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NOTE 14 – FINANCIAL INSTRUMENTS (con't)

  Carrying 

Amount 2025 

 Carrying 

Amount 2024 

 Net Fair Value 

2025 

 Net Fair 

Value 2024 

Cash and Liquid Assets 48,432,344        26,708,803                           48,432,344        26,708,803                        

Financial assets at amortised cost 96,493,474        125,361,814                         96,493,474        125,361,814                      

Financial assets at fair value 3,168,483          1,031,292                             3,168,483          1,031,292                          

Loans and Advances 174,924,830      181,710,770                         174,924,830      181,710,770                      

323,019,131      334,812,679                         323,019,131      334,812,679                      

Financial Liabilities

Financial Liabilities 305,059,078      319,985,416                         305,059,078      319,985,416                      

Payables and other Liabilities 77,738               112,111                                77,738               112,111                             

305,136,816      320,097,527                         305,136,816      320,097,527                      

NOTE 15 – RELATED PARTY 

NOTE 16 – EVENTS AFTER REPORTING PERIOD

The net fair value of cash and cash equivalents and non-interest bearing monetary financial assets and financial liabilities approximates their carrying 

value.

CATHOLIC DEVELOPMENT FUND

DIOCESE OF WOLLONGONG

NOTES TO AND FORMING PART OF THE ACCOUNTS

FOR THE YEAR ENDED 31 DECEMBER 2025

(b) Net Fair Value of Financial Assets and Liabilities 

The net fair value of other monetary financial assets and financial liabilities is based on market prices where a market exists or by discounting 

expected future cash flows by the current interest rates for assets and liabilities with similar risk properties.

On-Balance Sheet Financial Assets

The Fund's core business is to lend funds to parishes, schools and diocesan groups. These groups within the diocese are considered related parties 

and make up a significant portion of both assets and liabilities of the Fund.

During the year various transactions were conducted between the fund and its related parties, all of which have been considered to be arms length 

transactions.

There have been no events subsequent events or matters which have arisen since 31 December 2025 that may significant affect the fund's operations 

or the fund's state of affairs in future financial years. 

The carrying amounts and net fair values of financial assets and liabilities at balance date are as follows:
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Auditor's Independence Declaration 

To the Members of the Catholic Development Fund (Diocese of Wollongong) 

 

I declare that, to the best of my knowledge and belief, there have been no contraventions of any applicable code 

of professional conduct in relation to the review of the financial report of the Catholic Development Fund 

 

 

Ben Fock        

Registered Company Auditor   

Dated: 30 April 2026 
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Independent Auditor’s Report          

   

To the Catholic Development Fund Diocese of Wollongong,     

  

Opinion        

I have audited the financial report of the Catholic Diocese of Wollongong – Catholic Development Fund (“the Fund”), 

which comprises the statement of financial position as at 31 December 2025, the statement of profit and loss and 

other comprehensive income, the statement of changes in equity and the statement of cash flows for the year then 

ended, and notes to the financial statements, including a summary of material accounting policy information, and 

the declaration by those charged with governance.          

In my opinion, the accompanying financial report presents fairly, in all material aspects, the financial position of the 

Fund as at 31 December 2025, and its financial performance and its cash flow for the year then ended in 

accordance with the accounting policies described in Note 1 of the financial statements. 

Basis for Opinion        

I have conducted my audit in accordance with Australian Auditing Standards. My responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of my 

report. I am independent of the Fund in accordance with the auditor independence requirements of the Accounting 

Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (“the Code”) 

that are relevant to my audit of the financial report in Australia. I have also fulfilled my other ethical responsibilities 

in accordance with the Code.  

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my opinion. 

Emphasis of Matter – Basis of Accounting  

I further draw attention to Note 1 to the financial report, which describes the basis of accounting. The financial 

report has been prepared for the purpose of fulfilling the financial reporting responsibilities under the Trustee. As a 

result, the financial report may not be suitable for another purpose. My report is intended solely for the Fund and 

should not be used by parties other than the Fund. My opinion is not modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Financial Report 

    

Management is responsible for the preparation of the special purpose financial report that gives a true and fair view 

in accordance with the accounting policies described in Note 1 of the financial statements and for such internal 

control as management determines is necessary to enable the preparation of the financial report that is free from 

material misstatement, whether due to fraud or error.   

In preparing the special purpose financial report, management is responsible for assessing the Fund’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless management either intend to liquidate the Fund or to cease operations, or have 

no realistic alternative but to do so. Those charged with governance are responsible for overseeing the Fund’s 

financial reporting process.  

Auditor’s Responsibilities for the Audit of the Financial Report 

My 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 my opinion. Reasonable 

assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with 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, I exercise professional judgement and 

maintain professional scepticism throughout the audit. I 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 my opinion. The risk of not detecting a material misstatement resulting 

from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 

omissions, misrepresentations, or the override of internal control.  

 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Fund’s internal control.  

 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 

and related disclosures made by management.        

• Conclude on the appropriateness of the management’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 

that may cast significant doubt on the Fund’s ability to continue as a going concern. If I conclude that a material 

uncertainty exists, I am required to draw attention in my auditor’s report to the related disclosures in the 

financial report or, if such disclosures are inadequate, to modify my opinion. My conclusions are based on the 

audit evidence obtained up to the date of my auditor’s report. However, future events or conditions may cause 

the Fund to cease to continue as a going concern.  

 

• Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and 

whether the financial report represents the underlying transactions and events in a manner that achieves fair 

presentation.  

I communicate with those charged with governance regarding, among other matters, the planned scope and timing 

of the audit and significant audit findings, including any significant deficiencies in internal control that I identify 

during my audit.  

I also provide, to the those charged with governance, a statement that I have complied with relevant ethical 

requirements regarding independence, and to communicate with them all relationships and other matters that may 

reasonably be thought to bear on my independence, and where applicable, related safeguards.    

 

 

 

Ben Fock        

Registered Company Auditor      

Dated: 30 April 2026          
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