space which could be commercially leased at a higher rate of return.  

(f) Outsource St Andrew’s House carpark operation (while retaining ‘church use’ privileges) to a commercial 
operator to maximise income. (ASC 2.3.1) 

(g) Refurbish and refocus the shop mix in St Andrew’s House arcade to maximise income, with church tenants 
vacating or moving to full commercial rent. (ASC 2.3.1) 

22. To increase the value to be realised from any full or partial sale of St Andrew’s House, approval should be 
obtained to strata title the property. Approval to strata will open the way to enable the extinguishment of the ‘put option’ 
over levels 5 and 6, the repayment of the ‘soft’ loan from the Glebe Administration Board, and the external refinancing of 
the balance of the current debt. (ASC 2.3.1)  

23. To increase distributions available from SAH in the short term the EOS Committee should be encouraged to 
negotiate with St Andrew’s House Corporation and the Glebe Administration Board to see if some short term loan or 
other arrangement can be found to provide an (appropriately discounted) advance on the EOS’s share of future rental 
income. It is recognised that while the Glebe Administration Board, as 50% owner, may want to see any cash that 
becomes available from St Andrew’s House applied first to reduce the size of its loan, the EOS, as the other 50% owner, 
has very different priorities and clearly an early resumption of some form of distribution to the EOS would be its first 
priority. The steps described in the preceding paragraph should result in a substantial alignment of the two owners’ 
priorities, but it would also be possible for Synod to resolve the issue by ordinance.   

Reduce expenditure 
24. To reduce the level of recurrent expenditure – 

(a) Reduce the number of assistant bishops (noting this is a matter for the Archbishop and EOS Committee). 
(ASC 2.1.3) 

(b) Reduce the number of administrative support staff (noting this is also a matter for the Archbishop and EOS 
Committee). (ASC 2.1.3) 

(c) Shift responsibility for funding some or all of the assistant bishops and/or their administrative staff, the 
Registrar and his administrative support, or the Archives to the Synod or parishes (noting this is a matter 
for Synod). (ASC 2.1.3) While this could be seen as ‘robbing Peter to pay Paul’, it may be more 
appropriately viewed as a logical application of the principle in Galatians 6:2. 

Maintain financial sustainability 
25. To ensure that the EOS Committee takes effective responsibility for maintaining financial sustainability once it has 
been achieved, the EOS ordinance should be amended along the lines recommended by the Commission. (ASC 3.2.3)  
It should be noted that the ACPT seeks some clarification of the proposed EOS restructure. 
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Standing Committee’s response to the work of the Archbishop’s Strategic Commission 
26. As part of its broader consideration of the Commission’s report, the Standing Committee received an initial 
response to the recommendations of the Commission from the Glebe Administration Board (GAB)/Sydney Diocesan 
Secretariat (SDS) and further responses to the report from the ACPT and the St Andrew’s Cathedral School.  These 
responses are set out in full in Annexures A, B and C to this report.   

27. In order to progress consideration of what steps need to be taken to ensure that diocesan finances are placed on 
a sustainable footing and the implications such steps will have on the funding of diocesan infrastructure and activities in 
2012 and beyond, the Standing Committee has requested that the following motion be moved at Synod “by request of 
the Standing Committee” –  

“Synod welcomes the report of the Archbishop's Strategic Commission on Structure, Funding and 
Governance and requests the Standing Committee to – 
(a) undertake consideration of the possible ways in which the recommendations may be implemented, 

and 
(b) in the light of (a), pass such legislation as may be desirable or practicable, or otherwise report to 

the next session of the Synod on any future proposals.” 

28. Subject to any decisions of the Synod in relation to this matter, the Standing Committee has also agreed in 
principle to establish a further working group after the 2011 session of the Synod, including representatives of the 
GAB/SDS, the ACPT and the EOS Committee, to consider the implementation of the recommendations of the 
Commission. 

Recommendation 
29. It is recommended that the Synod receive this report. 

For and on behalf of the Standing Committee. 

ROBERT WICKS 
Diocesan Secretary 

20 September 2011 
 
 



Initial response of Sydney Diocesan Secretariat and 
Glebe Administration Board to the report of the 
Archbishop’s Strategic Commission 
 
 
Introduction 
 
1. Sydney Diocesan Secretariat (“SDS”) and Glebe Administration Board (“GAB”) have discussed the 

report of the Archbishop’s Strategic Commission (“ASC”) and resolved to send their initial comments 
to the Standing Committee to assist it in its deliberations on 19 September 2011 about the report and 
its recommendations. 
 

2. The comments of SDS and GAB are restricted principally to the recommendations of the ASC set out 
in section 3 of its report as they relate to matters within the knowledge and expertise of SDS and GAB.  
While SDS and GAB consider that there are a number of comments made by the ASC in sections 
1 and 2 of its report which are inaccurate and fail to appreciate what has already been done over the 
last 2 years, SDS and GAB believe that they best serve the Standing Committee by limiting their 
comments to the ASC’s recommendations. 

 
3. References in this report to paragraph numbers are references to paragraph numbers in the ASC’s 

report. 
 

Paragraphs 3.1.1 to 3.1.3 
4. SDS and GAB have no comment on the recommendations contained in these paragraphs, as these 

are ultimately matters for the Synod to decide. 
 
Paragraph 3.2.1 
5. SDS and GAB believe that further consideration needs to be given as to the way in which the 

recommendation in paragraph 3.2.1 is to be implemented before the recommendation is adopted. 
 

6. The diagram on page 22 of the report suggests that it is intended that the proposed Central 
Investment Management Board (“CIMB”) be a rebadged GAB.  The ASC states that it proposes that 
the board would consist largely of those within the Diocese who have investment and financial 
acumen, particularly from the existing GAB and SDS.  We welcome what appears to be recognition of 
the abilities of the present GAB. 

 
7. GAB is currently the trustee of the Diocesan Endowment. It appears that the ASC does not intend that 

the trust structure be changed, and that the CIMB become the trustee of the Endowment.  
 

8. If this is the case, then the CIMB (as trustee of the Diocesan Endowment) would be the half owner of 
St Andrew’s House, the lender to St Andrew’s House and also the manager of St Andrew’s House.  

 
9. With this respect, if this is what is intended, the proposed structure gives rise to the same conflicts of 

interest which GAB has had in recent years when it has sought to manage and lend to the same fund 
in which it has an ownership interest. Indeed, the suggested structure exacerbates the conflicts that 
GAB sought to partially address by relinquishing management responsibilities for St Andrew’s House. 
But it appears that the ASC is recommending that the ownership, management and lending functions 
be again concentrated in the one body. 

 
10. Accordingly, SDS and GAB suggest that further consideration be given as to how St Andrew’s House 

is best managed, and whether it is best managed by a body other than the CIMB.  GAB would be 
happy to provide a separate detailed paper setting out our specific recommendations in that regard, in 
the context of the CIMB, if requested. 

 
11. Initial consideration by staff of SDS of the proposal to create a CIMB also suggests that the proposal 

would be difficult to implement.  It is intended that further comment about the difficulties be provided to 
the Standing Committee at its meeting in November 2011. 

 
12. It is also unclear as to whether the CIMB would assume the functions of the Finance & Loans Board.  

If it is intended that it do so, there are technical and policy issues to be considered, bearing in mind the 
attempt to combine GAB and the Finance & Loans Board which failed a few years ago.  Again, if 
required, a separate detailed paper setting those out can be provided if requested. 
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Paragraph 3.2.2 
13. SDS and GAB agree with the thrust of the recommendation contained in paragraph 3.2.2, namely that 

there needs to be appropriate accountability in relation to the management of investments. 
 
14. However, SDS and GAB consider that there will be major practical and governance issues in having 

the members of the Standing Committee (most of whom do not have relevant expertise) understand 
the issues sufficiently to give an informed approval about the matters referred to in the 
recommendation.  The same issues will arise with the members of the Finance Committee of the 
Standing Committee, as presently constituted. 

 
15. There are also important issues of responsibility and accountability involved in this proposal.  If the 

CIMB is to be responsible for managing the investments and making key decisions it must have 
authority to make those decisions and bear responsibility for them.  If the Standing Committee takes 
on the discretions which are properly the responsibility of the CIMB, the principles of accountability 
and responsibility would be undermined. If these recommendations are adopted it may be difficult to 
hold and attract members to the proposed CIMB with the required skills as they would effectively be 
redundant.  There may also be substantial risk of shadow directorship for both the Standing 
Committee generally and the members of the Finance Committee.  Before the recommendation in 
paragraph 3.2.2 is adopted further consideration should be given to the risks of shadow directorship 
and the potential for members of the Standing Committee and the Finance Committee to personally 
assume liabilities in connection with the management of the CIMB, including liabilities incurred in the 
deposit taking business and for risk of non compliance with the Corporations Act. 

 
16. In terms of governance, a better approach may be for the Standing Committee to ensure that the 

board has the relevant expertise (which GAB currently has), that the investment strategy is regularly 
reviewed (as the strategy of the investment of the Diocesan Endowment is regularly reviewed 
currently) and that the Standing Committee receives regular reports about the investment of the 
relevant property (as happens now in relation to the Diocesan Endowment).  If the Standing 
Committee is not satisfied that proper investment decisions it should make its views known to the 
CIMB and, if not satisfied with the response, it should consider making changes to the membership of 
the board of the CIMB. 

 
Paragraph 3.2.3 
17. SDS and GAB have no comment on the recommendation contained in this paragraph except to say 

that in accordance with good governance practice the financial statements of all major organisations 
(including the EOS) should be published annually as the financial statements of the Diocesan 
Endowment are published.   

 
Paragraph 3.2.4 
18. SDS and GAB suggest that the recommendations in paragraph 3.2.4 are best considered after the 

Standing Committee has reviewed a detailed strategic plan for the future of SDS.  There has been 
significant change in SDS over the last 2 years and SDS considers the preparation of a strategic plan 
would be timely for 2012.   
 

19. The preparation of a strategic plan will involve a review of the objectives of SDS, an assessment of 
what SDS does well and does not do well, a review of SDS’s comparative advantages in service 
delivery, and a review of opportunities for the future.  The preparation of the strategic plan will almost 
certainly include the undertaking of a quantitative and qualitative survey of parishes and research of 
the needs of the CIMB and the EOS to clarify the role of SDS and determine the services to be 
provided. 

 
20. Issues such as the services to be provided by SDS and the degree of contestability for such services 

are only some of the issues to be considered in relation to the ongoing role of SDS.  SDS is an 
important diocesan resource and a certain scale and capacity is required if SDS is to remain viable.  
There are important strategic issues to consider on the question of contestability.  For example, and 
without presently expressing a view on the merits or otherwise of contestability, if decisions are made 
which do not enable that scale and capacity to be maintained an important diocesan resource will be 
lost and that would have serious consequences for the Diocese and the organisations SDS presently 
services.  There are staffing and cost implications which would need to be considered.  A strategic 
plan for SDS would address such issues and, it is submitted, will allow the Standing Committee to 
make better informed decisions about the future of the organisation. 
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21. Until such time as the strategic plan is completed it is suggested that changes should not be made to 
the board membership of SDS, especially at a time when major changes are being managed and 
other recommendations of the ASC are being considered and implemented. 

 
Paragraph 3.2.5 
22. SDS and GAB have no comment in relation to the recommendation in paragraph 3.2.5 in relation to 

the composition of ACPT.  
 
Paragraph 3.2.6 
 
23. While SDS and GAB have no in principle comment about the establishment of a Chairmen’s 

Committee, consideration may need to be given as to whether it is intended (or desirable) that the 
Committee constitute another layer of control within the Diocese and, if so, how this will impact on the 
legal responsibilities of boards imposed by ordinance or law.  There are also questions about how 
such a Committee would function.  In particular, what executive function is required to support the 
Committee?  Who would provide that function?  How would it be paid for?  It is also uncertain how the 
Chairmen’s Committee will “manage” financial risk as distinct from monitoring it.  Perhaps the 
Committee would best function as a Chairmen’s Consultative Committee. 
 

Paragraph 3.2.7 
24. SDS and GAB have no comment on the recommendation in this paragraph, except to note that it 

follows submissions made by SDS and GAB to the ASC. 
 
Paragraph 3.2.8 
25. SDS and GAB have no comment on the recommendations in paragraph 3.2.8, except to note that 

comments about conflicts of interest where made by SDS and GAB in their submissions to the ASC. 
 
Paragraph 3.2.9 
26. SDS has very serious concerns with the recommendation in paragraph 3.2.9, particularly insofar as it 

may impact SDS in its capacity as a service provider. 
 

27. In its report, the ASC notes that a Diocesan body often retains SDS to staff all its needs and expects 
SDS to do so on a basis that retains confidentiality of the information of the particular Diocesan body.  
It is said that this leads to the conundrum that staff of SDS deal with the affairs of several bodies, 
without being able to disclose this knowledge to the other body.  

 
28. One of the consequences, the ASC states, is that the advice provided to each Diocesan body is 

suboptimal, since a broad Diocesan perspective is not always present in the advice provided.  
 

29. SDS and GAB submit that these comments reflect a misunderstanding of the Diocesan structure and 
culture.  The Diocesan is comprised of a large number of parishes and Diocesan organisations.  The 
object of each organisation is prescribed by ordinance.  Regularly, those organisations contract or 
otherwise have dealings with each other, often on commercial terms.  

 
30. When SDS provides advice to an organisation, it does so to the best of its ability in the interests of that 

organisation.  SDS believes that providing advice in this way is “optimal” rather than “sub optimal”.  To 
be effective SDS maintains strict confidentiality in relation to the business of its clients (as they are 
entitled to expect).  

 
31. One difficulty in trying to impose an overriding “broad Diocesan perspective” is that it frequently does 

not exist and cannot be ascertained unless stated in an ordinance or a resolution of the Synod or the 
Standing Committee.  To require that SDS staff seek to determine or ascertain such a perspective 
would involve SDS staff in the political processes of the Diocese, and this is not a function which they 
should exercise. 

 
32. Rather, SDS considers that the better approach is for it to act in the interests of each of its clients (as it 

currently seeks to do so) and, where those interests conflict, ensure that the conflicts are identified and 
are resolved via agreement between the relevant parties, or by political process.  We would 
recommend instead that the taking of a broad diocesan view is better a matter for the proposed 
Chairmen’s Committee. 
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33. SDS considers that the best way to ensure that organisations served by SDS are acting in the “broad 
Diocesan perspective” is to have a program for an ongoing review of the objects and activities of the 
organisations.   

 
Paragraph 3.2.10 
34. SDS has no comment about the recommendation in paragraph 3.2.10. 
 
Generally 
 
35. This is the initial response of SDS and GAB to the report and recommendations of the ASC.  As 

mentioned earlier, SDS and GAB believe that there are major practical, governance, responsibility and 
accountability issues to be considered in relation to the recommendations of the ASC.  SDS and GAB 
are undertaking a detailed review and intend reporting further to the Standing Committee at its 
meeting in November 2011.  The Standing Committee should also note that the implementation of 
changes of the nature and extent proposed by the ASC would require significant time and resources.  
Any decision to adopt the changes should only be made if accompanied by a fully costed project plan 
to implement them, together with appropriate authorities to incur the necessary cost.  Further, the 
implementation will require an adjustment of corporate rights and responsibilities.  It may be desirable 
for any changes to be under the auspices of a temporary body under suitable management and 
control, with a specific mandate and reporting obligations.  We would be happy to provide further 
advice and views in respect of these matters. 

 
 
 
 
 
 
 
 
 
13 September 2011 
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