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CHAIRMAN’S REPORT 

This, the 39th Annual Report of the Association of Superannuation Funds of New Zealand, 
summarises the principal activities during the year ending on 31 December 2007, which 
were positive for ASFONZ. 

ASFONZ’s mission continues to be to promote workplace savings in New Zealand by 
advocacy and education.   The key focus areas during 2007 were: 

• originating submissions and commentary on existing and proposed legislative and 
public policy initiatives, 

• promoting legislative and public policy initiatives beneficial to the industry, and 

• providing related education and services to members, most notably through the 
2007 Forum. 

ASFONZ has achieved successes in each of those areas due to the efforts of the 
Executive Director and of each Councillor, their time and expertise having been expended 
on behalf of employers, trustees and the wider workplace savings industry. 

 

COUNCIL MEMBERSHIP  

During 2007, the ASFONZ appointed officials were John Melville (Chairman), David 
Penney (Vice-Chairman), Bruce Dutton (Treasurer), and Bruce Kerr (Secretary). 

The full list of Councillors who served during the 2007 year is as follows: 

Name Initial 

Year of 

Election 

         Status 

Monica Davis  Co-opted July 2007 

Bruce Dutton 2004 Re-elected 2007 

Dianne Kidd 2006 Continuing 

David Ireland 2007  

Susan Leuchars 2007 Retiring April 2008 

John Melville 2004 Re-elected 2007 

David Penney 2004 Re-elected 2007 

Murray Sarelius 2007  

Samantha Sharif 2007 Resigned June 2007 

Graeme Sutherland 2007  

 

Samantha Sharif resigned over the course of 2007 as her career took her offshore.   
Susan Leuchars will be pursing interest away from the workplace super industry in 2008 
and will retire from Council in April 2008.          

ASFONZ greatly appreciates the contribution Samantha and Susan have both made to its 
success and wishes them well for their future endeavours. 

During the year the ASFONZ Sub-Committees took most of the workload in the areas of: 
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• Education – which focussed on the delivery of educational issues for members, 
employers and trustees:   Dianne Kidd (Convenor), John Melville, David Ireland; 

• Profile and Growth – which focussed on membership and communications:   Monica 
Davis (Convenor), Bruce Dutton, Graeme Sutherland; 

• Public Policy – which focussed on ASFONZ’s relationship with the Government, 
officials and other public organisations:   David Penney (Convenor), Susan Leuchars; 
Murray Sarelius.  

In addition, the Council established a Conference Committee to plan the 2007 ASFONZ 
Forum, comprising Dianne Kidd, John Melville and David Ireland. 

 

FINANCIAL RESULTS 

The overall financial results for the year ended 31 December 2007 show an operating 
surplus of $52,631 (compared to 2006 operating surplus of $104,251), resulting in 
member funds being increased at $227,648. 

The key contributions to the profitable year were: 

• membership subscription income to $80,482,  

• a surplus of $10,490 from the 2007 one day ASFONZ Forum,  

• sponsorship income of $111,042, and 

• a focus on containing growth in operating expenses.    

 

SPONSORSHIP 

Once again in 2007 ASFONZ engaged with a number of industry participants who have 
become the financial supporters of our Association.   In return for their financial 
assistance at three defined levels, each supporter receives a number of tangible benefits 
from ASFONZ as well as significant brand exposure.   It is appropriate that those financial 
supporters are formally acknowledged and thanked.   They are: 

Gold Supporters 

AMP Financial Services/AMP Capital Investors 

ASB Group Investments 

AXA New Zealand 

Tyndall Investment Management 

Silver Supporters 

AllianceBernstein 

ING (NZ) Limited 

Jacques Martin New Zealand Limited 

TOWER Asset Management Ltd 

Bronze Supporters  

BT Funds Management (NZ) Ltd 

Chapman Tripp 

KPMG 

Russell Investment Group Limited 

Simpson Grierson 
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MEMBERSHIP 

At year end, there were 93 Organisation Members (2006: 95) and 60 Associate Members 
(2006: 50), a slight overall increase on the numbers in the previous year.   In light of the 
reducing total number of workplace savings schemes and the continuing industry 
rationalisation arising from the introduction of KiwiSaver, our annual subscriptions were 
reviewed to align them more closely to the current workplace super environment.   The 
primary objective is to grow a more diverse membership going forward. 

The continuing challenge for ASFONZ is to develop closer relationships with master trust 
schemes and the increasing numbers of employers that use those schemes to provide 
their workplace savings arrangements.   Employers who use master trusts or actively 
choose a KiwiSaver provider are eligible to become or to continue as members of 
ASFONZ and thus contribute to the future well-being of the workplace savings industry.   
Of relevance, employers who are associated with master trusts or KiwiSaver have many 
of the same information needs and public policy concerns as employers who are 
associated with stand-alone schemes. 

Eliciting greater participation from employers that are master trust and KiwiSaver 
participants is one of the Council’s major aims for 2008. 

 

2007 ASFONZ ACTIVITIES  

Council Meetings  

During 2007, Council meetings were held on 11 January, 14 February, 14 March, 18 April 
(AGM), 19 April, 9 May, 13 June, 11 July, 13 August, 13 September, 14 November and 
13 December.   Most Council meetings were held by teleconference.   Council Sub-
Committees also met on a number of occasions during the year. 

Public consultation and submissions 

During the year to 31 December 2007 ASFONZ was involved in the consultation process 
in relation to the following issues: 

• Unreasonable Fees Guidelines – where we made comment on the GA’s proposals; 

• Superannuation related legislation (including KiwiSaver & Taxation) – where we 
made numerous comments on the Annual Rates (Business Taxation, KiwiSaver and 
Remedial Matters) Bill and Supplementary Order Papers related to the Bill; and 

• Review of Financial Products and Providers – where we have maintained contact with 
officials, with an expectation of further involvement during 2008 and beyond. 

Liaison with Officials 

ASFONZ was involved in ongoing consultation with officials from the Treasury, Ministry of 
Economic Development and Inland Revenue.   These discussions gave ASFONZ the 
opportunity to discuss technical matters and in a number of instances the efforts of 
ASFONZ resulted in significant enhancements to key legislative provisions. 

SuperNews 

SuperNews continues to be published two-monthly, with the 2007 editions being well 
received.   SuperNews was established to continue the Super Benefits tradition of 
publishing detailed articles on items of interest to ASFONZ members, as well as providing 
brief, topical updates on matters of interest.   Offers of in-depth articles on matters of 
interest remain very welcome. 

Education Programme 

The ASFONZ Trustee Training Programme currently comprises four modules: 

• Introduction to Trusteeship, 
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• Introduction to Investing,  

• Advanced Investing 

• Best Practice Governance. 

The Education Sub-Committee is tasked with ensuring that these education modules 
continue to be relevant, of interest and in demand.   In the coming year we will be 
targeting a wider market of scheme trustees and employers who have an interest in 
workplace savings to increase participation.   Currently a number of courses on offer are 
not receiving sufficient support to run them.   An additional course is being planned for 
late 2008 to help educate and train relevant industry participants on the changes made 
to regulations on Investment Advice. 

The ASFONZ Education Programme provides guidance on industry best practice.   We 
continue to encourage each ASFONZ member to make completion of the ASFONZ 
education suite of education as the minimum formal learning benchmark for each of their 
trustees.  

ASFONZ Website redevelopment 

In late 2007 we contracted the redevelopment of both the ASFONZ and WorkplaceSuper 
websites.   This work in progress will be unveiled at our Annual General Meeting in 2008. 

Breakfasts and Seminars 

A series of successful breakfast meetings were once again held in Wellington and 
Auckland during 2007, including several organised in conjunction with Women in Super.    

Breakfasts continue to be a very useful forum for informative discussions, with time for 
members to meet and exchange views in a relaxed environment.   ASFONZ has planned 
for there to be a regular programme of industry events on important issues over the 
coming months and into the remainder of 2008.  

2007 ASFONZ Forum 

The theme of the 2007 ASFONZ Forum, held at the Westpac Stadium in Wellington was – 
WorkplaceSuper – KiwiSaver and beyond. 

Attracting a very high standard of presenters, the Forum was very successful attracting 
more than 100 delegates.   

In 2008 we will once again be hosting our biennial National Conferences & Super Expo. 
This year’s National Conference will focus on Sustainable Workplace Savings and will be 
held at the Auckland SKYCITY Convention Centre on 28 & 29 August.  

ASFONZ remains committed to ensuring that our Conferences remain the flagship 
conferences for the workplace savings industry in New Zealand 

 

2007 COMMUNICATION AWARDS 

The Communication Awards remain highly valued by both recipients and the industry.    

The judges who selected the Award recipients were David Kneebone (Office of the 
Retirement Commissioner), Linda Morgan (AXA New Zealand), Sue Ryan (AMP Capital 
Investors), Rob Hosking (Independent Journalist), Emily Gooder (ASB Bank Limited) and 
Helen McKenzie (Tyndall Investment Management).   ASFONZ wishes to thank the 
competition judges for volunteering their time and expertise to judge the 2007 entries. 

Congratulations to all the winners, who were: 

Best Annual Reporting 

 Seafarers Retirement Fund 
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Best KiwiSaver Communication 

 Air New Zealand KoruSaver 

Best Other Communication 

 Air New Zealand KoruSaver 

Best Communication by a “New Entrant” 

 Westpac KiwiSaver Scheme 

And the 

Excellence in Communication Award 

 Air New Zealand KoruSaver 

 

The winning entries can be seen at http://www.asfonz.org.nz/WinningEntries2007.asp 

 

APPRECIATIONS 

ASFONZ could not function without the help of a large number of people and 
organisations and it is proper and fitting that in this report there is an acknowledgement 
of the thanks that are due to: 

• the ASFONZ Councillors for their energy and commitment to ASFONZ, including the 
significant efforts spent on crafting our numerous submissions; 

• our financial supporters, without whose support and help ASFONZ could not have 
achieved the significant outcomes produced in 2007; 

• the education programme presenters for their time, and Chapman Tripp, Kensington 
Swan and various ASFONZ members for the use of their venues, as part of their 
continued support for the education programmes; 

• the judges of the ASFONZ awards for their time and dedication to the task, and 

• KensingtonSwan, for the assistance it provided on legal matters affecting the day-to-
day operations of ASFONZ. 

In addition, and gratefully, thanks need to be given to all members of ASFONZ for their 
support in another year of considerable upheaval and change. 

 

CLOSING OBSERVATIONS 

KiwiSaver, which involves every employer in the country, commenced on 1 July 2007 and 
from 1 April 2008 employer compulsory contributions will start.   PIE tax changes came 
into effect in 1 October 2007.   Consultation on the Review of Financial Products and 
Providers will continue over the course of 2008.  

As each of these changes has a considerable impact on all of the participants in the 
workplace savings industry, ASFONZ is focusing on what is now required to support its 
members in 2008 and beyond. 

We have three major objectives for 2008. 

1. Supporting New Zealand employers in managing the implications of KiwiSaver.   
ASFONZ will be working to provide up-to-date information about KiwiSaver and the 
master trust products that are available in the marketplace, through our independent 
website www.asfonz.org.nz.  

http://www.asfonz.org.nz/WinningEntries2007.asp
http://www.asfonz.org.nz/
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2. Conducting the 2008 ASFONZ National Conference & Super Expo.   This two day 
conference will take place on 28 & 29 August 2008 at the SKYCITY Auckland 
Convention Centre.    

3. Undertaking a membership drive targeting employer users of master trusts or 
KiwiSaver for their workplace savings.  

Finally I would once again thank our financial supporters, without whose support and 
help ASFONZ could not embark on the challenges we have set for ourselves in 2008. 

 

 

 

 

 

 

 

John Melville 

Chairman 

April 2008 
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THE ASSOCIATION OF SUPERANNUATION FUNDS OF NEW ZEALAND INC 

 
STATEMENT OF FINANCIAL PERFORMANCE FOR THE YEAR ENDED  

31 DECEMBER 2007 
 

 2007 2006 
 
 

$ $ 

INCOME   
Association Breakfasts 7,129 11,255 
Conference Income 28,993 183,142 
Education Programme 9,111 2,550 
Interest Received 16,440 7,197 
Less Tax on Interest (5,095) (2,045) 
Tax over provided in previous years - 1,655 
Membership Fees – Note 3 80,482 85,670 
Seminars 10,928 2,800 
Sponsorship 111,042 51,250 
Total Income 259,030 343,444 
   
EXPENDITURE   
A.C.C. Levy 92 47 
Association Breakfast Expenses 6,064 9,170 
Audit Fees 3,296 3,000 
Bad Debts 44 - 
Bank & Credit Card Charges 193 180 
Communication Awards 2,370 543 
Conference Expenses 18,503 119,992 
Council Meeting Expenses 9,547 2,367 
Depreciation 1,572 877 
Education Programme – Delivery 3,913 703 
Education Programme – Development - 5,135 
Executive Director 63,710 52,171 
General Expenses 414 418 
Light & Power - 230 
Postage General 968 1,247 
Printing & Stationery 7,064 3,817 
Rent & Rates 12,500 15,143 
Repairs & Maintenance Computer 1,321 595 
Seminar Expenses 16,760 568 
Software Purchased 162 771 
Telephone & Tolls 4,248 3,760 
Wages 29,670 17,344 
Web-Site 23,988 1,115 
Total Expenses 206,399 239,193 
   
SURPLUS FOR THE YEAR $52,631 $104,251 

 
 
 
 
 

The accompanying accounting policies and notes form an integral part of these financial 
statements. 
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THE ASSOCIATION OF SUPERANNUATION FUNDS OF NEW ZEALAND INC 

 
STATEMENT OF MOVEMENTS IN EQUITY 

FOR THE YEAR ENDED 31 DECEMBER 2007 
 

 2007 2006 
 
 

$ $ 

   
Members’ Funds Previous Year 175,017 70,766 
Surplus for Current Year 52,631 104,251 
Members’ Funds End of Year $227,648 $175,017 
   
   

 
STATEMENT OF FINANCIAL POSITION 

AS AT 31 DECEMBER 2007 
 

 2007 2006 
 
 

$ $ 

   
Current Assets   
Accrued Interest 3,355 3,516 
Association Debtors 2,261 7,141 
Bank of New Zealand 230,183 182,691 
GST Refund 3,329 (8,276) 
National Bank Deposit 60,060 56,131 
 299,188 241,203 
   
Fixed Assets – Note 4 2,692 1,155 
   
TOTAL ASSETS 301,880 242,358 
   
Current Liabilities   
Accounts Payable 26,429 6,246 
Provision for Tax 5,095 2,045 
Sponsorship in Advance 42,708 51,250 
Subscriptions in Advance - 7,800 
   
TOTAL LIABILITIES 74,232 67,341 
   
NET ASSETS $227,648 $175,017 
   
Represented by:   
Member Funds $227,648 $175,017 
 
 

  

These financial statements were approved for issue by: 

 
 
 

 
 

 

 
Treasurer Executive Director 
  
Date:  6 March 2008      Date:     6 March 2008 

 
The accompanying accounting policies and notes form an integral part of these financial 
statements. 
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THE ASSOCIATION OF SUPERANNUATION FUNDS OF NEW ZEALAND INC  
 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2007 

 
NOTE 1 
 
STATEMENT OF ACCOUNTING POLICIES 
General Accounting Policies 
The following general accounting policies have been adopted in the preparation of the 
Financial Statements. 
(i) The measurement base adopted is that of historical cost and reliance is placed on 

the fact that the Association is a going concern. 
(ii) Accrual accounting is used to record expenses and revenue. 
 
Particular Accounting Policies 
Particular accounting policies which materially affect the measurement of surplus 
financial position have been applied as follows: 
 
Depreciation 
Depreciation has been calculated using the diminishing value method to amortise the 
cost of the assets over their expected lives. 

Changes in Accounting Policy 
There have been no changes in accounting policies and all policies have been applied on 
bases consistent with those used in previous years. 
 
NOTE 2 
 
Differential Reporting 
The Association qualifies for certain exemptions under the “Framework for Differential 
Reporting” issued by the New Zealand Institute of Chartered Accountants as it does not 
have public accountability and is within the prescribed level of assets and revenues. 
 
The Association has taken all available exemptions. 
 
NOTE 3 
 
Membership Fees Received  
 2007 2006 

Membership Category $ $ 

1–10 Members 444 711 

11-100 Members 5,482 5,067 

101-250 Members 7,378 6,666 

251-500 Members 11,200 11,867 

501-1500 Members 17,733 19,022 

Over 1500 Members 13,000 16,000 

Associate Members 23,333 24,893 

Associate Members Individuals 1,912 1,444 

Total Membership Fees  80,482 $85,670 

 
NOTE 4 
 
Fixed Assets 
 
 Rate 

% 

Cost 

Price 

2007 

Depreciation 

Accumulated 

Depreciation 

Book 

Value 

2007 

Book 

Value 

2006 

Computer 60.0 1,298 505 961 337 841 

Printer 60.0 484 188 358 125 314 

NoteBook 60.0 1,421 402 402 1,019 - 

Projector 60.0 1,688 477 477 1,211 - 

Photocopier 20.0 5,000 - 5,000 - - 

Paper Shredder 33.3 455 - 455 - - 

  10,346 1,572 7,653 2,692 1,155 
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AUDIT REPORT 

TO THE MEMBERS OF 

THE ASSOCIATION OF SUPERANNUATION FUNDS OF NEW ZEAL AND INC. 

We have audited the financial statements on pages 9 to 11.  The financial statements provide information about 
the past financial performance of the Association of Superannuation Funds of New Zealand Inc. and its financial 
position as at 31 December 2007.  This information is stated in accordance with the accounting policies set out 
on page 11. 

The Council Members’ Responsibilities 

The Council is responsible for the preparation, in accordance with New Zealand law and generally accepted 
accounting practice, of financial statements which give a true and fair view of the financial position of the 
Association as at 31 December 2007 and the results of its operations for the year ended on that date. 

Auditors’ Responsibilities 

It is our responsibility to express to you an independent opinion on the financial statements presented by the 
Council Members. 

Basis of Opinion 

An audit includes examining, on a test basis, evidence relevant to the amounts and disclosures in the financial 
statements.  It also includes assessing: 
• the significant estimates and judgements made by the Council Members in the preparation of the financial 

statements, and 
• whether the accounting policies are appropriate to the Association’s circumstances, consistently applied and 

adequately disclosed. 

We conducted our audit in accordance with New Zealand Auditing Standards.  We planned and performed our 
audit so as to obtain all the information and explanations which we considered necessary in order to provide us 
with sufficient evidence to obtain reasonable assurance that the financial statements are free from material 
misstatements, whether caused by fraud or error.  In forming our opinion we also evaluated the overall adequacy 
of the presentation of information in the financial statements. 

Other than in our capacity as auditor we have no relationship with or interests in the Association of 
Superannuation Funds of New Zealand Inc. 

Unqualified Opinion 

We have obtained all the information and explanations we have required. 

In our opinion: 
• proper accounting records have been kept by the Association of Superannuation Funds of New Zealand Inc. 

as far as appears from our examination of those records; and 
• the financial statements on pages 9 to 11: 

- comply with generally accepted accounting practice in New Zealand; 
- give a true and fair view of the financial position of the Association of Superannuation Funds of New 

Zealand Inc. as at 31 December 2007 and the results of its operations for the year ended on that date. 

Our audit was completed on 6 March 2008 and our unqualified opinion is expressed as at that date. 

 

Chartered Accountants 
WELLINGTON, NEW ZEALAND 

 


