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In April 2017, the Diocese of Lismore 
experienced some of the worst 
flood damage in its history. Bishop 
Homeming launched a flood appeal 
that raised over $350,000, coming 
from donations by individuals and 
Catholic dioceses and entities from all 
over Australia. Over 1,000 mattresses 
were donated to those in need. 

THE 
DIOCESE OF 
LISMORE...

Fr Leo Donnelly was working in Diocesan Administration, 
as secretary to the Bishop of Lismore, when the 
Diocesan Investment Fund (DIF) was set up in 1964.  Fr 
Donnelly looks back on its history:

“The genesis of the DIF came about during a period of 
instability in the national economy in the early 1960s.  
The government had to find a way of dampening down 
inflation, which resulted in a credit crunch, so there was 
very little money available for investment. At the time, 
there was also a desperate need for the expansion of 
facilities in schools. 

The findings of the Wyndham Report in 1957 
recommended major changes to secondary education 
in NSW, which led to legislation (Public Education Act 
1961) being enacted in 1962. The Act expanded the 
range of subjects available and extended the years of 
schooling to include a 12th year.

It was a time when we needed to invest in new buildings 
and because of the prevailing economic conditions the 
banks were not prepared to lend us the money.

The Diocese had various Trust Funds which we 
gathered together  to set up our own internal lending 
system. However the demand far outstripped these 
available funds. Our bank manager at the time 
suggested that we set up our own bank and approach 
parishioners offering them the  chance to invest in our 
own Diocesan bank.

We were not the first fund of this type – there was one in 
Melbourne, another in Tasmania and one in Wollongong 
– but they were specifically for schools, whereas we 
wanted to be able to invest in broader Church projects 
within the Diocese.  We did our homework and learned 
about those funds to see how they operated.

With the help of local accountant, Barry Wappett, the DIF 
was set up properly, using available Diocesan and parish 
funds invested by parishioners, overseen by a committee 
of Barry Wappett, Tom Rummery and Jim Glynn. 

Parish Priests gave great support to the initiative, which 
was critical to its success. We visited different Parishes 
on weekends, and spoke at Masses about what we 
were trying to do. I remember visiting Bangalow one 
weekend where we gave our talk at Mass and then 
waited to see if anyone would come and talk to us in the 
hall afterwards. Two elderly farmers came in, listened 
but said nothing and to our surprise came in next day 
with $25,000 to invest.

The beauty of the DIF is the Fund could offer our 
Parishes long-term loans to complete their projects, 
whereas the banks couldn’t. The Fund was able to set 
the terms of each loan according to the needs of each 
Parish and their ability to repay the loan over time.

From humble beginnings, the DIF now funds projects 
worth millions of dollars throughout the Diocese of 
Lismore and provides good returns to the people who 
have the faith to invest in it.”

FOUNDER OF THE DIOCESAN INVESTMENT FUND, 
FR LEO DONNELLY, REFLECTS ON THE ORIGINS

The genesis of the DIF



With a competitive interest rate, any downturns in the economy have 
minimal impact on the Diocesan Investment Fund. This is because 
your invested funds are used by the DIF to lend to parishes and 
other Diocesan entities for specific projects such as aged 
care services, school infrastructure, parish and Diocesan 
buildings as well as pastoral activities. This restricted 
lending policy means the Diocesan Investment Fund is 
not exposed to the commercial loan environment. 
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CHARTER: TO PROVIDE A STABLE SOURCE OF LONG 
TERM FINANCE AT AFFORDABLE RATES OF INTEREST, 

FOR CATHOLIC PARISHES AND INSTITUTIONS OF THE 
LISMORE DIOCESE AND TO PROVIDE A STABLE STATED 

RETURN TO INVESTORS.

About the fund
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“...In my mind these needs 
focus on people in our Schools, 
Aged Care, Child Care, and our

Parishes.”

A MESSAGE FROM 

The Bishop
Dear Friends,

At the 2018 Priest/Principals/
Business Managers Conference, 

I said that when I spoke to them 
last year I had only been their 

Bishop for less than a year and that 
I had no idea why we had Catholic 

Schools in the Diocese. Now, after 
having visited all my parishes twice, I am 

absolutely convinced of the need for Catholic 
Schools in the Diocese.

In my second year as your Bishop, I have 
become more and more aware of the needs 

of the Diocese. In my mind these needs focus 
on people in our schools, aged care, child care, 

and our parishes. Also, looking more widely, 
I recognise the need to assist others, like refugees.

To address all these needs, I have to face one reality –
money. None of the needs I have identified can be met 
unless there is money available. An entity such as the 
Diocesan Investment Fund enables us, as a Diocese, to 

respond to needs when they arise. 

Therefore, I am very grateful for the many, many investors 
of the Diocesan Investment Fund who, through their 
hard-earned investments, provide a very solid financial 
foundation for our Diocese and enable God’s work to 
continue into the future.

As we move forward the question that is at the forefront 
of my mind is - What is God’s plan for us? What is God’s 
plan for me? What is God’s plan for our Diocese and for 
our parishes? As mentioned above, knowing that the 
Diocese has such a strong financial foundation through 
the work of the DIF is truly a blessing.

With my prayers and good wishes
BISHOP GREG
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In this year’s report Fr. Leo Donnelly reflects 
on the origins of the DIF which he established 

in 1964 with the assistance of Mr. Barry Wappett 
who was to become the Fund Manager for a record 

35 years.

 We cannot thank Fr. Leo enough for his foresight in 
creating the DIF. If the DIF did not exist the Lismore 
Diocese would not have been able to develop into what 
it is today, none of which would be achievable without 
the wonderful generosity and faithful trust of you the 
investor. Our Diocese of Lismore is blessed with a very 
strong contingent of lay faithful and this has proved to 
be the backbone of our success as a Fund. On behalf of 
the board I sincerely thank you one and all.

The last year has been a year of significant change for 
the DIF and other Charitable Investment Fundraisers 
around Australia.

As discussed in last year’s report, changes brought 
about by the Australian Prudential Regulatory Authority 
(APRA) and the Australian Securities and Investment 
Commission (ASIC) came into full effect from 1 January 
2018 for all DIF investors.

We are now only one of five Catholic Funds around Australia 
that still allows retail investors. Many Funds chose to exit 
the retail sector due to the new regulations and costs 
involved in maintaining compliance which incorporated 
obtaining an Australian Financial Services License (AFSL) 
which was granted to us on 7 December 2017.

The changes introduced by the regulators, including the 
31 day notice period and limitation on withdrawals only 
to the account holder, resulted in a substantial number 
of retail investors ending their relationship with the DIF. 
We understood that the new changes were not going to 
suit everyone and are very grateful for the investors that 
accepted the changes and continue to invest with us. 
Retail Investors appear to have adjusted well up to now, 
keeping sufficient funds with their financial institution 

of choice for their day to day needs whilst knowing 
withdrawals are subject to a 31 day notice period.

Another successful year for the DIF has passed whilst 
we continue to operate in a low interest environment. 
The Reserve Bank of Australia’s cash rate remained 
stable at 1.5% for the whole year, with the DIF returning 
2.15% to investors.

We ended the year with Investors’ Funds totaling over 
$515 million which was a reduction on last year due to 
investors reducing their balances under new regulatory 
framework and was also affected by the delayed timing 
of government funding for schools which would usually 
arrive in March. 

On behalf of the board I would like to thank Bishop Greg 
for his guidance and encouragement, the priests of the 
Diocese, Clergy, Religious and other organisations within 
the church for their wonderful ongoing commitment 
to the DIF. A very special thank you must go to our 
wonderful local agents who freely give their time and 
staff to provide our investors with additional access for 
their DIF transactions.

The fund is blessed to have Mr. Greg Isaac as our Diocesan 
Business Manager and Mr. Scott Patch as our Fund 
Manager to lead our exceptional customer service team.

With the consequential change due to the new regulations 
throughout this year our team has been called upon to 
educate our investors via phone conversation and over the 
counter enquiries which has taken a huge amount of time 
and effort. I would like to thank them especially for this 
extra workload they have taken on board with a smile.  

Finally I would like to thank my fellow board members 
who have contributed enormously to the success of the 
fund. Thank you for giving so freely of your time and 
expertise.

MICHAEL G. SHAY 
Chairman
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“...We are now only one of five
Catholic Funds around Australia

that still allows retail investors”

A MESSAGE FROM 

The Chairman
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THE TRUSTEES OF THE ROMAN CATHOLIC CHURCH FOR THE DIOCESE OF LISMORE 
(AFSL 503537) AS TRUSTEE FOR THE DIOCESAN INVESTMENT FUND
ABN 32 991 362 517
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2018 Concise 
Financial Report

Discussion and Analysis of the Financial Statements 

INFORMATION ON DIOCESAN INVESTMENT FUND CONCISE FINANCIAL REPORT
The financial statements and disclosures in the concise financial report have been derived from the 2018 Financial Report of the 
Diocesan Investment Fund.
A copy of the full financial report and auditor’s report will be sent to any member, free of charge, upon request.
The discussion and analysis is provided to assist members in understanding the concise financial report. 

PROFIT AND LOSS AND STATEMENT OF COMPREHENSIVE INCOME
The Fund recorded a profit from ordinary activities after income tax for the year of $4,665,965 (2017:$7,982,739). The decrease 
in profit from the prior year is principally due to disposal of equity and managed fund financial assets and investment properties 
in May 2017. These assets had significantly fluctuating revenues including unrealised profits of $1,037,392 in the prior year.  A 
reduction in interest earned of $602,027 was offset by a reduction in interest incurred of $489,104 due to a reduced balance of 
funds under management.

STATEMENT OF FINANCIAL POSITION
Total liabilities have decreased by $55,042,081 to $523,284,350 because of a reduction in debentures issued of $56,932,288 which 
decreased by 9.9% (2017: Increase of 7.7%). This was principally due to investors reducing their balances under the new regulatory 
framework requiring retail investors to provide a 31 day notice period to access their investment, but was also affected by the 
delayed timing of government funding for Schools which would usually arrive in March.  Total assets decreased by $57,712,620 to 
$554,254,419. Held to maturity financial assets (bank term deposits) decreased by $55,506,600 whilst Loans receivable increased 
by $21,551,768. Equity at 31 March 2018 totalled $30,970,069 (2017: $33,640,608). A provision has been made at year end for a 
distribution to the Diocese of $7,336,504 (2017: $5,416,481).  

STATEMENT OF CASH FLOWS
Cash held at the end of the year increased by $3,647,087 from $12,320,718 at 31 March 2017 to $15,967,805 at 31 March 
2018. Whilst cash flows from operating activities remained relatively consistent, net cash flows used in financing activities were 
$62,348,769 of which $56,932,288 was required to repay investor debentures during the year.  This was offset by cash flows 
provided by investing activities of $60,161,340.

Report By The Diocesan Finance Council
The Trustees of the Roman Catholic Church for the Diocese of Lismore (AFSL 503537) acting as Trustee of the Diocesan Investment 
Fund (“the Fund”) submit their report for the year ended 31 March 2018.

DIOCESAN FINANCE COUNCIL
Mr Michael Shay (Chairman), Mr Mark Dougherty, Rev Fr Peter Slack, Mr Dudley Kelso, Mr Tony Simmon, Mr Peter Liddy 
and Rev Fr Paul Gooley.

PRINCIPAL ACTIVITIES
The DIF has a charitable purpose of the advancement of religion. It achieves this by providing a stable source of long term 
finance at affordable rates of interest, for Catholic parishes and institutions of the Lismore Diocese. The Fund issues debentures 
to provide the proceeds for these loans and proceeds held in excess of loan requirements are invested at a margin to provide a 
distribution to the Diocese of Lismore to assist with the ongoing financial needs of the Diocese.
No significant change in the nature of these activities occurred during the year.
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FUND INFORMATION
The Fund was established in 1964. The Trustees of the Roman Catholic Church for the Diocese of Lismore operate the Fund and 
obtained an Australian Financial Services Licence (AFSL) to allow it to continue to offer debentures to investors as retail, non-
associated clients from 1 January 2018.
The principal place of business is 10 Orion Street Lismore NSW 2480.

OPERATING RESULTS AND REVIEW OF OPERATIONS FOR THE YEAR
The Fund made a profit of $4,665,965 for the year ended 31 March 2018 (2017: $7,982,739). There was a distribution to the Diocese 
of $7,336,504 (2017: $5,416,481). The reduction in profit was from lower levels of investment, which is mainly attributable to the 
change of the Banking Act exemption and associated regulations which came into effect for existing clients on 31 December 2017 
and lower interest rates.

SIGNIFICANT CHANGES IN STATE OF AFFAIRS
The main change in the state of affairs relates to the underlying regulatory framework changes. The Banking Exemption No 1 of 
2017 issued by APRA, and ASIC Corporations (Charitable Investment Fundraising) Instrument 2016/813 sets out new requirements 
for entities who wish to raise funds from retail, non-associated clients.  Retail clients as defined by the legislation, which do not meet 
the associated client criteria, are required to give a 31 day notice period to access their investment.  In addition, the Fund is required 
to operate with an Australian Financial Services Licence (AFSL) from 1 January 2018. The Trustees of the Roman Catholic Church for 
the Diocese of Lismore was granted it’s AFSL on 7 December 2017.

SIGNIFICANT EVENTS AFTER BALANCE DATE
There has been no matter or circumstance that has arisen since the end of the financial year that has significantly affected, or 
may significantly affect, the Fund’s operation in future financial years, the results of those operations or the Fund’s state of affairs 
in future financial years.

LIKELY DEVELOPMENTS AND EXPECTED RESULTS
The Fund will continue to allow for the investment of funds from Retail, non-associated clients alongside Wholesale and Retail, 
associated clients in order to continue it’s mission to assist with the ongoing financial needs of the Diocese of Lismore.

ENVIRONMENT REGULATION AND PERFORMANCE
The operations of the Fund are now subject to the requirements of the ASIC Corporations (Charitable Investment Fundraising) 
Instrument 2016/813 and APRA’s Banking exemption No.1 of 2017. There have been no known significant breaches of any 
environmental requirements of the Fund.

INDEMNIFICATION AND INSURANCE OF DIRECTORS AND OFFICERS
The Fund indemnifies its officers (not including auditors) for costs incurred in defending civil and legal proceedings in which 
judgement is given in that persons favour, or they are acquitted, or any other proceeding which the court grants relief to the 
person. During the year, the Fund paid an insurance premium in respect of a contract insuring each of the members of the 
Diocesan Finance Council and officers of the Fund.  The amount of the premium for the insurance was $8,426.  The auditors are 
not included as part of this policy.

AUDITORS’ INDEPENDENCE DECLARATION
An independence declaration has been provided to the Diocesan Finance Council by the auditor of the Diocesan Investment Fund, 
MF Partners Chartered Accountants and is attached to the Report by the Diocesan Finance Council.

Auditor’s Independence Declaration

UNDER SECTION 307C OF THE CORPORATIONS ACT 2001 TO THE MEMBERS OF THE DIOCESAN FINANCE COUNCIL

I declare that, to the best of my knowledge and belief, during the year ended 31 March 2018 there have been:
a.  No contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to this audit; and
b.  No contraventions of any Code of Professional Conduct of Chartered Accountants Australia and New Zealand in relation to 

the audit.

MF PARTNERS - MARK CHARTER (Partner)
Dated at Ballina this 11th day of May 2018. Address: 95 Tamar Street Ballina NSW 2478

Michael Shay - Chairman             Mark Dougherty - Deputy Chairman            Dated this 11th day of May 2018



 Note 2018 2017
  $ $
Revenues from investing activities 2 17,035,632 19,525,419
Other revenue 2 - -
Interest incurred  (11,371,439) (11,860,543)
Employee benefits expense  (177,060) (171,486)
Depreciation and amortisation expenses  (1,251) (1,059)
Other expenses from ordinary activities  (819,917) (546,984)
Changes in fair value of financial assets and investment 
properties at fair value 2 - 1,037,392
Profit/(loss) from ordinary activities before income tax expense  4,665,965 7,982,739
Income tax expense relating to ordinary activities  - -
Net profit /(loss) for the year after income tax expense attributable 
to Trustees of the Fund  4,665,965 7,982,739
Other comprehensive income  - -
Change in net assets attributable to Trustees of the Fund  4,665,965 7,982,739

6

  2018 2017
ASSETS  $ $
Cash and cash equivalents  15,967,805 12,320,718
Held to maturity financial assets  422,355,000 477,861,600
Available for sale financial assets  - 10,387,192
Loans and advances  113,597,837 92,046,069
Other  2,326,699 3,294,041
Property plant and equipment  7,078 7,419
Investment properties  - 16,050,000
TOTAL ASSETS  554,254,419 611,967,039 

LIABILITIES   
Trade and other payables  7,477,344 5,585,605
Interest bearing loans and liabilities  515,786,793 572,719,081
Provisions  20,213 21,745
TOTAL LIABILITIES  523,284,350 578,326,431

NET ASSETS  30,970,069 33,640,608

EQUITY   
Accumulated Funds  30,970,069 29,362,050
Reserves  - 4,278,558
TOTAL EQUITY  30,970,069 33,640,608

The accompanying notes form part of these financial statements.
6
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2018 Concise Financial Report
For the year ended 31 March 2018

Statement of Financial Position AS AT 31 MARCH 2018

Profit & Loss Statement of Comprehensive Income         FOR THE YEAR ENDED 31 MARCH 2018



   2018 2017
CASH FLOW FROM OPERATING ACTIVITIES  $ $
Interest received    17,225,266 16,555,182
Dividend received    399,403 419,383
Interest paid    (11,371,439) (11,858,960)
Other receipts    204,829 1,871,334
Payments to suppliers and employees  (623,543) (686,786)
Net cash provided by (used in) operating activities  5,834,516 6,300,153
CASH FLOW FROM INVESTING ACTIVITIES   
Movement  in loans  -  loans advanced  (23,502,293) (14,470,036) 

-  loans repaid   27,939,894 23,086,029
Movement in investments - held to maturity   
      Purchases                                     (531,914,050) (596,883,196)
      Proceeds on maturity  587,420,650 547,766,595
Movement in investments - available for sale   
      Purchases    - -
      Proceeds from disposal  218,049 1,000,000
Payment for plant and equipment  (910) -
Payment for investment property  - (16,500)
Net cash provided by (used in) investing activities  60,161,340 (39,517,107)
CASH FLOW FROM FINANCING ACTIVITIES   
Investor investments received  443,036,696 488,402,892
Investor investments repaid   (499,968,984) (447,265,329)
Grant paid    (5,416,481) (3,473,658)
NET CASH PROVIDED BY (USED IN) FINANCING ACTIVITIES  (62,348,769) 37,663,905
Net increase in cash held  3,647,087 4,446,951
Cash at beginning of year  12,320,718 7,873,768
Cash at end of year   15,967,805 12,320,718

 The accompanying notes form part of these financial statements.
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Balance at 1 April 2016 3,241,166 27,833,184 31,074,351
Profit attributable to the entity  - 7,982,739 7,982,739
Transfers to/(from) Investment Revaluation Reserve 1,037,392 (1,037,392) -
Sub-total 4,278,558 34,778,531 39,057,090
Distribution to Diocese paid or provided for - (5,416,481) (5,416,481)

Balance at 31 March 2017 4,278,558 29,362,050 33,640,608
Profit (loss) attributable to the entity  - 4,665,965 4,665,965
Transfers to/(from) Investment Revaluation Reserve (4,278,558) 4,278,558 -
Sub-total - 38,306,573 38,306,573
Distribution to Diocese paid or provided for - (7,336,504) (7,336,504)

Balance at 31 March 2018 - 30,970,069 30,970,069

Unrealised Investment 
Revaluation Reserve

Accumulated 
Funds

Total

2018 Concise Financial Report 2018 Concise Financial Report
For the year ended 31 March 2018

Profit & Loss Statement of Comprehensive Income         FOR THE YEAR ENDED 31 MARCH 2018

Statement of Cash Flows FOR THE YEAR ENDED 31 MARCH 2018

Statement of Changes in Equity FOR THE YEAR ENDED 31 MARCH 2018



2018 Concise Financial Report
For the year ended 31 March 2018

NOTE 2: REVENUE Note 2018 2017
  $ $
Operating activities
- Interest Earned 2a 16,632,675 17,234,702
- Distributions from Managed Trusts  - 430,538
- Dividends Received  172,118 419,383
- Rental Income  230,839 1,440,796
- Other income  - -
  17,035,632 19,525,419
Non-operating activities   
- Unrealised gain on investments  - 1,037,392
  - 1,037,392
Total revenue  17,035,632 20,562,811
a. Interest from   
- other persons  16,632,675 17,234,702

NOTE 3: SEGMENT REPORTING
The Fund operates predominantly in one business and geographical segment being the Finance sector principally in the Roman 
Catholic Church Diocese of Lismore. The fund produces monthly management reports based on this one segment and as such all 
significant operating decisions are based upon the fund as one segment. The financial results from this segment are equivalent to 
the financial statements of the Fund as a whole.

NOTE 4: EVENTS SUBSEQUENT TO REPORTING DATE
No matters have occurred since the end of the financial year which would require disclosure in this financial report.

NOTE 5: DISTRIBUTIONS
There was a distribution accrued of $7,336,504 (2017: $5,416,481) to be paid to the Roman Catholic Diocese of Lismore. 
A distribution of $5,416,481 (2016; $3,473,658) was paid during the year.

NOTE 6: CHANGE IN OPERATIONS
The following underlying regulatory framework changes have resulted in a change in operations. The Banking Exemption No 1 of 2017 
issued by APRA, and ASIC Corporations (Charitable Investment Fundraising) Instrument 2016/813 sets out new requirements for 
entities who wish to raise funds from retail, non-associated clients.  Retail clients as defined by the legislation, which do not meet the 
associated client criteria, are required to give a 31 day notice period to access their investment.  In addition, the Fund is required to 
operate with an Australian Financial Services Licence (AFSL) from 1 January 2018. The Trustees of the Roman Catholic Church for the 
Diocese of Lismore was granted it’s AFSL on 7 December 2017.

NOTE 1: BASIS OF PREPARATION OF THE CONCISE FINANCIAL REPORT
The concise financial report has been prepared in accordance with Accounting Standard AASB 1039: Concise Financial Reports. 
The financial statements, specific disclosures and other information included in the concise financial report are derived from and 
are consistent with the full financial report of the Diocesan Investment Fund. The concise financial report cannot be expected to 
provide as detailed an understanding of the financial performance, financial position and financing and investing activities of the 
Diocesan Investment Fund as the full financial report. A copy of the full financial report and auditors report will be sent to any 
member, free of charge, upon request.
The Diocesan Investment Fund is a not-for-profit entity as any profits generated are distributed back to the Trustees of the 
Roman Catholic Church for the Diocese of Lismore.
The accounting policies have been consistently applied by the Fund and are consistent with those of the previous financial year 
except where otherwise stated.
The Diocesan Investment Fund has prepared financial statements in accordance with the Australian equivalents to International 
Financial Reporting Standards (IFRS).
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Notes to the Concise Financial Report                                                             YEAR ENDED 31 MARCH 2018



2018 Concise Financial Report 2018 Concise Financial Report
For the year ended 31 March 2018

In accordance with a resolution of the members of the Diocesan Finance Council:
1. The financial statements and notes, as set out in pages 6 to 8:
  a. complies with Accounting Standard AASB 1039: Concise Financial Reports; and
   b.   has been derived from and is consistent with the full financial report of the Diocesan Investment Fund.
2.  In the members’ of the Diocesan Finance Council opinion there are reasonable grounds to believe that the Fund will be able to pay its debts 

as and when they become due and payable.
This declaration is made in accordance with a resolution of the members of the Diocesan Finance Council and is signed for and on behalf of the 
members by:

Chairman - Michael Shay        Deputy Chairman - Mark Dougherty       Dated this 11th day of May 2018.

OPINION
We have audited the concise financial report of the Diocesan Investment 
Fund for the financial year ended 31 March 2018 as set out on pages 4 to 
8, in order to express an opinion on it to the Bishop and the Trustees of 
the Diocese of Lismore. The concise financial report does not contain all 
disclosures required by the Australian Accounting Standards.
In our opinion the concise financial report of the Diocesan Investment Fund 
complies with Accounting Standard AASB 1039: Concise Financial Reports.
BASIS FOR OPINION
We have 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 Diocesan Investment 
Fund in accordance with the auditor independence requirements of the 
Corporations Act 2001 and 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 confirm that the independence declaration given to the Members of 
the Finance Council, would be in the same terms if given to the Members’ 
as at the same time of this auditor’s report.   We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion.
OTHER INFORMATION
The members of the Finance Council are responsible for the other 
information.  The other information comprises the information included 
in the Diocesan Investment Fund’s annual report for the year ended 31 
March 2018, but does not include the financial report and our auditor’s 
report thereon.
Our opinion on the financial report does not cover the other information 
and accordingly we do not express any form of assurance conclusion 
thereon.
In connection with our audit of the financial report, our responsibility is to 
read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial report or our 
knowledge obtained in the audit or otherwise appears to be misstated.  
If, based on the work we have performed, we conclude there is a material 
misstatement of this other information, we are required to report that fact.  
We have nothing to report in this regard.

RESPONSIBILITY OF THE MEMBERS OF THE FINANCE COUNCIL FOR 
THE FINANCIAL REPORT
The members of the Diocesan Finance Council are responsible for 
the preparation and presentation of the concise financial report in 
accordance with Accounting Standard AASB 1039: Concise Financial 
Reports (including the Australian Accounting Interpretations), statutory 
and other requirements. In preparing the financial report, the Members 
are responsible for assessing the Diocesan Investment 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 
Members intend to liquidate the Fund or to cease operations, or have no 
realistic alternative but to do so.
AUDITOR’S RESPONSIBILITY FOR THE AUDIT OF THE FINANCIAL REPORT
Our responsibility is to express an opinion on the concise financial report 
based on our audit procedures.  We have conducted an independent audit, 
in accordance with Australian Auditing Standards, of the financial report 
of the Diocesan Investment Fund for the year ended 31 March 2018.  Our 
audit report on the financial report for the year was signed on 11th May 
2018 and was not subject to any modification. The Australian Auditing 
Standards require that we comply with relevant ethical requirements 
relating to audit engagements and plan and perform the audit to obtain 
reasonable assurance whether the financial report for the year is free from 
material misstatement.
Our procedures in respect of the concise financial report included testing 
that the information in the concise financial report is derived from, and is 
consistent with, the financial report for the year, and examination on a test 
basis, of evidence supporting the amounts, discussion and analysis, and 
other disclosures which were not directly derived from the financial report 
for the year. These procedures have been undertaken to form an opinion 
whether, in all material respects, the concise financial report complies with 
Accounting Standard AASB 1039: Concise Financial Reports and whether 
the discussion and analysis complies with the requirements laid down in 
AASB 1039: Concise Financial Reports.
We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion.

MF PARTNERS - MARK CHARTER (Partner)
Dated at Ballina this 11th day of May 2018.
Address: 95 Tamar Street Ballina NSW 2478
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Notes to the Concise Financial Report                                                             YEAR ENDED 31 MARCH 2018 Declaration by members of the Diocesan Finance Council    YEAR ENDED 31 MARCH 2018

Independent Audit Report TO THE BISHOP AND TRUSTEES OF THE DIOCESE OF LISMORE
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Camden Haven 
Parish

RENOVATES THEIR EARLY CHILDHOOD 
SERVICE

Camden Haven Parish was provided 
a cost-effective financial arrangement 

from the Diocesan Investment Fund for St 
Joseph’s Early Childhood Services (SJECS), 

Laurieton to undertake a capital works project 
for the redesign and upgrade of SJECS facilities 

and buildings.

The Parish and SJECS are pleased with the result of 
the three stage capital program that encompassed 
the reinvigoration, renovation, redesign and 
relocation of our early childcare facility. 

Our project which took a little over two years to 
complete involved:

•  Reinvigorating our playground and outdoor 
learning areas provided a place where children 
can be involved in active play, quiet reflection and 
creative pursuits in natural and environmentally 
friendly spaces.

•  Renovating our “Booragan” building to increase 
our licensed numbers for children under three 
years of age so that we are able to cater for the 
ever-increasing demand from existing and new 
families.

•  Redesigning and relocating our administration 
section to new modern premises provided us 
with dedicated offices, a relaxing comfortable 

staff room, increased storage capacity, an 
improved Reception area and meeting rooms. 
We have also moved our group of 3 to 4 year 
olds to a newly refurbished Parish building that 
adjoins the back of the outdoor play space.

SJECS service philosophy is to provide all children 
and families of the Camden Haven with a high 
quality early childhood education program that 
lives the Mission of the Church, responds to the 
unique characteristics of our local population, and 
engenders a sense of belonging.

SJECS thank Fr Michael Roohan, Parish Priest 
for the hands-on commitment he has given to 
our children, families and this project. Being such 
a proactive participant ensures that the links 
between the Parish and the community remain 
strong and relevant to our families’ needs. 

“At times, we can fail to recognise that the work 
of the DIF is in fact a ministry: a ministry of 
enabling. The families of this parish have been the 
beneficiaries of this DIF work and for that we are 
most grateful,” said Fr Roohan.

For all of our 40 years we have had a building loan 
of some description from the DIF as we recognise 
that an essential part of good business practice 
involves keeping our buildings, outdoor areas and 
equipment in optimum condition. 



The team in our DIF Head Office plus our 
agents across the Diocese are equipped 
to help you with any questions, receive 
investments, organise withdrawals or change 
any aspect of your investment.

www.dif.org.au 
Visit our website for more information or 
contact us via phone, email or by visiting one 
of our Agents or the Customer Service Team 
at our Head Office in Lismore. We are here to 
help you.

Michael Shay
CHAIRMAN

Peter LiddyMost Reverend 
Greg Homeming
BISHOP OF LISMORE 

Derelle Rose

Scott Patch Danielle Sheraton

Fr Peter  Slack

Mark Dougherty
DEPUTY CHAIRMAN 

Fr Paul GooleyDudley Kelso Anthony Simmon

Melissa Gahan

Bronwyn Bodley

Ex Officio:
Greg Isaac
DIOCESAN BUSINESS 
MANAGER

Ex Officio:
Scott Patch 
FUND MANAGER, 
DIOCESAN ACCOUNTANT 

Auditors: MF Partners
Solicitors: Hannigans Solicitors
Bankers: Westpac Banking Corporation

Customer Service 
Team

Diocesan Finance Council
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The Mary Help of Christians Parish in Sawtell 
decided to refurbish the Parish Church that was 
originally built as a hall in or around 1951. 

As part of the refurbishments it was also decided 
to build a new Parish Office and presbytery.

The parish office was an old house that was 
considered “well past its use by date”. Constructed 
in the 1940s, it was originally built as a family 
residence, and then it was used as a convent by 
the Sisters of Mercy, then a temporary presbytery 
by our first Parish Priest, Fr Kelly. Since then it has 
been the Parish Office.

According to Fr Michael Alcock, the Parish will 
have a modern welcoming Parish Office that is 
co-located on newly landscaped grounds with the 
Church and presbytery. 

“Previously parish groups had nowhere to meet 
and now we will have a large meeting room with 
state of the art technology which will be a hub for 

parish meetings and retreats. It will bring together 
our community.

“For many years they have held meetings, counted 
cash and conducted their pastoral affairs in a less 
than ideal environment. It will also be great to have 
the presbytery so close to our newly refurbished 
church (and the beach),” said Fr Alcock.

The project also comprises the construction of six 
town houses. Two of the small town houses will be 
utilised as the Parish Office and Presbytery, with 
the plan to sell and rent the remaining town houses 
to fund the project. 

The DIF contributed to the funding of the project 
which meant it could go ahead.

“The DIF provided guidance for the direction of our 
project by reviewing our Parish plans and providing 
insightful comments. They have been a great 
support” said Fr Alcock.

BEAUTIFUL NEW PRESBYTERY 
AND OFFICES FOR

Sawtell  Parish



The Diocesan Investment 
Fund is represented in 
various towns within the 
Diocese by the following 
Accredited Agents. 

ALSTONVILLE 
Bruno Ivan & Co, Chartered Accountant, 
92a Main St. 
Ph: 02 6628 0155

BALLINA 
L J Hooker Real Estate, 
89 River St. Ph: 02 6686 2711
Crowley Memorial Retirement Village, 
154 Cherry St. 
Ph: 02 6686 5090

CASINO 
Hannigan Solicitors,  
92 Centre St
Phone: 02 6662 4122 
Parish Office: 126 Canterbury St. 
Ph: 02 6662 1025

COFFS HARBOUR 
Good Price Pharmacy Warehouse, 
Ph: 02 6651 1800 
Parish Office: Curran Centre, 
12 Gordon St. 
Ph: 02 6651 0000

EVANS HEAD 
L J Hooker Real Estate - Oak St
Ph: 02 6682 6000

GRAFTON 
Westlawn Investments, 
Cnr Fitzroy & Queen Sts. 
Ph: 02 6642 2022 
Parish Office: 1 Victoria St. 
Ph: 02 6643 9017

KEMPSEY 
Paul Stubbs Law Office, 
44 Belgrave St. 
Ph: 02 6562 1234

KINGSCLIFF 
Parish Office, 
Mon, Tue, Wed & Thu 9am-2.30pm 
16 Pearl St. 
Ph: 02 6674 1284 

KYOGLE 
Hannigans Solicitors, 
92 Summerland Way.  
Ph: 02 6632 1688

LAURIETON 
Parish Office 
421 Ocean Drive.
Ph: 02 6559 8354

LISMORE - HEAD OFFICE 
10 Orion St. Ph: 1800 802 516 
Parish Office: Leycester St. 
Ph: 02 6626 0200

MULLUMBIMBY 
Healthcare Pharmacy, 
60 Burringbar St. 
Ph: 02 6684 4888

MURWILLUMBAH 
Australian Law Group 
Incorporating Egan Simpson, 
15 Prince St. 
Ph: 02 6672 2999

NAMBUCCA HEADS 
Roberts First National Real Estate, 
10 Bowra St.  
Ph: 02 6568 6605

PORT MACQUARIE 
DIF Office, 
Parish Administration Centre, 9am-1pm. 
49 Hay St. 
Ph: 02 6583 7439

SAWTELL 
Parish Office: 44 Boronia St. 
Ph: 02 6658 3544 
Marian Grove Retirement Village, 
Marian Place Toormina. 
Ph: 02 6653 1241

SOUTH WEST ROCKS 
Peter Needs Pharmacy, 
11 Memorial Ave.  
Ph: 02 6566 6700

TWEED HEADS 
Parish Office: Hoade Centre, 
Cnr Enid & Frances St.  
Ph: 07 5536 7522

YAMBA 
Yamba Soul Pattinson Pharmacy, 
17 Yamba St. 
Ph: 02 6646 2060

Our Agents



Diocesan Investment Fund
10 Orion Street

Lismore NSW 2480
t: 1800 802 516

e: dif@lismore.catholic.org.au
www.dif.org.au

Diocesan Investment Fund (the Fund) is required by law to make the following disclosure.
The Fund is not prudentially supervised by the Australian Prudential Regulation Authority 
nor has it been examined or approved by the Australian Securities and Investments 
Commission. 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 
(Cth). Investments in the Fund are intended to be a means for investors to support 
the charitable, religious and educational works of the Diocese of Lismore and 
for whom the consideration of profit are not of primary relevance in the 
investment decision.  The investments that the Fund offers are not subject 
to the usual protections for investors under the Corporations Act (Cth) 
or regulation by Australian Securities and Investments Commission. 
Investors may be unable to get some or all of their money back when 
the investor expects or at all and any investment of the Fund are 
not comparable to investments with banks, finance companies 
or fund managers. The Fund’s identification statement may be 
viewed at www.dif.org.au or by contacting the Fund. 

The Trustees of the Roman Catholic Church for the Diocese of Lismore      
ABN: 72 863 788 198  AFSL: 503537


