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ASSETS

Cash and cash equivalenls
Prosbylerlan Investment Fund dBposils
Financial Assets at Fair Value Through Profit or Loss
Sundry Receivables
Total Assets

The Presbyterian Church Of Aotearoa New Zealand Beneficiary Fund
Statement of Net Assets

As at 30 June 2024

LIABILITIES

Sundry Creditors
Total Llablll"BS

NET ASSETS AVAILABLE FOR BENEFITS

LIABILITY FOR PROMISED BENEFITS

Represented by:
Member accounts

Member account

Conlinuing Value accouni
Employer BCCounls

Employer BCCounl

Note

7
4

For and on behalf o1 the Trustee. who authorised the issue of these finandal slalomenls on:

30 June 2024

$

22,455
37,354

48,789,045

48,848,854

5

Director

3

Director

3

30 June 2023

$

4, .I

36792

36,792

48.8,2,062

4. ,33
35,078

47,587,716
6179

47,633,106

4/21, - , ,;;'/,
(:

6,489,656
38,079,399

4243 007

48,812,062

4,257

41,257

47,591,849

Dale:

5,253,269
38,953,056

3,385524

47,591,849

.

I7-1101202^,-

. o

This statement is to be read in conjunction with the notes on pages 4 to 9
Page I
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Income

interest

Fee Subsidy
Gain on Financial Assets at Fair Value Through Profit or Loss

The Presbyterian Church Of Aotearoa New Zealand Beneficiary Fund
Statement of Changes in Net Assets

For the ear ended 30 June 2024

Investment Expenses
Investment Management Fees
investment Management Rebates

Net investment Income

EXPENSES

Administration and Management Charges
Fees for audit of financial statement

Consulting Fees
Legal Expenses
Trustee Expenses
Sundry Expenses

Total Expenses

Net Profit

MEMBERSHIP ACTIVITIES

Note

Contributions

Member Contributions
Government Contributions
Church Contributions

Total Contributions

6

Benefits Paid

Regular drawdowns
Retirements I Withdrawals
Death Benefits

Total Benefits Paid

2024

$

6,522
143,821

4,265,352

Net Membership Activities

Net Increasel(Decrease) in Net Assets During Year

4,415,695

Net Assets Available For Benefits at Beginning of Year

7

(406,623)
154,169

Net Assets Available For Benefits at End of Year

4,163,241

2023

$

54,000
28.014
18,881
16,002
79,361
25,204

5,749

3,185,735
3,191,484

(427,872)
151,209

221,462

3,941,779

2,914,821

54,000
28,904
9,594
9,504

80,975
25,594

590,666
33,200

411,301
1,035,167

208,571

1,359,625
1,738,005

659,103

2,706,250

3,756,733

(2,721,566)

550,971
32,533

386,226

1,220,213

47,591,849

969,730

48,812,062

1,356,504
2,616,538

I I 2,093

This statement is to be read in conjunction with the notes on pages 4 to 9
Page 2

4,085,135

(3,115,405)

(409,155)

48,001,004

47,591,849
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The Presbyterian Church Of Aotearoa New Zealand Beneficiary Fund
Statement of Cash Flows

For the year ended 30 June 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Cash provided from
Member Contributions
Church Contributions
Government Contributions
Bank Interest

Cash applied to
Benefits Paid

Fund Operating Costs

Net Cash Out Flows applied to Operating Activities

CASH FLOWS FROM INVESTING ACTIVITIES

Cash provided from
Proceeds from Sale of Investments

Note

Cash applied to
Purchase of investments

Net Cash Flows from Investing Activities

Net increase/(Decrease) in Cash Held

Cash at Beginning of Year

2024

$

Cash at End of Year

590,666
411,301

33,200
4,246

1,039,413

2023

$

8

3,756,733
225,927

550,971
386,226

32,533
1,511

3,982,660

(2,943,247)

971,241

4,085,135
277,046

4,362,181

3,891,820

(3,390,940)

930,251

2,961,569

4,261,171

18,322

4,133

903,350

3,357,821

22,455

(33,119)

37,252

4.133

This statement is to be read in conjunction with the notes on pages 4 to 9
Page 3
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THE PRESBYTERIAN CHURCH OF AOTEAROA NEW ZEALAND BENEFICIARY FUND
Notes to the Financial Statements
For the ear ended 30 June 2024

I iai Fund Description

The Presbylerian Church of AQIearoa New Zealand Beneficiary Fund ("Beneficiary Fund' or 'Fund') 15 a resincled workplace savings scheme
registered under the Financial Market ConduclAct 20.3 ('FMCA'). 11 was established in the early 190.5 to provide retirement beneiils10
nationally ordained minislers oilhe Presbyterian Church o1 Actearoa New Zealand (' Church")

The Presby!elmn Bene"ciary Fund Trustee Limiled ('Trustee'; 15 the Fund's iruslee and Ihe Adminisiraiion manager 15 Meinlle Jessup Weaver

The Fund 15 domiciled in New Zealand and the address o1 the principal place of business is Ground floor. 275-283 Cuba Street. Te Arc.
Welling 10n. 6141

From I July 2017. the Fund has been a defined contribution scheme consisting of a New Benefitsecli. n and Complyrig Section Allnalionally
ordained ministers are required to join the Fund in accordance with the standard Ierms o1 appointment sei by the Church The Trustee may also
accept applications from those deemed to be in kindred service Personal contributions are made 10 the Fund at the prescribed rate of 5% of
Basic Stipend Church contributions are made to the Fund at a matching 596 o1 Basic Stipend Ibeiore Ihe deduction of Employer Superannuation
Contribution Tax. if any) Contribution rates for kindred members may vary Members may tviihdraw Iheir savings on reaching retirement age or
leaving eelive ministry Additional withdrawals may also be approved in the event of serious illness. financial hardship. firsl home purchase and
permanent emigration

The Fund offers five investment options. Cash. Conserval:ve. Balanced: Moderate and Growlh. The Funds investmenls are managed in a
socially responsible investment fashion Members are allocaled units in the investmenl option(51 of their choice. with dally unit pricing

Ibj Fund History

Prior to 30 June 20171he Fund consisted of (1) a Defined Beneii! Section comprising Members who joined prior 10 I January 2009 and Members
whojoinedlhe Fund alert January 2009 bulbeiorel December 2016. and (2) a Complyrig Section available to membersirom I January 2009
The New Benefit Section was established on I July 2017

The Defined Benefit Section was wound up and Members oilhe Defined Benefit Section as at 30 June 2017 were permitted 10 choose to
continue their membership by placing ther entitlement from the winding up of their derined benefits into a Continuing Value Account in the New
Benefit Section

ICj Trust Deed

The current Trust Deed s dated 28 Sepiember 2020 This Deed removed references to Ihe Old DB Seclions. replacing a Trust Deed daled 5 April
2018

The Trust Deed sets oul Ihe basis on which the Fund can be terminated

2. Summary of Material Accounting Policy Information
The following E the material accounting policy informa"on wh!ch has been adopted in the preparaiion of the Financial Slate menis

Basis of Preparation
The financial slate merits of the Fund have been prepared in accordance with generally accepted accounting praclice in New Zealand I"NZ
GAAP"). the requirements o1 the FMCA and the Trust Deed governing the Fund They comply with New Zealand equivalenls to international
Financial Reporting SIandards ('NZ IFRS'I and other applicable Financial Reporting Standards. as appropriate for promCrienied entitles The
financial stalemenis also comply with into maticnai Financial Reporting Standards 1'1FRS"I

Statement of Compliance
The malenal accounting policy information sei out below has been applied consistently to all periods presented in these financial statements

Measurement Base

The measuremenl base adopted 15 that of historical cosl modified by the revaluation of certain financial assets v, h!ch are measured allair value
Ihrough profit or loss at each reporting date. The going concern assumption has been adopted

Functional and Presentation al currency
The financial statements are presented in New Zealand dollars which E the Fund's functional and presentalion currency. All values are rounded to
Ihe nearest dotsr (5)

Classification of assets and liabilities

Assets and liabilities are disclosed in Ihe Slate men1 o1 Net Assets in an order Ihal rel;ecls Iheir relative liquidity and are not distinguished between
current and non-current

New accounting standards and interpretations
(1) Changes in accounting policy and disclosures

There have been n. changes to accounling policies during the year

(11) Accounting standards issued but not ye! effective

NZIFRS 18 Presentation and Disclosure in FinanciaiSia!Einenis L"asissuedin May 2024 and will replace New Zealand inIemaiionalAccounling
Standard I I"NZ iAS I"). This standard may affect the presentation of income and expenses on Ihe Stalemen! o1 Changes in Net Assets The
nav standard will be effective for accountng periods beginning on o1 after I January 2027 The Fund is currently assessing the impac!s of the
new standard on the financial slate menls

Income

into resl income E recognised using the effective in Ieresl rate method Gainsllosses on financial assets at fair value through profit or loss includes
realised gainsliosses on the disposal of financial assets and unrealised gains11.55es arising from changes in the fair value o1 financial assets

Expenses
Expenses are recognised on an accruals basis

Page 4
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THE PRESBYTERIAN CHURCH OF AOTEAROA NEW ZEALAND BENEFICIARY FUND
Notes to the Financial Statements
For the ear ended 30 June 2024

2. Summary of Material Accounting Policy information icont'd!

Goods and Services Tax IGSTj
The Fund 15 not registered for GST and consequently all components o1 Ihe financial stalemenis are slated inclusive of GST where appropriate

Taxation

The Fund 15 a registered charitable entity which means that income earned by the Fund 15 exempt from income tax in New Zealand

Financial Instruments

ill Classification
The Fund classifies lis financial assets and financial liabilities as

(1) Financial assets allar value through profit or loss
The Fund includes in this category investments in managed investment funds They are mandaionly measured at fair value through
profit or loss because they are retirement benefit plan investments

(2) Financial assets at emurtised cosl
The Fund includes in this calegory cash and cash equivalents. sundry receivables and deposits in the Presbytenan inveslmeni Fund
These assets are classffied as financial assets at amortised cost because the conlractual Ierms give rise to cash flows that are solely
payments of principal and interesion the principal outstanding and are managed to collectihe contractual cash flows

(3) Financial liabilities at amortised cost
The Fund includes in this calegory payables which may include sundry creditors and other payables or, ing by the Fund which are unpa!d
at balance dale All financial liabilities are included in Ih:s category

(11) RecognitionIDErec. grilli. n
The Fund recogn!ses financial assets and liabilities on the dale they become party to the coniraciual agreement (trade dale)

Financial assets are derecognised when Ihe righl to receive cash flows from Ihe asset has expired or Ihe Fund has Irans!erred substantially all
risks and rewards of ownership

(111) Measurement
(1) Financial assets allair value through profit or loss

Finanua! assets at fair value through prom or loss are measured in 111ally at fair value After initial recognition. financial assets alla!r
value through profit or loss are revalued to fair value with changes in their fair value recognised in Ihe prom or toss

(2) Financial assets at am anised cost
Financial assets measured at am. fused cost are measured initially allair value plus transaction costs and subsequently am. fused using
Ihe ateclive interest rale method. less expected credit losses (nanyj

(3) Financial liabilities at amonged cost
Financia! liabilities measured at amortised cost are measured using the effective interest method

Statement of Cash Flows

The cash flows of the Scheme do not include those of the investment manager(SI. The following are definitions of the terms used in Ihe Stalemenl
of Cash Flows

Cash and cash equivalents - includes cash on hand. other short term. highly liquid investments with original maiurilies oilhree months or less that
are readily convertible to known amounts o1cash and which are subject to an insignificant risk of changes in value. and bank overdrafts

Operating activities - include alitransaclions and other events Ihat are nullnvesling activilies

invesl!rig activities - comprise acqu!51/10n and disposal dinveslmenls investmenls include securities nol falling Lullhin the definition o1 cash

Member contributions and benefits paid
Contributions and benefits are accounted for on an accruals basis. Conlnbulions are recognised in the Slate merit o1Changes in Net Assets when
Ihey become receivable or are received Benefits are recognised in Ihe StalemenloiChanges in Net Assets when they become payable resulting
in financial liability

Members' funds

Each unit issued confers an equal in Ieresi in the inveslmeni option of the Fund to which the unit relates A unil does not confer any rehts or
interest in the individual invest menl options oilhe Fund to Ihe member

Net assets available for benefits

Net assels available fur benefits 15 the Fund's present obligation to pay benefits to members and !s Ihe difference between the carmng amount of
the assets and Ihe carry rig am Dunl oilhe liabilities

Capital risk management
The Fund's primary purpose is to ensure Ihalits net assets are sufficient 10 meet all preseni and jujure obigalions of Ihe Fund The Fund 15 not
subject to any external!y imposed capital requ!reinenls

The Fund achieves this through obtaining con!ribulions from members and Ihe Church and investing these into appropriate inveslments in
accordance with lis Statement of investmeni Policies and Objectives i'slPO'!

Page 5
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The Presbyterian Church Of Actearoa New Zealand Beneficiary Fund
Notes to the Financial Statements

For the ear ended 30 June 2024

3. Liability for Promised Retirement Benefits

Changes in promised retirement benefits as at 30
June 2024

Balance at I July 2023
Contributions
Withdrawals
Nellnvesimeni movemenl

Balance at 30 June 2024

Changes in promised retirement benefits as at 30
June 2023

Balance at I July 2022
Contributions
Withdrawals

Fee Subsidy
Net inveslmeni movement
Balance at 30 June 2023

The Continuing Value ACcounl represents Members' wind up enli"emenis reinvested in the Fund These balances are available 10r withdrawal at any
lime

The Reserve Account represents Ihe balance of funds from administration lee subsidies received. On the v, ind up of the Defined Benefit Section of Ihe
Fund as at 30 June 2017 11 was determined that SB00,000 of the wind up surplus would be retained, with approximately $150,000 used each year 10
subsidise administration costs. The balance was held in the Presbyterian investmenl Fund ("PIF") On Call accouni. with any interest earned added 10
the account A130 June 20231his retained balance had been fully extinguished However. the Trustee of the Presbyterian Benevolent Fund has agreed
to grant SI50.000 per annum for a period of five years from I July 2023 as an administration fee subsidy. This subsdy 15 paid quarterly into the Funds
PIF account and drawn down as required to pay administration costs of the Fund

Member
Account

S

5,253,269
623,866

1,24058)
736,579

4. Investments in Presbyterian Investment Fund Deposits and investments at Fair Value Through Profit or Loss

Employer Continuing Reserve
Account Value Account Account

S

3,385,524
411,301
168,398'
5,4580

The Fund utilises a number of financial instruments in the course of 115 normal investing activities Details of material accounting policy information and
me Ihods adopted, including the criteria for recogn!non. the basis of measurement and the basis on which revenues and expenses are recognised in
respect of each class of finanaal assel and financial flabilily are disclosed in the Material accounting policy information

The Trustee has approved a SIPO which establishes inves!merit portfolio objectives and target asset allocat!ons Performance against these targets 15
reviewed at least quarterly by the Trustee and assei reallocations undertaken as required

investments as at 30 June consist of the following

6489656

Member
Account

$

4.523,420
583,479

1258.0181

4243 007

S

38,953,056

Employer Continuing Reserve
Account Value Account Account

Domestic Fixed interest
Me, cer - Cash Fund
Mercer - Conservative Fund
Mercer - Balance Fund
Mereer- Growth Fund
MeIcer - Moderate Fund

(3,564,277j
2,690,620

404389

S

2,754,572
386,251
(6132/1

5253269

38 079399

S

306.022

S

40,617,177

3385.524

Total
2024

S

47,591,849
1,035,167

(3,756,733)
3,941,779

inveslmenl classes > 59, of Net Assets
Mereer - Conservative Fund
Mercer - Ba!ance Fund
Mercer - Grovrth Fund

13,765,796)
116.257

I985,418

5. Sundry Creditors
01her Expenses

38953056

S

105,835

48.812062

6. Gain!(Lossj on Financial Assets Held at Fair Value Through Profit or Loss

(116,257)
10.422

Total
2023

Me, cer Inveslmenls

S
48 001 003

969,731
(4,085,135)

2706.251
4759/849

2024

S

37,354
330,472

9687.578
28,898,618

9,040,623
831,754

2023

$

48,826,399

35,078
637,099

10,717,641
28,413,579

7,819,396

2024

20%
59%
19%

47,622,794

2023

36792
36,792

2024

S
4265352

23%
EOV.
16%

4,265,352

4,257
41,257

2023

S
3,85735

3,185,735

Page 6
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The Presbyterian Church Of AQIearoa New Zealand Beneficiary Fund
Notes to the Financial Statements

For the ear ended 30 June 2024

7 Related Party Transactions

During the year 00 paymenls were made by the Fund to the General Assembly for managemen! serv^ces prouded 12023. Nil)

As noted above in Noie 3.1he Fund has a PIF On Call accoun!. a consolidated short dural;. n fund offering deposits available on call. The Trusiee of the
PIF is The Presbyterian Church Property Trustses. which 15 the sole shareholder of Presbyle, ian Beneficiary Fund Trustee Limiled. the Fund's Trustee.
During Ihe year SI50.000 was deposited into the Fund's PIF account representing the administration fee subsidy (2023: Nil). $150,000 was withdrawn
from the Fund's PIF account during Ihe yeariowards the Fund's administration costs (2023. SI40.000). The Investment generated an interest income of
52,276 12023: $4,238j The closing balance as at 30 June 2024 was $37,354 (2023. $35,078j

As noted above in No!e 3. the Trustee of the Presby!erian Benevolent Fund has agreed to subsidise the costs of running the Fund A130 June 2024. Nil
was due to be paid from the Benevolent Fund into the PIF for the purpose of subsidising the running costs 12023 S6.179)

The Fund paid S79.361 to The Piesbytenan Church Property Trus!ees fortrustee services provided (2023 S80.975)

N. debts were forgiven during Ihe year 12023 Nil! A1 balance dale there were 00 amounts owing from the Fund to the General Assembly 12023. Nil)

8 Reconciliation of Net Cash Flows from Operating Activities to Increasel(Decrease) in Net Assets

Net Prom(Loss) before membership earniies

Non-cash items

Gain on financial asseis at fair value through prom or loss
into restincome received PIF Account

Management fee
Fee Subsidy

Movement in working capital items
DecreaseKlncreasej in Sundry Receivables
Decrease in Other payables
IDecreasey!ncrease in Sundry Creditors

Membership Activities
Contribution received

eeriefii paid

Net Cash Out Flows from Operating Activities

9 Financial instruments

Financial instruments by Category
As at 30 June 2024

Assets as per the Statement of Nel Assets
Financial assets at Fall Value Through Prom or Loss
Presbyterian invesimeni Fund deposits
Cash and Cash Equiva!en!s
Total

As at 30 June 2024

Liabilities as perlhe Statement of Net Assets
Sundry Creditors
Total

Financial Instruments by Category
As at 30 June 2023

Assets as per Ihe Statement of Net Asseis
Financial assels at Fair Value Through Profit or Loss
Presbyterian investmeni Fund deposits
Sundry Receivables
Cash and Cash Equivalents
Total

2024

S

3,941,779

(4,265,352)
(2,276)

252,454
1,50000)

As at 30 June 2023

Liabilities as per the Slate merit of Net Assels
Sundry Creditors
Total

2023

S

2,706,250

Financial assets at Amoriised
cost

13,185,735j
14,238)

276,662

6179

14,465j

1,035,167

(3,756,733)

2943247

S

16,179)
(65,005)

2710

Financial liabilities at Financial liabilities at fair value
Amortised cost through profit and loss

S S

37,354
22455

Financial assets at fair value

through profit and loss
S

969,730
14,085,135j

59,809

Financial assets at Amoriised
cost

3390 940

36792
36,792

48,789,045

S

48,789,045

Financial liabilities at Financial liabilities at fair value
Amorlised cost through profit and loss

S S

35,078
6,179
4133

Financial assets at fair value

through profit and loss
S

45,390

4,257
41,257

47,587,716

47,587,716
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The Presbyterian Church Of AQIearoa Nev, Zealand Beneficiary Fund
Notes to the Financial Statements

For the ear ended 30 June 2024

IO Financial Risk Management
The Trustees have delerm;ned. in consullaiion with profess!on al investment advisors. an investment siraiegy for the Fund. This siraiegy is conia!ned in
the SipO This document 15 regularly reviewed by the Truslees to ensure 11 remains appropriate for prevailing market condii!ons and the liability profile of
the Fund

The SipO includes an investment target 11 e to achieve a rate of relurn Ihal exceeds an investment index! for each manager in each asset class that
they manage for Ihe Fund Failure by an Investment manager to achieve the benchmark raie of relurn can result in lis mandate being terminaled

The asset classes can be divided into grovrth and income assets Growih assets offer significant long-Ierm growih prospec!s bui at the expense of
potentially large variations in the short-term asset valuation. whereas income assets are not expected to vary as greaily in their capital value. and
provide a regular Income stream

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrumeni Lvill fluciuaie because of changes in market prices. Markei risk
comprises three types of risk Currency risk. interest rate risk and 01her price risk

The Investments at fair value through profit & loss are managed by Mercer The Fund has no influence over how the underIyng risks relating to these
investments are controlled or mitigated. but cons!ders the underlying inveslmenls to be of such a diverse nature so as to reduce significant exposure 10
the impact of market movements

The Trustees have considered risk managemen! for the Fund and have set objectives Ideiailed in the SipOj including the target risk profile and asset
allocation forthe investment fund as well as defining perlormance largel objectives within each asset class The Truslee utilises the services of Mercer
investment Trusts New Zealand to design and implement Investment strategies for the Fund

Currency risk

The Fund 15 indirectly exposed to currency risk in that jujure currency movements will allecllhe valuation of investments which invest in foreign currency
denominaled investments During the year the Fund did not direc"y hold investments denominaied in foreign currency

infereslRa, e Risk

Interest iaie risk 15 the risk that the fall value or future cash flows of a financ!al msirumeni will fluctuate as a result of changes in market inleresl rates
The Fund's exposure 10 interest rate risk primarily arises from changes in interest Tales applicable to cash and cash equivalents and Presbyterian
Investment Fund deposits. The Fund 15 indirectly exposed to Interesl rate risk in Ihai jujure interest rate movements will affecl the valuation of
investments which invest in cash and fixed intereslinvesiments interest rate risk management activities are undertaken by the Trustees in accordance
with the investment mandate. The Fund's exposure to interest rate risk 15 not deemed 51qnmcani

01her Price R'Sk

Other price risk 15 the risk that Ihe fair value of the Fund's investments will fluctuate as a result of changes in Ihe price of the Fund's Inveslments Price
risk exposure arises from the Fund's Investment portfolios Other price risk management activities are undertaken by the investment manager in
accordance with the investment mandates set by Ihe Trustee

The table below shows the impact on the slate merit of changes in nel assets available for benefits and Ihe statement of net assets due to a reasonably
possible change in the price oilhe Fund'51nvesimenls Lullh allother variables held conslanl

C hange in
the price

+15%
-15%

IncreaselIDecreasejin
Profit before tax

S

7.318,357
17,318,357!

Credit Risk

Credil Risk 15 the risk a counterparty to a financial instrument will fall to discharge an obligation and cause Ihe Fund 10 incur a finanual loss
Concentrations of credit risk are determined on a direcl holdings level and are minimised primarily by ensuring counterpartes logelher with their
respeclive limits are approved and ensuring Ihal Iransaciions are undertaken with a number of counterpartes

Cash and cash equivalents and Presbyterian Investment Fund deposits are not past due or impaired. Cash and cash equivalents are had with banks
registered in New Zealand

Liquidity Risk
Liquidity risk is the risk the Fund will encounter difficulty in raising funds to meet its obligation to pay members. Due to Ihe naiure of the Fund it is
unlikely a significant number o1 members v, Quid v, ithdraw allhe same lime However. to control 11qu!chiy risk. the Fund invests in financial instruments.
which under normal market conditions are readily convertible to cash in addition. the Fund Invests within established limits to ensure no concentration
of credilrisk Sundry creditors are typically settled within 30 days

30 June 2024

Increasel(Decrease) in
amount available for

benefits

$
7,318,357

17,318,357)

Change in
the price

+15%
,5%

increase! IDecreasejin
Profit before tax

S
7,138,157

17.138.1571

30 June 2023

increasel (Decrease! in
amount available for

benefits

S

7,138,157
17,138,157j
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The Presbyterian Church Of Aotearoa New Zealand Beneficiary Fund
Notes to the Financial Statements

For the ear ended 30 June 2024

to Financial Risk Management icont'dj

Fair Value

The following me!hods and assumptions were used to es*male Ihe fair value of each class of financial instrumeni

The carrying amount of financial assets and financial 11abili"es recorded in the financial slate merits represenls Iheir respective fair values. determined in
accordance with the Fund's accouniing policies

The Fund classifies fair value measurements of finanoal instruments at fair value through profit or loss using a fair value h!erarchy that rellec!s the
significance of the inpuls used in making Ihe measurements The fair value hierarchy has the following levels

Level I - Quoied prices Iunadjusied) in active markets for identical assets or habites.

Level2 - inputs other than quoted prices included within level I Ihat are observeble for the asset or liability. either direcily (that 15. as prices! or;

Level3 - Inputs for the asset or liability that are no! based on ribservable market daia ithai 15. uricbservable inputs)

The level in the fair value hierarchy within which the fair value measurement 15 careg. rised in lis entirety is determined on the basis of the lowest level
Input that 15 significant to the fair value measurement. For this purpose. the significance oilhe input 15 assessed against Ihe fair value measurement 11 a
fair value measuremeni uses observable inpuls Iha! require significant adjustment based on uricbservable inputs. that measurement 15 a level3
measuremen! Assessing the' significance of a particular input to the fall value measurement in lis entirely requires judgemeni. considering factors
specific to the assel or liability The determination of what conslitutes 'observable' requires judgemenl by the Trustees. The Trustses consider
'observab!e" to be market daia that is readily available. regularly disiribuled or up daled. reliable and verifiab!e. not proprietary and provided by
independent sources that are actively involved in the relevant market

The following table analyses the fair value hierarchy of the Fund's financial assets Iby class) measured 8thr value

30 June 2024
Assets

Mereer investments

30 June 2023
Assets

Mercer investments

The fair value of Ihe units held in the Mercer investment funds is determined by reference to published exit prices. being the redemplion price
established by Mercer

11 Vested Benefits

Vested benefits are benefits payable to members under condiii. ns of the Fund. on the basis of all members ceasing to be members of the Fund at
balance dale The vested benefits at 30 June 2024 15 S48.812,062 (2023 $47,591,849)

12 Commitments and Contingent Liabilitles
There were 00 commitments and 00 contingent liabili"es outstanding as at 30 June 2024 12023 Nil)

13 Events After Balance Date

There have been no material evenls after balance dale Ihal require adjuslmen110 or disc!DSUre in the financial stalemenls

Level I

S

Level2

S
48,789 045

Level I

S

48 789 045

Level2

S
47587716

Level3

S

47587.716

Level3

S

Total

S
48 789 045
48789.045

Total

S
47587716
47587.716
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Independent Auditor’s Report to The Members of The Presbyterian Church 
of Aotearoa New Zealand Beneficiary Fund 

Opinion 

We have audited the financial statements of The Presbyterian Church Of Aotearoa New Zealand 

Beneficiary Fund (the “Fund”) on pages 1 to 9, which comprise the statement of net assets of the 

Fund as at 30 June 2024, and the statement of changes in net assets and statement of cash flows for 

the year then ended of the Fund, and the notes to the financial statements including material 

accounting policy information. 

In our opinion, the financial statements on pages 1 to 9 present fairly, in all material respects, the 

financial position of the Fund as at 30 June 2024 and its financial performance and cash flows for the 

year then ended in accordance with New Zealand Equivalents to International Financial Reporting 

Standards and International Financial Reporting Standards. 

This report is made solely to the Fund’s members, as a body. Our audit has been undertaken so that 

we might state to the Fund’s members those matters we are required to state to them in an auditor’s 

report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 

responsibility to anyone other than the Fund and the Fund’s members, as a body, for our audit work, 

for this report, or for the opinions we have formed. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (New Zealand). Our 

responsibilities under those standards are further described in the Auditor’s responsibilities for the 

audit of the financial statements section of our report.  

We are independent of the Fund in accordance with Professional and Ethical Standard 1 International 

Code of Ethics for Assurance Practitioners (including International Independence Standards) (New 

Zealand) issued by the New Zealand Auditing and Assurance Standards Board, and we have fulfilled 

our other ethical responsibilities in accordance with these requirements.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 

for our opinion. 

Other than in our capacity as auditor we have no relationship with, or interest in, the Fund. Partners 

and employees of our firm may deal with the Fund on normal terms within the ordinary course of 

trading activities of the business of the Fund.  

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in 

our audit of the financial statements of the current year. The matter was addressed in the context of 

our audit of the financial statements as a whole, and in forming our opinion thereon, but we do not 

provide a separate opinion on this matter. For each matter below, our description of how our audit 

addressed the matter is provided in that context. 
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We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the 

financial statements section of the audit report, including in relation to this matter. Accordingly, our 

audit included the performance of procedures designed to respond to our assessment of the risks of 

material misstatement of the financial statements. The results of our audit procedures, including the 

procedures performed to address the matter below, provide the basis for our audit opinion on the 

accompanying financial statements. 

Financial assets at fair value through profit or loss 

Why significant How our audit addressed the key audit matter 

► The Fund’s financial assets at fair value 
through profit or loss (“investments”) 
represent approximately 99% of the Fund’s 
total assets.   

► As detailed in the Fund’s accounting 
policies, as described in Note 2 to the 
financial statements, these investments are 
recognised at fair value through profit or 
loss in accordance with NZ IAS 26: 
Accounting and Reporting by Retirement 
Benefit Plans. 

► Volatility and other market drivers can have 
a significant impact on the value of these 
investments and the financial statements as 
a whole, therefore investments is 
considered a key area of audit focus. 

► Disclosures regarding the Fund’s 
investments at 30 June 2024 are included 
in Note 4 to the financial statements and 
regarding financial risks are included in 
Note 10 to the financial statements. 

Our audit procedures included: 

► Gaining an understanding of the processes 
used to record investment transactions and 
the monthly revaluation of investments. 

► Obtaining and considering the Independent 
Assurance Report on Controls for the 
manager of the funds in which the Fund 
invests.  We rely on the confirmation 
provided by the fund manager to support 
the existence and valuation of investments 
at balance date.  We have considered the 
implications of any control deficiencies for 
our audit. 

► Receiving third party confirmation directly, 
for all investments held, of the number of 
units issued to the Fund and their 
respective exit price at balance date and 
agreed the recorded holdings to that 
confirmation. 

► Recalculating the valuation of the Fund’s 
investments at balance date.  To validate 
the fair value, we agreed the pricing used 
for valuation purposes to the exit prices 
from the third party confirmation. 

► Agreeing investment applications and 
redemptions to the third party confirmation 
from the fund manager and recalculating 
the resultant gain or loss. 

► Assessing the disclosures in the financial 
statements, including  whether they 
appropriately reflected the Fund’s exposure 
to financial instrument risk with reference 
to NZ IFRS 7 Financial Instruments: 
Disclosures. 
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Information other than the financial statements and auditor’s report 

The Directors are responsible for the annual report, which includes information other than the 

financial statements and auditor’s report which is expected to be made available to us after the date 

of the auditor’s report. 

Our opinion on the financial statements does not cover the other information and we do not express 

any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with 

the financial statements or our knowledge obtained during the audit, or otherwise appears to be 

materially misstated. 

When we read the annual report, if we conclude that there is a material misstatement therein, we are 

required to communicate the matter to those charged with governance and, if uncorrected, to take 

appropriate action to bring the matter to the attention of users for whom our auditor’s report was 

prepared. 

Directors’ responsibilities for the financial statements 

The Directors are responsible, on behalf of the Fund, for the preparation and fair presentation of the 

financial statements in accordance with New Zealand Equivalents to International Financial Reporting 

Standards and International Financial Reporting Standards, and for such internal control as the 

Directors determine is necessary to enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Directors are responsible for assessing on behalf of the 

Fund 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 the Directors either intend to 

liquidate the Fund or cease operations, or have no realistic alternative but to do so.  

Auditor’s responsibilities for the audit of the financial statements  

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 

that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with International Standards on Auditing (New Zealand) 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 these financial statements. 

A further description of the auditor’s responsibilities for the audit of the financial statements is 

located at the External Reporting Board’s website: https://www.xrb.govt.nz/standards-for-assurance-

practitioners/auditors-responsibilities/audit-report-2/. This description forms part of our auditor’s 

report. 
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The engagement partner on the audit resulting in this independent auditor’s report is David Borrie. 

 

 

Chartered Accountants 

Wellington 

21 October 2024 


