
 

The Anglican Diocese of Newcastle

Report of the Anglican Savings and Development Fund to

SYNOD 2018

for the period 1 July 2017 to 31 July 2018

 
 
The Anglican Savings and Development Fund held 9 meetings during the reporting period.  The record of 
attendance is set out below. 
 
Attendance 

Name 
Eligible meetings to attend 
(1 July 2017 – 31 July 2018) 

Meetings 
attended 

Present 
Bishop Peter Stuart 9 7 
Bishop Charlie Murry 2 2 
Archdeacon Sonia Roulston  0 0 
Ms Roseanne Gaut 0 0 
Ms Micah Jenkins 0 0 
Mr Robert Sharpe 0 0 
Mr Wayne Russell* 9 9 
Mrs Jayne Drinkwater* 7 7 
Mr Peter Francis* 9 7 
Mr Mark Hedges* 9 7 
Ms Michelle Jarvie* 9 8 
Mr Richard Turnbull* 9 9 
Mr Garry Whitaker* 9 9 
In Attendance 
Mr Stephen Phillips 9 9 
Ms Annette West 1 1 
Ms Jenny Chung 3 2 
Mrs Linda Wilson 8 8 
Mrs Jessica Murnane 4 4 
Mr Glen Cousins 2 2 

 
Resignations and Appointments 

Board Members as marked (*) above, were appointed to the Board on 1 October 2017. 
 
Board Members Roulston, Gaut, Jenkins and Sharpe retired from the Board on 30 September 2017 
 
Ms Jayne Drinkwater resigned from the Boards of the NACC, ASDF and TCP on 2 May 2018. 
 
The board expresses its sincere appreciation to Jayne for her dedicated service to this board and the board 
of the Trustees since 26 May 2011. Jayne was celebrated as the first female member of the Trustees and 
has brought insightful business acumen, compassion and a willingness to serve which has greatly benefited 
the boards and the Diocese of Newcastle. 
 
Bishop Charlie Murry was appointed to the Boards of the NACC, ASDF and TCP on 10 May 2018.  
 
The Board is seeking to fill a casual vacancy on the Boards of the NACC, ASDF and TCP. 
 
Inception and Purpose 

The Anglican Savings and Development Fund (ASDF or Fund) was established in 1979 pursuant to the 
Anglican Savings and Development Fund Diocese of Newcastle Ordinance Of 1979.  
 
The Fund supports the charitable purposes of the church in the Diocese of Newcastle through: 
 

 the receipt and deposit of funds  
 the payment of interest to depositors in the Fund 
 the investment of monies in accordance with the policy of the Fund 
 the granting of funds from a proportion of any surplus to the Diocese to aid its mission. 



 

 
Fund Growth 

The growth of depositors’ funds held by the ASDF in recent years, particularly following the Designated Fund 
Ordinance 2015, has strengthened the capacity of the ASDF to fulfil its purpose. Since the assent of the 
Designated Fund Ordinance 2015 the balance of depositors’ funds has increased in size from approximately 
$18 million in June 2015 to the current balance of $126 million as at 30 June 2018. During that time the 
Capital Reserves (accumulated surplus) has also increased from around $200,000 to approximately 
$1,500,000. 
  
Grants to the Diocese 

The ASDF has been able to increase its grant to the Diocesan budget from $85,000 in 2015 to $325,000 in 
2018. An additional grant of approximately $120,000 was made in 2018 to support the development an Asset 
Management Strategy a part of the Diocese’s Strategic Direction and Work Plan 2018-2021.  
 
The ASDF Board is pleased that the Fund is able to contribute to the financial resources of the Diocese which 
assist the Diocese to respond to the demands and challenges of contemporary ministry. By extension this 
means that every investor, parish and agency has been able to support the mission and ministry of the 
Diocese financially, including responding to redress for victims and survivors of sexual abuse. 
 
Approved Loans 

The ASDF assisted its stakeholders through the provision of finance. This included credit facilities for: 
 

 the Parish of Kincumber for the construction of a new ministry centre  
 the Parish of Wyoming for the purchase of a new Rectory 
 Lakes Grammar – An Anglican School for capital works including an additional junior school 

classroom and a new building in the senior school.  
 
The ASDF loan book is at valued $21,103,635 as at June 2018 compared to $1,955,896 in June 2015. 

 
Policy Review 

The previous ASDF Board held its last meeting on 15 June 2017 with a new board for the Fund being 
comprised of the same Board Members as the Newcastle Anglican Church Corporation (NACC) from 1 
October 2018. This is in line with the recommendations from a report by KPMG in early 2017 in a review of 
Diocesan structures. Key policy matters considered by the Board are summarised below. 
 

 The Annual Budget for the Anglican Savings and Development Fund (ASDF) 
 
 Audited Financial Reports for the year ended 31 December 2017, audited by Cutcher & Neale for 

the ASDF. 
 

 Risk management policies, Liquidity, Risk Appetite and Capital Adequacy. 
 

 Risk Governance Review undertaken by PKF Partners in October 2017. 
 

 Review and updating of the ASDF Interest Rate Setting Policy. 
 

 ASDF grant distribution to the Diocese pursuant to the Strategic Directions and Work Plan 
(ASDF003). 

 
 Review of investment strategies with Ord Minnett including the inclusion of hybrid securities. 

 
 Strategic and capital plans in relation to: 

 
o The Newcastle Anglican Schools Corporation (NASC) 
o Anglican Care 
o The Samaritans Foundation 

 
The Board recognised the risk posed by significant capital withdrawals on the ASDF and is working 
closely with these entities to provide a more integrated capital planning framework which will assist the 
strategic management of ASDF business operations. 

 



 

Strategic Directions and Work Plan 

The Anglican Church of Newcastle Strategic Directions and Work Plan 2018-2021 (Strategic Direction) was 
released on 26 April 2018. The Strategic Direction tasks the NACC and ASDF with responsibility for a 
range of actions related to the temporal affairs of the Diocese. The Board Members of the ASDF are 
comprised of the NACC Board Members.   
 
The Board, with the assistance of the Diocesan Office staff, have and will continue to ensure that the 
operation of the ASDF is consistent with the Strategic Direction and the Work Plan 2018-2021. 
 

Investment Portfolio 

The ASDF’s investments are held in term deposits, interest rate securities and loans to parishes and schools. 
At its meeting held on 2 February 2018 the Board approved the proposal to invest in hybrid securities in order 
to enhance the return of the portfolio and increase capital reserves. The Fund commenced investing in 
hybrids in February and this strategy has made a positive contribution to the June year to-date income which 
is exceeding budget by 13%. 
 
A current snapshot of the Fund as at 30 June 2018 is provided in the table below. 
 

INVESTMENTS & OTHER 
ASSETS HELD 

$ % 

Cash & Term Deposits 37,560,441 29% 

Notes & Bonds 36,906,861 29% 

Hybrid Securities 30,334,652 24% 

Loans 21,103,635 16% 

Receivables 2,342,610 2% 

128,248,199 100% 
 
Note of Thanks 

The ASDF Board thanks all investors and supporters of the Fund and the continued good work of the Diocese. 
 
The Board also extends its sincere thanks to all Diocesan Staff for their loyalty and commitment to the work 
of the Diocese through a period of tumultuous change and extraordinary demand. The Board recognises 
that over the past year and more, employees have supported the Diocese and each other in the midst of a 
radically changing governance structure, through the departures of senior leaders and long-serving staff 
and during the absence of key personnel through illness.  
 
This effort has been appreciated by the Board and welcomed by the new Board Members and staff joining 
the Diocesan team on this journey of change which ultimately supports the church to flourish.  
 
Financial Report 

The audited Financial Report for the year ended 31 December 2017 for the Anglican Savings and 
Development Fund is distributed under a separate cover. 
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