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Scheme snapshot
as at 31 March 2019

Contributions

Member, Employer and 
Government contributions

$2,095,744

Withdrawals

Total benefit payments

$7,920,223

Fund size

Value of investments

$117,952,180



Gross return

Annual return

10.3%

Income

Investment income before expenses

$11,197,513

Average age

Average age of active contributors

54

Members

Total members

1,052



iv iv The New Zealand Anglican Church Pension Fund

Contents
Message from the Board 1 

Details of Scheme 2 

Information on contributions &
Scheme participants 2 

Changes relating to the Scheme 3 

Other information for particular 
types of managed funds 4

Changes to persons involved               6
in the Scheme 

How to find further information 6

Contact details and complaints 6
 



The New Zealand Anglican Church Pension Fund

The New Zealand Anglican Church Pension 
Board (the Board) is pleased to present the 
Annual Report of The New Zealand Anglican 
Church Pension Fund for the year ended 31 
March 2019.

We are delighted to report that it was another 
solid year for the investments of the Fund. The 
return before expenses for the year was 10.0%. 
Over the past ten years the Fund has achieved 
an average return before expenses of 9.6% per 
annum. Good returns over the long term is an 
important factor for the financial health of the 
Fund.

The net assets of the Fund at year end were 
$117.95m, an increase of $4.11m from 31 March 
2018. 

The sound financial position of the Fund enabled 
us to provide a 2% increase to retirement 
benefits from 1 October 2018.

During the year we amended the Rules of the 
Fund to provide better equity between the two 
contributory membership sections. Members 
of the Complying Fund Section (CFS) are able 
to access their lump sum benefit from age 65, 
irrespective of whether they are in stipendiary 
ministry or not (in line with KiwiSaver rules). 

Previously, members of the Defined Benefit 
Section (DBS) could not access their lump sum 
until they retired from stipendiary ministry. 

Since 1 July 2018 DBS members have been able 
to access their lump sum benefit from age 65. If 
members take a partial drawdown of their lump 
sum benefit while they are still in stipendiary 
ministry then they will be paid the rest of their 
lump sum benefit when they retire. For both CFS 
and DBS members, the pension is not payable 
until they cease stipendiary ministry.

Yours in Christ,

The Very Reverend Lawrence Kimberley
Chairperson

Brendan O'Donovan
Licensed Independent Trustee

Message from the Board
Dear Friends
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Annual report
For the period 1 April 2018 to 31 March 2019.

Details of Scheme
The scheme name is The New Zealand Anglican Church Pension Fund (the Fund). It is an employer 
related restricted workplace savings scheme. It has two sections, the Defined Benefit Section and 
the Complying Fund Section. The Manager is The New Zealand Anglican Church Pension Board. As 
it is a restricted scheme, the Supervisor is the Financial Markets Authority. The Product Disclosure 
Statement is dated 28 June 2019 and is open for applicants. The fund update for the year ended 31 
March 2019 was issued on 28 June 2019.

The financial statements of the Fund as at 31 March 2019, and the auditor’s report on those financial 
statements, have been lodged with the Registrar. They are available electronically by visiting disclose-
register.companiesoffice.govt.nz, selecting Search schemes and entering The New Zealand Anglican 
Church Pension Fund.

Information on contributions and scheme participants
Numerical changes in membership
The Fund’s membership increased by 7 members from 1,045 to 1,052 during the Fund year.

There are 321 contributing members and 112 non-contributing members. There are 619 members 
receiving a pension. 

Defined Benefit Section (DBS)

Subscribers Leave of  
Absence

Retained 
Interests

Clergy 
Pensioners

Widow/ers 
Pensioners Total

1 April 2018 151 1 54 428 161 795

New entrants 6 - - - - 6

New pensioners - - - 23 12 35

Retirements (17) - (6) - - (23)

Full commutation - - (1) - - (1)

Deaths - - - (22) (5) (27)

Resignations (2) - (2) - - (4)

Transfer to CFS - - - - - -

Transfer between categories

Into 8 - 12 - - 20

Out of (12) - (8) - - (20)

31 March 2019 134 1 49 429 168 781

Note: Figures in brackets represent a negative value.
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Complying Fund Section (CFS)

Subscribers Leave of  
Absence

Retained 
interests

Locked-in 
only

Clergy 
Pensioners

Widow/ers 
Pensioners Total

1 April 2018 187 0 24 20 16 3 250

New entrants 25 - - - - - 25

Transfer from DBS - - - - - - -

New pensioners - - - - 3 - 3

Retirements - - (2) - - - (2)

Ill health 
retirements (1) - - - - - (1)

Deaths - - - - - - -

Resignations - - (2) (2) - - (4)

Transfer between categories

Into 11 2 30 4 - - 47

Out of (35) - (10) (2) - - (47)

31 March 2019 187 2 40 20 19 3 271

Note: Figures in brackets represent a negative value.

Total accumulations
As at 1 April 2018, the Complying Fund Section held total accumulated funds of $4,208,951 on behalf 
of 239 members. As at 31 March 2019, the total accumulated funds totalled $4,885,483 on behalf of 
253 members. 

Contributions

Number of members $

Member contributions 376 943,158

Employer contributions 367 940,810

Member voluntary additional contributions 36 134,048

Government contributions 165 77,728

Changes relating to the Scheme 
Trust Deed
The Trust Deed was amended on 21 June 2018. The following amendments were effective from 1 July 
2018:

 » Limit on member contributions        
A new Rule prescribes the maximum amount which a member may contribute annually 
to the Fund, so that the Fund can reliably be treated as a Non-Reporting New Zealand 
Financial Institution for the purposes of the Common Reporting Standard. The maximum 
amount is the New Zealand dollar value of US$50,000.
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 » In-service lump sum withdrawals after age 65      
A new Rule prescribes an in-service lump sum withdrawal facility for Defined Benefit 
Section (DBS) members who have attained age 65. The amendment allows a DBS 
member who does not retire at age 65 to take partial lump sum withdrawals from 
age 65. This enables a consistent treatment of lump sum payments to DBS and CFS 
members.                       

SIPO
The Fund’s Statement of Investment Policy and Objectives (SIPO) was amended on 20 June 2018 
and effective from 1 July 2018. The Fund invests in the NZACPB Investment Trust. The amendment 
increased the maximum percentage of the NZACPB Investment Trust’s funds that can be invested in 
mortgages from 10% to 12.5%.

Related Party Transactions
There were no Related Party Transactions during the year ending 31 March 2019.

Other information for particular types of managed funds
The following withdrawals occurred which were permitted under the Financial Markets Conduct Act 
and the Trust Deed. 

Withdrawal type Number of members

Retirement 24

Resignation 10

First home 4

Transfer to a KiwiSaver scheme 4

Permanent emigration 1

Actuarial Report
Because the Fund is a defined benefit superannuation fund, the Board engages an actuary to assess 
the financial soundness of the Fund. 

In accordance with the Fund’s trust deed, and legislation, an actuarial investigation of the Fund must 
be made at not more than three yearly intervals. The Actuary investigated the financial condition of 
the Fund as at 31 March 2017 and reported to the Board in August 2017. 

The investigation covered the three years since the previous investigation as at 31 March 2014. Over 
that time the number of subscribers reduced from 392 to 375, the number of pensioners increased 
from 572 to 606 and the market value of the assets increased from $101,596,000 to $113,027,000. 
The Fund earned an average investment return of 8.4% per year over the three years. 

The Actuary stated that the Fund remains in a sound financial position. The Actuary confirmed that 
the current levels of Church and member contributions are adequate for the provision of benefits and 
expected future increases in benefits. The next actuarial investigation is due as at 31 March 2020, and 
the adequacy of the contribution rates will then be reassessed. 

A copy of the report was sent to the Financial Markets Authority. 
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Any member who would like further information can ask to see a copy of the Actuary’s report, or 
obtain a copy of the report, from the Board.

Investment returns
The Complying Fund Section of the Fund includes an accumulation account for each member of the 
Complying Fund Section. Net earnings are credited quarterly. The earning rate (after expenses) for 
each quarter were as follows:

Quarter ending Earning rate %

30 June 2018 4.22

30 September 2018 3.23

31 December 2018 -5.03

31 March 2019 6.55

Where earnings needed to be allocated between quarters (e.g. a total withdrawal of the locked-in 
account) then an interim rate was applied. The Trustee’s policy is that the interim rate is the average 
return of the previous 20 quarters, unless otherwise determined by the Trustee. The interim rates for 
each quarter were as follows:

Quarter ending Interim rate %

30 June 2018 1.81

30 September 2018 1.91

31 December 2018 -4.50

31 March 2019 1.61

Complying Superannuation Fund
The market value of assets subject to complying superannuation fund rules was $4,885,483. This 
relates to 253 members. The total value of withdrawals subject to complying superannuation fund 
rules was $253,024.

Manager’s Statement
The Board, as Manager of the Fund, states that:

 » All contributions required to be made to the Fund in accordance with the terms of the 
Trust Deed have been made;

 » All benefits required to be paid from the Fund in accordance with the terms of the Trust 
Deed have been paid;

 » The market value of the property of the Fund as at 31 March 2019 exceeded the total 
value of benefits that would have been payable had all members of the Fund ceased to 
be members at that date and had provision been made for the continued payment of all 
benefits being paid to members and other beneficiaries as at 31 March 2019.

 » The rate of contributions paid have been in accordance with the recommendation 
contained in the most recent report of the Actuary.
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Changes to persons involved in the scheme
In May 2018 Merv Gaskin retired from the Board and was replaced by Kerry Burridge.

In January 2019 Tracey Chong commenced as the Board’s Finance Manager. She replaced Lisa 
Dobbie.

How to find further information
You can obtain a copy of the Trust Deed, the Fund’s latest audited financial statements or the 
Statement of Investment Policy and Objectives, electronically (and free of charge), by visiting disclose-
register.companiesoffice.govt.nz, selecting Search schemes and entering the Fund’s name. 

You can obtain a copy of those documents (or an estimate of your benefits) free of charge by writing 
to the Manager as follows:

 Funds Administrator 
 The New Zealand Anglican Church Pension Board 
 PO Box 12 287 
 Wellington 6144

You can also obtain free of charge, by writing to the Manager at the above address, a copy of the 
latest three-yearly actuarial report on the Fund (or a statement of the specific interest, mortality and 
other assumptions and bases of calculation applied in determining the value of the Fund’s assets and 
liabilities for the purposes of this report).

Contact details and complaints
If you have an enquiry, you can contact the Manager as follows:

Write to: Funds Administrator 
  The New Zealand Anglican Church Pension Board 
  PO Box 12 287 
  Wellington 6144

Phone:  04 473 9369

Email:  office@acpb.org.nz

 
If you have a complaint about the operation of the Fund, please contact us (as above). If we cannot 
resolve your concerns then you can make a formal written complaint.

Write to: Chairperson of the Board (Confidential) 
  The New Zealand Anglican Church Pension Board 
  PO Box 12 287 
  Wellington 6144
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If you are not satisfied with our response to your complaint you can refer your concerns to the 
independent approved dispute resolution scheme:

Write to: Financial Services Complaints Limited 
  PO Box 5967 
  Lambton Quay 
  Wellington 6145

Phone:  0800 347 257

Web:  www.fscl.org.nz

Email:  info@fscl.org.nz

 
Neither we nor Financial Services Complaints Limited will charge you a fee to investigate or resolve a 
complaint. 

You can also contact the Supervisor with an enquiry or complaint:

Write to: Financial Markets Authority 
  PO Box 106 672  
  Auckland 1143

Phone:  0800 434 566

Please note there is no statutory ombudsman for this Fund.



Issued by The New Zealand Anglican Church Pension Board.
A Product Disclosure Statement is available from the website.

04 473 9369
www.acpb.org.nz


