
Treasurer’s Report to the APCM 

Total receipts on unrestricted funds were £233,910.  In addition, there was a legacy of £7,102 towards 

the Bell Fund included in the receipts. £101,268 was from tax efficient givers to the Church Giving 

Fund, plus other planned giving of £6,710.  Tax recoverable from Gift Aid amounted to £27,921.  

Collections taken in church produced £18,589, of which £ 6,925 was gift aided. 

The Organ refurbishment contract entered into in June 2015 with Mander Organs budgeted at 

£350,000 (£315,000 with main contractor plus additional professional fees of £35,000, both excluding 

VAT) was completed in April 2016. There have been some minor additional costs, but these were 

largely anticipated ie. repairs to organ chamber roof due to leakage, and the overall position has been 

satisfactory. Total receipts from various sources amounted to £330,762 (£116,300 from Fund Raising, 

£15,984 HMRC gift aid tax back, £15,460 Friends of St Michaels, £135,790 Viridor grant, £25,000 

Maxwell Charnley legacy, and £22,228 Organ Fund) against an expenditure of £355,240 (excluding 

VAT). The difference of £24,478 has been funded by the Church Improvement Fund. In due course 
there will be further receipts from continuing standing orders and tax repayment on Gift aided 

donations and this will be repaid to the Church Improvement Fund. 

In addition, the PCC decided to install a new boiler and gas heaters before the rebuild of the Organ. 

The contractor PJ Margle Heating Ltd started to work in September 2015. Once again, Viridor credits 

allocated a substantial grant of £33,926, The Friends of St Michaels allocated £5,000 and the Braziers 

Trust allocated £1,000 towards the total cost anticipated at £74,479 (excluding VAT). Around 50% of 

the VAT could not be claimed back because the boiler house is not inside the church and therefore, 

not part of the listed building. The heating replacement was completed in March 2016. The total cost 

of the project was £ 96,109 (excluding VAT), plus £ 9,011 of VAT not reclaimable. As a result, the 

PCC has paid £ 65,194 towards the project. This project was around 20% over the initial budgeted 

figure due to removal of asbestos found in the boiler house and the collapsed pipes between the 

church and the boiler house.   

The Church Giving Fund annual appeal was deferred from 2016 to 2017. 

£391,951 was spent on the Christian Ministry of St Michael’s Church. Of this £99,696 related to the 

Diocesan Quota, £18,402 was given to different charities at home and abroad, £119,935 related to the 

refurbishment of the organ, and £52,865 to the new boiler and heating system. The balance represents 

the cost of running the church and the St Michael’s share of the Windhill Churches Centre.  

Additionally £7,000 was transferred from the General Fund to the Repairs Fund. 

Our reserves have been carefully invested: since December 2013 £225,000 is with the CBF Church of 

England Investment Fund - Income Shares, and the value at the end of December 2016 was £274,457. 

A further £80,000 was invested in April 2014 in the COIF Charities Ethical Investment Fund - Income 

Units; this was valued at £92,027 at the same date.  

Church Workers Pension Fund (CWPF) 

St Michael’s (Bishop’s Stortford) PCC (PB2014) participates in the Pension Builder Scheme section 

of CWPF for lay staff. The Scheme is administered by the Church of England Pensions Board, which 

holds the assets of the schemes separately from those of the employer and the other participating 

employers. 

The Church Workers Pension Fund has a section known as the Defined Benefits Scheme, a deferred 

annuity section known as Pension Builder Classic and a cash balance section known as Pension 

Builder 2014. 

Pension Builder Scheme 



The Pension Builder Scheme of the Church Workers Pension Fund is made up of two sections, 

Pension Builder Classic and Pension Builder 2014, both of which are classed as defined benefit 

schemes.  

Pension Builder Classic provides a pension for members for payment from retirement, accumulated 

from contributions paid and converted into a deferred annuity during employment based on terms set 

and reviewed by the Church of England Pensions Board from time to time. Bonuses may also be 

declared, depending upon the investment returns and other factors. 

Pension Builder 2014 is a cash balance scheme that provides a lump sum that members use to provide 

benefits at retirement. Pension contributions are recorded in an account for each member. This 

account may have bonuses added by the Board before retirement. The bonuses depend on investment 

experience and other factors. There is no requirement for the Board to grant any bonuses. The 

account, plus any bonuses declared, is payable from members’ Normal Pension Age. 

There is no sub-division of assets between employers in each section of the Pension Builder Scheme. 

The scheme is considered to be a multi-employer scheme as described in Section 28 of Financial 

Reporting Standard (FRS) 102. This is because it is not possible to attribute the Pension Builder 

Scheme’s assets and liabilities to specific employers and that contributions are accounted for as if the 

Scheme were a defined contribution scheme. The pensions costs charged to the Statement of Finance 

Activity (SoFA) in the year are contributions payable (2016: £333). 

A valuation of the scheme is carried out once every three years. The most recent scheme valuation 

completed was carried out as at 31 December 2013. This revealed, on the ongoing assumptions used, 

a surplus of £0.5m. There is no requirement for deficit payments at the current time. 

Pension Builder 2014 will be valued in relation to the lump sum payable to members at normal 

pension age. There are no annual pension benefits. Pension Builder 2014 commenced in February 

2014 so the first full valuation of that section will be carried out at the next CWPF valuation date, 31 

December 2016. 

Reserves Policy 

The PCC has formulated the following policy, relating to our reserves. 

1.  The cash maintained on the PCC’s main account should be £50,000 minimum.  

2.  Annual transfers should be made to the Property Repairs Fund (7K) and the WCC Sinking 

Fund (1,500). 

3. An Endowment Fund of £225,000 should be maintained to provide an income to assist with 

the outgoings on the WCC. 

4. The above policies will be reviewed annually by the Finance Committee. 


