
 
 

1 

 

 

 

 

 

 

 

 

Presbyterian Church of Aotearoa New Zealand 
 

 

 

Beneficiary Fund 
 
 
 

Annual Report to Members  
 

For the 12 months ended 30 June 2018 
 

 

 

 

The Fund transitioned to registration under the new Financial Markets Conduct Act 

in November 2016. The full financial statements and the auditor’s report can be 

accessed online on the Companies Office website 

www.companiesoffice.govt.nz/disclose. 
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A message from the Chairperson 

 

The Presbyterian Beneficiary Fund Trustee Limited (PBFTL) – the corporate body wholly owned 

by the Presbyterian Church Property Trustees (PCPT) and formed to assume the trustee 

responsibilities formerly carried by the PCPT Investment Committee with respect to the 

Beneficiary Fund (the Scheme)- has completed its first full year of operation. And the Fund has 

completed its first full year as the ‘modern style’ retirement savings vehicle that the Board, 

under instruction from General Assembly, sought to establish. 

 

As you will know, Mercer (N.Z.) Limited is the investment manager for the Fund. Four investment 

options are offered to members, which allow them to choose a risk/return investment profile 

that best suits their individual preferences and situations, be they contributing members or 

retired members making regular withdrawals from their savings. Members’ funds are invested 

in the Mercer’s Socially Responsible Investment Funds, in line with the Board’s Responsible 

Investment Policy. Investment performance has been good, given increased volatility that has 

reappeared as a feature of investment markets more recently. 

 

At the beginning of the financial year, Melville Jessup Weaver was appointed administration 

manager of the Fund and, as such, was charged with the complex task of migrating all aspects 

of the administration of the Fund to its platforms from those of the previous service provider.  

 

The Board of Directors of PBFTL is charged with the responsibility of offering membership of the 

Fund, managing its investments and property, and administering it prudently and in a manner 

that best serves the interests of its members.  I believe the board has fulfilled, and is fulfilling, 

these responsibilities successfully. 

 

I will be stepping down as chair of PBFTL at its Board meeting in October, although I shall remain 

a Board member. I would like to take this opportunity to thank my fellow directors, all our 

professional advisors, and the Fund’s Secretariat for the continued, very considerable work 

that has allowed us to meet these responsibilities and to complete our first full year of operation 

successfully.  

 

 

 

 

Ian H Russon 

Wellington 

October 2018 
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Statutory information 

SECTION ONE: 

Details of Fund 

The fund is called the Presbyterian Church of Aotearoa New Zealand Beneficiary Fund (Fund). 

It is registered under the Financial Markets Conduct Act 2013 (FMCA) as a restricted workplace 

savings scheme. 

 

Presbyterian Beneficiary Fund Trustee Limited (PBFTL or Trustee) is the trustee and manager of 

the Fund. The Fund does not have its own independent supervisor, as the Financial Markets 

Authority (FMA) supervises all restricted workplace savings schemes.  

 

As at 30 June 2018 (Balance Date) the Fund had a product disclosure statement (PDS) dated 

6 April 2018, which continues to be open for applications.   

 

As at the Balance Date, there were four Fund Updates for the year ended 30 June 2018 issued, 

dated 28 September 2018. 

 

The latest financial statements for the Fund (prepared as at 30 June 2018), and the auditor’s 

report on those financial statements, have been lodged with the Registrar of Financial Service 

Providers and are available electronically by visiting companiesoffice.govt.nz/disclose, 

selecting ‘Search schemes’ and entering the Fund name. 

 

SECTION TWO: 

Information on contributions and Members 

Changes to membership for 

the year to 30 June 2018 are 

provided below.  

Contributing 
members 

(active members) 

Non- Contributing 
members 

( annuitant  members)  

Total* 

Membership at 1 July 2017 197 464  661 

 New members  17 0  17 

- Transfer from other schemes - -  - 

- Other new members 17 0  17 

     
Member exits     

- Withdrawals  0 145  145 

- Deaths 0 14  14 

- Retirements  0 0  0 

- Transfers to other schemes 0 0  0 

- Other  0 0  0 

Membership at 30 June 2018 214 305 0 519 

*This includes all active members in both the New Benefits Section and Complying Section.  
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Members' accumulations at the start and end of the year ending 30 June 2018 were as follows: 

 

Members' accumulations 1 July 2017 30 June 2018 

Total account balances    

New Benefits section $0 $51,126,256 

Number of members with accounts 661 214 

   

Complying Fund section  $1,467,946 $2,282,481 

Number of members with accounts 76 140  

 

During the year ended 30 June 2018, the total amount of contributions received by the Fund 

was $894,697. This comprised member contributions of $435,048 received from 214 active 

members, and parish and kindred service contributions of $459,649. No voluntary additional 

contributions were received by the Fund during the year ended 30 June 2018 because such 

contributions are not permitted. 

 

SECTION THREE: 

Changes relating to the Fund 

The Fund was governed by a consolidated trust deed dated 27 November 2008 and then a 

consolidated trust deed dated 1 December 2016.  Subsequently, the General Assembly 

determined that the defined benefits payable to Members under Part B and Part C of the 

trust deed would be wound up effective 30 June 2017 and a new division (2017 Division) 

would be created. A trust deed amendment dated 30 June 2017 effected that change and 

the Fund is now made of two sections, the New Benefits Section and the existing Complying 

Fund Section.  

  

 

Trust Deed  

The Trustee determined that further amendments were required to the Trust Deed to clarify 

and better reflect policy decisions relating to the wind up of Part B and Part C of the Trust 

Deed and the creation of the 2017 Division.  These policy decisions had previously been 

approved in accordance with the procedures set out in the Trust Deed.  A Trust Deed 

Amendment dated 6 April 2018 effected those changes.  In summary, the Trust Deed has 

been amended to:  

 

·        clarify eligibility to be a ‘Kindred Entity’ and contribute as a Member in ‘Kindred 

Service’ to the Fund; 

·        clarify that some Members may not receive ‘Basic Stipend’ but a percentage of Basic 

Stipend; 

·        clarify the rules around joining the Fund, including different classes of membership and 

the consequence of this in making contributions to the Fund; 

·        allow Members to remain in the Fund and be treated as a ‘Non-Contributing 

Members’ in certain leave of absence situations;  

·        clarify the ability of Members to defer receipt of benefits on retirement and to receive 

leaving service or retirement benefits in a lump sum or regular instalments; 

·        provide continuing members with the ability to nominate spouses to retain a death 

benefit in the Fund on the member’s death - the intention with this amendment is to 
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grandfather rights previously available for spouses of Ministers who would have 

received an annuity on a member’s death; 

·        confirm that the Trustee may accept transfers from another superannuation scheme, 

but that the Trustee has the sole discretion to reject a transfer, if in its opinion it would 

be inconsistent with the Fund’s charitable purpose or would jeopardise the Fund’s 

registration under the FMCA; 

·        clarify that a Member who is entitled to withdraw from the Complying Section, may 

transfer their balance to the 2017 Division; and 

·        make minor consequential amendments as a result of the above amendments.  

 

Statement of Investment Policy and Objectives (SIPO) 

The current SIPO, which took effect from 30 June 2017, remains in place with no changes. 

Related party transactions 

No related party transactions were entered into during the year that were not on arm's-length 

terms. 

 

SECTION FOUR: 

Other information for particular types of managed funds 

Permitted withdrawals 

During the year ended 30 June 2018, there were 159 permitted withdrawals under the FMCA 

and Trust Deed. Each withdrawal (DB windup withdrawal or death benefit) was paid as a lump 

sum.  

 

Crediting rate and Unit prices  

 
The crediting rate of 3.25% was applied to members’ defined benefit balances for the period 

1 July 2017 to 30 November 2017 as part of the wind up.  

 

A unit pricing model was introduced through the Balanced Fund  on 1 August 2017 with the 

unit price being 1.000. The unit price tracks the value of the assets (including income and 

dividends) in each investment option, rising as the asset values increase, and falling when the 

asset values decline. 

 

Contributions received from 1 July 2017 to 30 November 2017 were invested in the Balanced 

fund. The Cash Fund, Conservative Fund and Growth Fund were introduced from 1 December 

2017. The table below shows the unit price for each investment option from its introduction to 

the end of the Fund’s financial year (30 June). 

 

 Cash Conservative Balanced Growth 

1 August 2017   1.0000  

     

1 December 2017 1.4987 1.0000  1.0000 

     

 30 June 2018  1.5166 1.0125 1.0752 1.0245 
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Contributions 

All contributions required to be made to the Fund in accordance with the terms of the Trust 

Deed have been made. 

 

Trustee’s statements 

The Trustee confirms that: 

• all the benefits required to be paid from the Fund in accordance with the terms of the 

Trust Deed have been paid; and 

• the market value of the property of the Fund as at 30 June 2018 exceeded the total value 

of the 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 30 June 2018. 

 

Complying Section 

As at 30 June 2018, the market value of the assets of the Fund subject to the Complying Fund 

rules was $2,282,481.  This related to 140 members.  There were no withdrawals subject to the 

Complying Fund rules in the year to 30 June 2018.  

 

SECTION FIVE: 

Changes to persons involved in the Fund 

The following persons are the directors of PBFTL with no changes during the year: 

Ian Russon (Chairman and Licensed Independent Trustee and trustee / director)  

Roger Gyles  (trustee / director) 

Margaret Galt (trustee / director) 

Russell Garrett (trustee / director) 

Warren Potter (trustee / director) 

 

The service providers to the Fund in the year to 30 June 2018 were: 

• Actuary – Melville Jessup Weaver Limited 

• Administration Manager – Melville Jessup Weaver  

• Auditor – Ernst & Young 

• Investment Managers - the Presbyterian Church Property Trustees as Trustees of the 

Presbyterian Investment Fund; to 31 July 2017 – AMP Capital Investors (New Zealand) 

Limited; from 1 August 2017 - Mercer (N.Z.) Limited 

• Implemented Consultant – Mercer (N.Z.) Limited 

• Solicitor – DLA Piper 

• Trustee – Presbyterian Beneficiary Fund Trustee Limited (PBFTL) 
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SECTION SIX: 

How to find further information 

The following information is available electronically (and free of charge) on the Disclose 

Register at www.companiesoffice.govt.nz/disclose: 

 copies of the Trust Deed, the Fund's latest audited financial statements, the SIPO and 

the annual report (select search schemes and enter the Fund name); and 

 copies of the PDS, the annual fund updates and other material information relating to 

the Fund (select search offers and enter the Fund name). 
 

Information about the Fund is also available on the Fund's website 

www.presbyterian.org.nz/for-parishes/church-property-trustees/the-beneficiary-fund. 

 

You can obtain a copy of any of these documents (or an estimate of your benefits) from the 

Trustee free of charge by writing to the Administration Manager at the following address: 

Presbyterian Church Beneficiary Fund 

Melville Jessup Weaver 

Level 5, 40 Mercer Street 

PO Box 11330 

Wellington 6142 

 

These documents may also be requested by emailing presbyterian@mjw.co.nz 

SECTION SEVEN: 

Contact details and complaints 

Enquiries about the Fund should be directed in the first instance to the Administration Manager: 

Administration Manager 

Melville Jessup Weaver 

Level 5, 40 Mercer Street 

P O Box 11330, Wellington 6142 

Phone 0800 266 787 

Email presbyterian@mjw.co.nz 

 

The Administration Manager also acts as the Securities Registrar for the Fund and can be 

contacted (in that capacity) at the above address. 

 

Enquiries to the Trustee (and all other correspondence from members direct to the Trustee) 

should be addressed to: 

The Executive Officer 

Presbyterian Beneficiary Fund Trustee Ltd 

P O Box 9049, Wellington 6141 

Phone [04] 381 8296 

Email trustees@presbyterian.org.nz 

 

http://www.companiesoffice.govt.nz/disclose
http://www.presbyterian.org.nz/for-parishes/church-property-trustees/the-beneficiary-fund
mailto:presbyterian@mjw.co.nz
mailto:presbyterian@mjw.co.nz
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Any complaints about your investment can be made to the Trustee using the above contact 

details. If the Trustee is not able to resolve the matter, you can appeal to the General Assembly. 

 

We are a member of Financial Services Complaints Limited (FSCL), a dispute resolution scheme 

approved under the Financial Service Providers (Registration and Dispute Resolution) Act 2008. 

You can also refer your complaint to: 

Financial Services Complaints Ltd 

Level 4 

101 Lambton Quay 

Wellington 6011 

P O Box 5967, Wellington 6140. 

Phone  0800 347 257 

Email info@fscl.org.nz 

 

Neither the Trustee nor FSCL will charge a fee to any complainant to investigate or resolve a 

complaint. 


