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Trusteeship



Pensions Update 2021 5

In
co

m
e

Total income

5,031

Church’s contributions

Investment income

Ministers' contributions

ÉèÜÙæ

2,689

1,363
942

37

»àà�ĮÛéæÙç�ÕæÙ�Ýâ�j   ç

E
xp

en
di

tu
re

Total expenditure

7,612

Pensions

Management expenses

Insurance premiums



6 Pensions Update 2021 

Future pension benefits
»è�èÜÙ�Äéàí�»ççÙáÖàí�ãÚ�èÜÙ�ÏÌ½�Õ�âéáÖÙæ�ãÚ�æÙçãàéèÝãâç�
were passed which empowered the Church to consider 
ÕàèÙæâÕèÝêÙ�ëÕíç�èã�äæãêÝØÙ�Úãæ�èÜÙ�ÚéèéæÙ�ÖÙâÙĮèç�ãÚ�
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Funding level

Annual summary funding statement

Ãè�Ýç�Õ�æÙåéÝæÙáÙâè�éâØÙæ�èÜÙ�ÊÙâçÝãâç�»×è�"  $�èÜÕè�ÙêÙæí�íÙÕæ�èÜÙ�ØÝæÙ×èãæç�ÝççéÙ�áÙáÖÙæç�ëÝèÜ�
a summary funding statement.

ÎÜÙ�" "!�çéááÕæí�ÚéâØÝâÛ�çèÕèÙáÙâè�Ýç�ØÙèÕÝàÙØ�ÖÙàãë�

Summary funding statement made in accordance with the Scheme 
Funding Regulations 2005/3377 
 
This statement relates to the actuarial valuation carried out as at 1 January 2018 and the 
çéÖçÙåéÙâè�æÙäãæè�äæÙäÕæÙØ�Öí�èÜÙ�Õ×èéÕæí�ãâ�èÜÙ�ØÙêÙàãäáÙâè�ãÚ�èÜÙ�ÚéâØÝâÛ�äãçÝèÝãâ�ãêÙæ�
the following two years.  
 
In accordance with legislation, an ongoing valuation was carried out as at 1 January 2018.  
This assumed that the Pension Fund would continue with the Church’s contributions being 
made at the recommended levels. 
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ÎÜÙ�ÝáäæãêÙáÙâè�Ýâ�èÜÙ�ÚéâØÝâÛ�äãçÝèÝãâ�ØéæÝâÛ�" !)�ëÕç�äæÝáÕæÝàí�ØéÙ�èã�èÜÙ�ÝâêÙçèáÙâè�
return on the Pension Fund’s assets having been higher than expected over the period, along 
ëÝèÜ�ØÙĮ×Ýè�×ãâèæÝÖéèÝãâç�áÕØÙ�Öí�èÜÙ�½Üéæ×Ü��ÎÜÙ�ÀéâØĒç�àÝÕÖÝàÝèÝÙç�Ýâ×æÙÕçÙØ�ãêÙæ�èÜÙ�íÙÕæ��
due to a fall in gilt yields, but this was broadly matched by the Fund’s investment in index-
àÝâßÙØ�ÛÝàèç�

ÎÜÙ�ÊÙâçÝãâ�ÀéâØ�×ãâèÝâéÙç�èã�ÝâêÙçè�ÕääæãìÝáÕèÙàí�& I�ãÚ�Ýèç�ÕççÙèç�Ýâ�Õ�äããàÙØ�ÚéâØ�ãÚ�
ÝâØÙì�àÝâßÙØ�ÖãâØç��ÎÜÙ�æÙáÕÝâØÙæ�ãÚ�èÜÙ�ÕççÙèç�ÕæÙ�äæÝáÕæÝàí�ÝâêÙçèÙØ�Ýâ�Õâ�Õ×èÝêÙàí�áÕâÕÛÙØ�
äãæèÚãàÝã�ãÚ�ÙåéÝèÝÙç�ÕâØ�Õâ�Õààã×ÕèÝãâ�ãÚ�ÕæãéâØ�! I�ãÚ�èÜÙ�ÕççÙèç�èã�Õ�äæãäÙæèí�äããàÙØ�ÚéâØ�

»ç�èÜÙí�ÕæÙ�æÙåéÝæÙØ�èã�Øã��Ýâ�èÜÙ�!�ÄÕâéÕæí�" !(�êÕàéÕèÝãâ��èÜÙ�»×èéÕæí�Õàçã�×ãâçÝØÙæÙØ�èÜÙ�
hypothetical situation of the Pension Fund winding up on 1 January 2018. This is based on the 
ÕççéáäèÝãâ�èÜÕè�èÜÙ�ÕççÙèç�ÕæÙ�ÝâêÙçèÙØ�Ýâ�ÕääæãäæÝÕèÙ�ÝâçéæÕâ×Ù�äãàÝ×ÝÙç�Õè�èÜÕè�ØÕèÙ��Éâ�èÜÝç�
ÖÕçÝç�èÜÙ�»×èéÕæí�ÙçèÝáÕèÙØ�èÜÕè�èÜÙ�ÕççÙèç�ëãéàØ�ÜÕêÙ�ÖÙÙâ�çéĵ×ÝÙâè�èã�áÙÙè�ÕääæãìÝáÕèÙàí�
&&I�ãÚ�èÜÙ�àÝÕÖÝàÝèÝÙç��Ãè�Ýç�Õ�çèÕèéèãæí�æÙåéÝæÙáÙâè�èÜÕè�Õàà�äÙâçÝãâ�ç×ÜÙáÙç�Ýâ×àéØÙ�èÜÝç�
ÝâÚãæáÕèÝãâ�Ýâ�èÜÙ�ÍéááÕæí�ÀéâØÝâÛ�ÍèÕèÙáÙâè�ÕâØ�èÜÙ�ÎæéçèÙÙ�ëãéàØ�àÝßÙ�èã�çèæÙçç�èÜÕè�
there is no intention to wind up the Pension Fund nor to purchase annuities on terms currently 
available from insurers. We also have a statutory obligation to inform you that if the Pension 
ÀéâØ�ëÙæÙ�ÙêÙæ�èã�ëÝâØ�éä�Õè�Õ�èÝáÙ�ëÜÙâ�èÜÙ�½Üéæ×Ü�ØÝØ�âãè�ÜÕêÙ�çéĵ×ÝÙâè�ÚéâØç�èã�×ãêÙæ�
èÜÙ�×ãçè�ãÚ�ÖéíÝâÛ�ãéè�áÙáÖÙæçĒ�ÖÙâÙĮèç�ëÝèÜ�Õâ�ÝâçéæÕâ×Ù�×ãáäÕâí��èÜÙ�ÎæéçèÙÙ�ëãéàØ�Õääàí�
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Investment report

2020 investment report – A rocky year

ÑÙ�×ãâèÝâéÙ�ãéæ�äãàÝ×í�ãÚ�ØÝêÝØÝâÛ�ãéæ�ÝâêÙçèáÙâèç�Ýâèã�èÜæÙÙ�×ÕèÙÛãæÝÙç�

•	 ÃâØÙì�àÝâßÙØ�ÖãâØç�èã�áÕè×Ü�ãéæ�äÙâçÝãâ�àÝÕÖÝàÝèÝÙç�Ýâ�æÙàÕèÝãâ�èã�ÝâèÙæÙçè�ÕâØ�ÝâıÕèÝãâ�æÝçßç
•	 ¿åéÝèÝÙç�èã�ØÙàÝêÙæ�èÜÙ�ÛæãëèÜ�ãÚ�ÚéâØç�âÙÙØÙØ�èã�áÙÙè�àÝÕÖÝàÝèÝÙç
•	 Property to give steady returns

ÎÜÙ�èÕæÛÙè�ëÙ�çÙè�ãéæçÙàêÙç�ëÕç�èã�ÜÕêÙ�& I�ãÚ�ãéæ�ÕççÙèç�Ýâ�ÝâØÙì�àÝâßÙØ�ÛéÝàè�ÙØÛÙØ� 
çÙ×éæÝèÝÙç�ëÜÝ×Ü�áÕè×Ü�èÜÙ�àÝßÙàí�àÝÕÖÝàÝèÝÙç�ãÚ�èÜÙ�ÚéâØ��! I�Ýâ�äæãäÙæèí�ÕâØ�# I�Ýâ�ÙåéÝèÝÙç�� 
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Ethical issues

ÎÜÙ�ÏÌ½�ÇÝâÝçèÙæçĒ�ÊÙâçÝãâ�ÀéâØ��ÇÊÀ���ØÙçäÝèÙ�ÖÙÝâÛ�çáÕàà�æÙàÕèÝêÙ�èã�èÜÙ�ëÝØÙæ�áÕæßÙè� 
ãÚ�ÝâêÙçèãæç��×ãâèÝâéÙç�èã�ÖÙ�Õ×èÝêÙ�ãâ�ÙèÜÝ×Õà�ÝççéÙç��ÕÝáÝâÛ�èã�çèÕí�ĔÚæãâè�ãÚ�èÜÙ�äÕ×ßĕ� 
in relation to ethical investment.

We do this in two ways. 

ÀÝæçè��ëÙ�éçÙ�ãéæ�áÙáÖÙæçÜÝä�ãÚ�èÜÙ�½Üéæ×Ü�ÃâêÙçèãæç�Áæãéä��½ÃÁ��èã�çÜÕæÙ�×éææÙâè�èÜÝâßÝâÛ�
ãâ�ÙèÜÝ×Õà�ÝççéÙç�ëÝèÜ�ãéæ�Ù×éáÙâÝ×Õà�äÕæèâÙæ�×Üéæ×ÜÙç��ÎÜÙ�½ÃÁ�ÜÕç�' �áÙáÖÙæç��áÕÝâàí�
Úæãá�èÜÙ�ÏÅ1�ÕâØ�ÃæÙàÕâØ�Öéè�Õàçã�Úæãá�ãêÙæçÙÕç���Ù�Û��½ÕâÕØÕ��ÈãæëÕí�ÕâØ�ÁÙæáÕâí��Ã�ÜÕêÙ�
âãë�ÝâÜÙæÝèÙØ�ÌÝ×ÜÕæØ�ÈéââĒç�çÙÕè�ãâ�èÜÙ�½ÃÁ�¼ãÕæØ��ÕâØ�çã�ÜÕêÙ�ÖÙÙâ�ÜÙàäÝâÛ�èã�çÜÕäÙ�èÜÙ�
ÕÛÙâØÕ�Úãæ�èÜÙ�Ûæãéä��ÎÜÙ�½ÃÁ�×ãâèÝâéÙç�èã�Úã×éç�çèæãâÛàí�ãâ�×àÝáÕèÙ�×ÜÕâÛÙ�ÝççéÙç�Õç�ëÙ�àÙÕØ�
éä�èã�½ÉÊ�"&���ÕâØ�ëÙ�ëÙæÙ�ØÙàÝÛÜèÙØ�èã�ÜÕêÙ�ÆãæØ�¾ÙÖÙâ��½ÜÕÝæ�ãÚ�èÜÙ�½ãááÝèèÙÙ�ãâ�½àÝáÕèÙ�
½ÜÕâÛÙ��Õç�ãéæ�ßÙí�âãèÙ�çäÙÕßÙæ�Õè�èÜÙ�çéááÙæ�áÙáÖÙæçĒ�áÙÙèÝâÛ��ÂãëÙêÙæ��ëÙ�ÜÕêÙ�Õàçã�
æÙ×Ùâèàí�ÖÙÙâ�Ùâ×ãéæÕÛÝâÛ�×Üéæ×Ü�ÝâêÙçèãæç�èã�çÙÙß�áãæÙ�ÙâÛÕÛÙáÙâè�ëÝèÜ�èÜÙÝæ�ÚéâØ�áÕâÕÛÙæç��
ÚãààãëÝâÛ�éä�ÙÕæàÝÙæ�ëãæß�ãâ�ÛÕáÖàÝâÛ��áãØÙæâ�çàÕêÙæí�ÕâØ�×ãâ×Ùæâç�ÕÖãéè�çéääàí�×ÜÕÝâç��Ééæ�
àÕèÙçè�×ÕáäÕÝÛâ�Ýç�ãâ�àÝêÝâÛ�Üãéæç��çÙÙ�https://bit.ly/3o0vOau���ÎÜÝç�Ýç�äÕæè�ãÚ�½ÃÁĒç�äæãÛæÕááÙ�
ãÚ�ëãæß�ãâ�ĔÞéçè�èæÕâçÝèÝãâçĕ��ëÜÝ×Ü�Ýç�ÕÝáÙØ�Õè�ÙâçéæÝâÛ�èÜÕè��Õç�Ù×ãâãáÝÙç�ØÙêÙàãä�âÙë�ëÕíç�ãÚ�
ëãæßÝâÛ��Ýâ×àéØÝâÛ�èÜæãéÛÜ�èÜÙ�ÝâèæãØé×èÝãâ�ãÚ�»Ã���èÜÙ�ÜéáÕâ�×ãçè�×ãâçÙåéÙâ×Ùç�ÕæÙ�ßÙäè�Įæáàí�
in mind so that investment can follow good practice rather than exploitation.

ÎÜÙ�çÙ×ãâØ�ëÕí�ëÙ�ëãæß�ãâ�ÙèÜÝ×Õà�ÝççéÙç�Ýç�èÜæãéÛÜ�ãéæ�æÙàÕèÝãâçÜÝä�ëÝèÜ�ÚéâØ�áÕâÕÛÙæ�
ÈÙëèãâ�ÃâêÙçèáÙâè�ÇÕâÕÛÙáÙâè��ÈÃÇ���Ééæ�ÙèÜÝ×Õà�ĔÙìäàÕÝâÙæĕ��çÙÙ�èÜÙ�ÏÌ½�äÙâçÝãâç�ëÙÖçÝèÙ�
https://bit.ly/3tVPEok��çÙèç�ãéè�Üãë�ëÙ�×ÜãçÙ�ÈÃÇ�Õç�ãéæ�ÚéâØ�áÕâÕÛÙæ�Õç�èÜÙ�äæÕ×èÝ×Õà� 
ëÕí�ãÚ�èæÕâçàÕèÝâÛ�èÜÙ�ÇÊÀĒç�ÙèÜÝ×Õà�äãàÝ×í�Ýâèã�äæÕ×èÝ×Ù��Ã�ëãæß�×àãçÙàí�ëÝèÜ�ÌÝ×ÜÕæØ�ÕâØ�ëÝèÜ�
¾Ý×ß�ÁæÕí��Õç�×ÜÕÝæ�ãÚ�ÏÌ½Ã½��èã�ÜãàØ�æÙÛéàÕæ�Ýâ�ØÙäèÜ�×ãâêÙæçÕèÝãâç�ëÝèÜ�ÈÃÇ��âãè�ãâàí�èã�
ÙâçéæÙ�ëÙ�ÕæÙ�ÜãàØÝâÛ�èÜÙá�èã�Õ××ãéâè�ãâ�èÜÙÝæ�áÕâØÕèÙ��Öéè�Õàçã�èã�ÜÙàä�çÙÙØ�âÙë�èÜÝâßÝâÛ�
with them, and understand the latest of their ethical investment research/development  
ëãæß��ÑÙ�ÕæÙ�âãë�Ýâ×æÙÕçÝâÛ�ãéæ�ÙìäãçéæÙ�èã�èÜÙ�ÈÃÇ�çÙâÝãæ�èÙÕá��Ù�Û��ëÝèÜ�Úãààãë�éä�
×ãâêÙæçÕèÝãâç�ëÝèÜ�»âØæÙë�ÊÕææí��ÂÙÕØ�ãÚ�ÍéçèÕÝâÕÖàÙ�ÃâêÙçèáÙâè�Õè�ÈÃÇ��Îã�éâØÙæàÝâÙ�èã� 
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Pension scams

ÎÜÙæÙ�Ýç�Õ�çèÕèéèãæí�æÙåéÝæÙáÙâè�èÜÕè�íãé�èÕßÙ�ĮâÕâ×ÝÕà�ÕØêÝ×Ù�ÖÙÚãæÙ�èæÕâçÚÙææÝâÛ�íãéæ�
ĮâÕà�çÕàÕæí�ÖÙâÙĮèç�ãéè�ãÚ�èÜÙ�ÊÙâçÝãâ�ÀéâØ�ÝÚ�èÜÙ�èæÕâçÚÙæ�êÕàéÙ�Ýç�Úãæ�áãæÙ�èÜÕâ�j# �   ��
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Reduction in the money purchase annual allowance

The taxation authorities limit the amount of pension that you may build up each year without 
there being any additional taxation implications. This is called the Annual Allowance and 
Õáãéâèç�èã�j$ �   ��Óãé�áÕí�×Õææí�ÚãæëÕæØ�éâéçÙØ�»ââéÕà�»ààãëÕâ×Ù�Úæãá�èÜÙ�äæÙêÝãéç�
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Moving to non-URC posts

Members may not be aware that there can be pension implications if part of their role is for 
Õâ�ãæÛÕâÝçÕèÝãâ�ãèÜÙæ�èÜÕâ�èÜÙ�ÏÌ½��ÎÜÙæÙÚãæÙ��ÝÚ�íãé�ÕæÙ�×ãâçÝØÙæÝâÛ�èÕßÝâÛ�éä�Õ�âãâ�ÏÌ½�
post please contact Rob Seaman to discuss the potential pension implications.

Personal data

Ãâ�ãæØÙæ�èã�ÕØáÝâÝçèÙæ�íãéæ�äÙâçÝãâ�ÖÙâÙĮèç�Ýè�Ýç�âÙ×ÙççÕæí�Úãæ�èÜÙ�ÊÙâçÝãâ�ÀéâØ�èã�ÜãàØ�×ÙæèÕÝâ�
pieces of personal data. For further information see our Data Privacy notice, which can be 
Õ××ÙççÙØ�ãâàÝâÙ��https://bit.ly/DPNtemplate���»àèÙæâÕèÝêÙàí��ÜÕæØ�×ãäÝÙç�×Õâ�ÖÙ�äæãêÝØÙØ�ãâ�
æÙåéÙçè���çÙÙ�ÀéæèÜÙæ�ÃâÚãæáÕèÝãâ�ÖÙàãë�Úãæ�×ãâèÕ×è�ØÙèÕÝàç�

Some reminders

ÎÜÙ�ÊÙâçÝãâç�ÌÙÛéàÕèãæ�Ýç�èÜÙ�ÌÙÛéàÕèãæ�ãÚ�ëãæß�ÖÕçÙØ�äÙâçÝãâ�ç×ÜÙáÙç�Ýâ�èÜÙ�ÏÅ��ÎÜÙ�
ÊÙâçÝãâç�ÌÙÛéàÕèãæĒç�ëÙÖçÝèÙ�ÜÕç�éçÙÚéà�àÝâßç�êÝÕ�èÜÙ�Í×ÜÙáÙ�ÇÙáÖÙæç�çÙ×èÝãâ�ãâ�èÜÙ�ÜãáÙ�
äÕÛÙ�èã�Õ�âéáÖÙæ�ãÚ�éçÙÚéà�ÕØØæÙççÙç��www.thepensionsregulator.gov.uk��




