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Trusteeship
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Future pension benefits
ùĦ ĦĚė ĂħĞī ùĥĥėğĔĞī ġĘ ĦĚė čĊû ē ĠħğĔėĤ ġĘ ĤėĥġĞħĦěġĠĥ 
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1 January 2019 1 January 20201 January 2018 

¨>A>!>ğ ¨>A=!=ğ ¨>BC!Ağ

¨>AA!=ğ ¨>AC!=ğ ¨>B@!@ğ

Ï¨A!=ğÐ Ï¨A!FğÐ  ¨@!>ğ

FDf FDf 102%

Assets

Liabilities

Surplus/(Deficit)

Funding level

Annual summary funding statement

āĦ ěĥ ē ĤėģħěĤėğėĠĦ ħĠĖėĤ ĦĚė ĈėĠĥěġĠĥ ùĕĦ ?==A ĦĚēĦ ėĨėĤī īėēĤ ĦĚė ĖěĤėĕĦġĤĥ ěĥĥħė ğėğĔėĤĥ ĩěĦĚ 
a summary funding statement.

ČĚė ?=?> ĥħğğēĤī ĘħĠĖěĠę ĥĦēĦėğėĠĦ ěĥ ĖėĦēěĞėĖ ĔėĞġĩ"

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 
ĥħĔĥėģħėĠĦ ĤėĢġĤĦ ĢĤėĢēĤėĖ Ĕī ĦĚė ēĕĦħēĤī ġĠ ĦĚė ĖėĨėĞġĢğėĠĦ ġĘ ĦĚė ĘħĠĖěĠę ĢġĥěĦěġĠ ġĨėĤ 
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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ČĚė ěğĢĤġĨėğėĠĦ ěĠ ĦĚė ĘħĠĖěĠę ĢġĥěĦěġĠ ĖħĤěĠę ?=>F ĩēĥ ĢĤěğēĤěĞī Ėħė Ħġ ĦĚė ěĠĨėĥĦğėĠĦ 
return on the Pension Fund’s assets having been higher than expected over the period, along 
ĩěĦĚ ĖėŬĕěĦ ĕġĠĦĤěĔħĦěġĠĥ ğēĖė Ĕī ĦĚė ûĚħĤĕĚ! ČĚė þħĠĖŐĥ ĞěēĔěĞěĦěėĥ ěĠĕĤėēĥėĖ ġĨėĤ ĦĚė īėēĤ# 
due to a fall in gilt yields, but this was broadly matched by the Fund’s investment in index-
ĞěĠĝėĖ ęěĞĦĥ!

ČĚė ĈėĠĥěġĠ þħĠĖ ĕġĠĦěĠħėĥ Ħġ ěĠĨėĥĦ ēĢĢĤġĪěğēĦėĞī C=f ġĘ ěĦĥ ēĥĥėĦĥ ěĠ ē ĢġġĞėĖ ĘħĠĖ ġĘ 
ěĠĖėĪÌĞěĠĝėĖ ĔġĠĖĥ! ČĚė ĤėğēěĠĖėĤ ġĘ ĦĚė ēĥĥėĦĥ ēĤė ĢĤěğēĤěĞī ěĠĨėĥĦėĖ ěĠ ēĠ ēĕĦěĨėĞī ğēĠēęėĖ 
ĢġĤĦĘġĞěġ ġĘ ėģħěĦěėĥ ēĠĖ ēĠ ēĞĞġĕēĦěġĠ ġĘ ēĤġħĠĖ >=f ġĘ ĦĚė ēĥĥėĦĥ Ħġ ē ĢĤġĢėĤĦī ĢġġĞėĖ ĘħĠĖ!

ùĥ ĦĚėī ēĤė ĤėģħěĤėĖ Ħġ Ėġ# ěĠ ĦĚė > ĂēĠħēĤī ?=>E ĨēĞħēĦěġĠ# ĦĚė ùĕĦħēĤī ēĞĥġ ĕġĠĥěĖėĤėĖ ĦĚė 
hypothetical situation of the Pension Fund winding up on 1 January 2018. This is based on the 
ēĥĥħğĢĦěġĠ ĦĚēĦ ĦĚė ēĥĥėĦĥ ēĤė ěĠĨėĥĦėĖ ěĠ ēĢĢĤġĢĤěēĦė ěĠĥħĤēĠĕė ĢġĞěĕěėĥ ēĦ ĦĚēĦ ĖēĦė! ćĠ ĦĚěĥ 
Ĕēĥěĥ ĦĚė ùĕĦħēĤī ėĥĦěğēĦėĖ ĦĚēĦ ĦĚė ēĥĥėĦĥ ĩġħĞĖ ĚēĨė ĔėėĠ ĥħųĕěėĠĦ Ħġ ğėėĦ ēĢĢĤġĪěğēĦėĞī 
CCf ġĘ ĦĚė ĞěēĔěĞěĦěėĥ! āĦ ěĥ ē ĥĦēĦħĦġĤī ĤėģħěĤėğėĠĦ ĦĚēĦ ēĞĞ ĢėĠĥěġĠ ĥĕĚėğėĥ ěĠĕĞħĖė ĦĚěĥ 
ěĠĘġĤğēĦěġĠ ěĠ ĦĚė ċħğğēĤī þħĠĖěĠę ċĦēĦėğėĠĦ ēĠĖ ĦĚė ČĤħĥĦėė ĩġħĞĖ Ğěĝė Ħġ ĥĦĤėĥĥ ĦĚēĦ 
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 
þħĠĖ ĩėĤė ėĨėĤ Ħġ ĩěĠĖ ħĢ ēĦ ē Ħěğė ĩĚėĠ ĦĚė ûĚħĤĕĚ ĖěĖ ĠġĦ ĚēĨė ĥħųĕěėĠĦ ĘħĠĖĥ Ħġ ĕġĨėĤ 
ĦĚė ĕġĥĦ ġĘ ĔħīěĠę ġħĦ ğėğĔėĤĥŐ ĔėĠėŬĦĥ ĩěĦĚ ēĠ ěĠĥħĤēĠĕė ĕġğĢēĠī# ĦĚė ČĤħĥĦėė ĩġħĞĖ ēĢĢĞī 
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Investment report

2020 investment report – A rocky year

ďė ĕġĠĦěĠħė ġħĤ ĢġĞěĕī ġĘ ĖěĨěĖěĠę ġħĤ ěĠĨėĥĦğėĠĦĥ ěĠĦġ ĦĚĤėė ĕēĦėęġĤěėĥ"

• āĠĖėĪÌĞěĠĝėĖ ĔġĠĖĥ Ħġ ğēĦĕĚ ġħĤ ĢėĠĥěġĠ ĞěēĔěĞěĦěėĥ ěĠ ĤėĞēĦěġĠ Ħġ ěĠĦėĤėĥĦ ēĠĖ ěĠůēĦěġĠ Ĥěĥĝĥ
• ýģħěĦěėĥ Ħġ ĖėĞěĨėĤ ĦĚė ęĤġĩĦĚ ġĘ ĘħĠĖĥ ĠėėĖėĖ Ħġ ğėėĦ ĞěēĔěĞěĦěėĥ
• Property to give steady returns

ČĚė ĦēĤęėĦ ĩė ĥėĦ ġħĤĥėĞĨėĥ ĩēĥ Ħġ ĚēĨė C=f ġĘ ġħĤ ēĥĥėĦĥ ěĠ ěĠĖėĪÌĞěĠĝėĖ ęħěĞĦÌėĖęėĖ  
ĥėĕħĤěĦěėĥ ĩĚěĕĚ ğēĦĕĚ ĦĚė ĞěĝėĞī ĞěēĔěĞěĦěėĥ ġĘ ĦĚė ĘħĠĖ# >=f ěĠ ĢĤġĢėĤĦī ēĠĖ @=f ěĠ ėģħěĦěėĥ!  
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Ethical issues

ČĚė čĊû ąěĠěĥĦėĤĥŐ ĈėĠĥěġĠ þħĠĖ ÏąĈþÐ# ĖėĥĢěĦė ĔėěĠę ĥğēĞĞ ĤėĞēĦěĨė Ħġ ĦĚė ĩěĖėĤ ğēĤĝėĦ  
ġĘ ěĠĨėĥĦġĤĥ# ĕġĠĦěĠħėĥ Ħġ Ĕė ēĕĦěĨė ġĠ ėĦĚěĕēĞ ěĥĥħėĥ# ēěğěĠę Ħġ ĥĦēī ŒĘĤġĠĦÌġĘÌĦĚėÌĢēĕĝœ  
in relation to ethical investment.

We do this in two ways. 

þěĤĥĦ# ĩė ħĥė ġħĤ ğėğĔėĤĥĚěĢ ġĘ ĦĚė ûĚħĤĕĚ āĠĨėĥĦġĤĥ ÿĤġħĢ ÏûāÿÐ Ħġ ĥĚēĤė ĕħĤĤėĠĦ ĦĚěĠĝěĠę 
ġĠ ėĦĚěĕēĞ ěĥĥħėĥ ĩěĦĚ ġħĤ ėĕħğėĠěĕēĞ ĢēĤĦĠėĤ ĕĚħĤĕĚėĥ! ČĚė ûāÿ Ěēĥ D= ğėğĔėĤĥ# ğēěĠĞī 
ĘĤġğ ĦĚė čă1 ēĠĖ āĤėĞēĠĖ ĔħĦ ēĞĥġ ĘĤġğ ġĨėĤĥėēĥ Í ė!ę! ûēĠēĖē# ĆġĤĩēī ēĠĖ ÿėĤğēĠī! ā ĚēĨė 
Ġġĩ ěĠĚėĤěĦėĖ ĊěĕĚēĤĖ ĆħĠĠŐĥ ĥėēĦ ġĠ ĦĚė ûāÿ úġēĤĖ# ēĠĖ ĥġ ĚēĨė ĔėėĠ ĚėĞĢěĠę Ħġ ĥĚēĢė ĦĚė 
ēęėĠĖē ĘġĤ ĦĚė ęĤġħĢ! ČĚė ûāÿ ĕġĠĦěĠħėĥ Ħġ Ęġĕħĥ ĥĦĤġĠęĞī ġĠ ĕĞěğēĦė ĕĚēĠęė ěĥĥħėĥ ēĥ ĩė ĞėēĖ 
ħĢ Ħġ ûćĈ ?C Í ēĠĖ ĩė ĩėĤė ĖėĞěęĚĦėĖ Ħġ ĚēĨė ĄġĤĖ üėĔėĠ# ûĚēěĤ ġĘ ĦĚė ûġğğěĦĦėė ġĠ ûĞěğēĦė 
ûĚēĠęė# ēĥ ġħĤ ĝėī ĠġĦė ĥĢėēĝėĤ ēĦ ĦĚė ĥħğğėĤ ğėğĔėĤĥŐ ğėėĦěĠę! ĀġĩėĨėĤ# ĩė ĚēĨė ēĞĥġ 
ĤėĕėĠĦĞī ĔėėĠ ėĠĕġħĤēęěĠę ĕĚħĤĕĚ ěĠĨėĥĦġĤĥ Ħġ ĥėėĝ ğġĤė ėĠęēęėğėĠĦ ĩěĦĚ ĦĚėěĤ ĘħĠĖ ğēĠēęėĤĥ# 
ĘġĞĞġĩěĠę ħĢ ėēĤĞěėĤ ĩġĤĝ ġĠ ęēğĔĞěĠę# ğġĖėĤĠ ĥĞēĨėĤī ēĠĖ ĕġĠĕėĤĠĥ ēĔġħĦ ĥħĢĢĞī ĕĚēěĠĥ! ćħĤ 
ĞēĦėĥĦ ĕēğĢēěęĠ ěĥ ġĠ ĞěĨěĠę ĚġħĤĥ Ïĥėė https://bit.ly/3o0vOauÐ! ČĚěĥ ěĥ ĢēĤĦ ġĘ ûāÿŐĥ ĢĤġęĤēğğė 
ġĘ ĩġĤĝ ġĠ ŒĜħĥĦ ĦĤēĠĥěĦěġĠĥœ# ĩĚěĕĚ ěĥ ēěğėĖ ēĦ ėĠĥħĤěĠę ĦĚēĦ# ēĥ ėĕġĠġğěėĥ ĖėĨėĞġĢ Ġėĩ ĩēīĥ ġĘ 
ĩġĤĝěĠę ÏěĠĕĞħĖěĠę ĦĚĤġħęĚ ĦĚė ěĠĦĤġĖħĕĦěġĠ ġĘ ùāÐ# ĦĚė ĚħğēĠ ĕġĥĦÑĕġĠĥėģħėĠĕėĥ ēĤė ĝėĢĦ ŬĤğĞī 
in mind so that investment can follow good practice rather than exploitation.

ČĚė ĥėĕġĠĖ ĩēī ĩė ĩġĤĝ ġĠ ėĦĚěĕēĞ ěĥĥħėĥ ěĥ ĦĚĤġħęĚ ġħĤ ĤėĞēĦěġĠĥĚěĢ ĩěĦĚ ĘħĠĖ ğēĠēęėĤ 
ĆėĩĦġĠ āĠĨėĥĦğėĠĦ ąēĠēęėğėĠĦ ÏĆāąÐ! ćħĤ ėĦĚěĕēĞ ŒėĪĢĞēěĠėĤœ Ïĥėė ĦĚė čĊû ĢėĠĥěġĠĥ ĩėĔĥěĦė 
https://bit.ly/3tVPEokÐ ĥėĦĥ ġħĦ Ěġĩ ĩė ĕĚġĥė Ćāą ēĥ ġħĤ ĘħĠĖ ğēĠēęėĤ ēĥ ĦĚė ĢĤēĕĦěĕēĞ  
ĩēī ġĘ ĦĤēĠĥĞēĦěĠę ĦĚė ąĈþŐĥ ėĦĚěĕēĞ ĢġĞěĕī ěĠĦġ ĢĤēĕĦěĕė! ā ĩġĤĝ ĕĞġĥėĞī ĩěĦĚ ĊěĕĚēĤĖ ēĠĖ ĩěĦĚ 
üěĕĝ ÿĤēī Ïēĥ ĕĚēěĤ ġĘ čĊûāûÐ Ħġ ĚġĞĖ ĤėęħĞēĤ ěĠÌĖėĢĦĚ ĕġĠĨėĤĥēĦěġĠĥ ĩěĦĚ Ćāą# ĠġĦ ġĠĞī Ħġ 
ėĠĥħĤė ĩė ēĤė ĚġĞĖěĠę ĦĚėğ Ħġ ēĕĕġħĠĦ ġĠ ĦĚėěĤ ğēĠĖēĦė# ĔħĦ ēĞĥġ Ħġ ĚėĞĢ ĥėėĖ Ġėĩ ĦĚěĠĝěĠę 
with them, and understand the latest of their ethical investment research/development  
ĩġĤĝ! ďė ēĤė Ġġĩ ěĠĕĤėēĥěĠę ġħĤ ėĪĢġĥħĤė Ħġ ĦĚė Ćāą ĥėĠěġĤ Ħėēğ# ė!ę! ĩěĦĚ ĘġĞĞġĩÌħĢ 
ĕġĠĨėĤĥēĦěġĠĥ ĩěĦĚ ùĠĖĤėĩ ĈēĤĤī# ĀėēĖ ġĘ ċħĥĦēěĠēĔĞė āĠĨėĥĦğėĠĦ ēĦ Ćāą! Čġ ħĠĖėĤĞěĠė Ħġ  
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Pension scams

ČĚėĤė ěĥ ē ĥĦēĦħĦġĤī ĤėģħěĤėğėĠĦ ĦĚēĦ īġħ Ħēĝė ŬĠēĠĕěēĞ ēĖĨěĕė ĔėĘġĤė ĦĤēĠĥĘėĤĤěĠę īġħĤ 
ŬĠēĞ ĥēĞēĤī ĔėĠėŬĦĥ ġħĦ ġĘ ĦĚė ĈėĠĥěġĠ þħĠĖ ěĘ ĦĚė ĦĤēĠĥĘėĤ ĨēĞħė ěĥ ĘġĤ ğġĤė ĦĚēĠ ¨@=#===! 
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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 
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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 
ēĠ ġĤęēĠěĥēĦěġĠ ġĦĚėĤ ĦĚēĠ ĦĚė čĊû! ČĚėĤėĘġĤė# ěĘ īġħ ēĤė ĕġĠĥěĖėĤěĠę ĦēĝěĠę ħĢ ē ĠġĠÌčĊû 
post please contact Rob Seaman to discuss the potential pension implications.

Personal data

āĠ ġĤĖėĤ Ħġ ēĖğěĠěĥĦėĤ īġħĤ ĢėĠĥěġĠ ĔėĠėŬĦĥ ěĦ ěĥ ĠėĕėĥĥēĤī ĘġĤ ĦĚė ĈėĠĥěġĠ þħĠĖ Ħġ ĚġĞĖ ĕėĤĦēěĠ 
pieces of personal data. For further information see our Data Privacy notice, which can be 
ēĕĕėĥĥėĖ ġĠĞěĠė Ïhttps://bit.ly/DPNtemplateÐ! ùĞĦėĤĠēĦěĨėĞī# ĚēĤĖ ĕġĢěėĥ ĕēĠ Ĕė ĢĤġĨěĖėĖ ġĠ 
ĤėģħėĥĦ Í ĥėė þħĤĦĚėĤ āĠĘġĤğēĦěġĠ ĔėĞġĩ ĘġĤ ĕġĠĦēĕĦ ĖėĦēěĞĥ!

Some reminders

ČĚė ĈėĠĥěġĠĥ ĊėęħĞēĦġĤ ěĥ ĦĚė ĊėęħĞēĦġĤ ġĘ ĩġĤĝÌĔēĥėĖ ĢėĠĥěġĠ ĥĕĚėğėĥ ěĠ ĦĚė čă! ČĚė 
ĈėĠĥěġĠĥ ĊėęħĞēĦġĤŐĥ ĩėĔĥěĦė Ěēĥ ħĥėĘħĞ ĞěĠĝĥ Ĩěē ĦĚė ċĕĚėğė ąėğĔėĤĥ ĥėĕĦěġĠ ġĠ ĦĚė Ěġğė 
Ģēęė Ħġ ē ĠħğĔėĤ ġĘ ħĥėĘħĞ ēĖĖĤėĥĥėĥ Ïwww.thepensionsregulator.gov.ukÐ!




