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trustees to amalgamate investments and money of trust funds
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Note

Changes authorised by section 17C of the Acts and Regulations Publication Act 1989
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(1)

Preamble

Whereas it is expedient to extend the powers of the
Presbyterian Church Property Trustees with reference to the
investment of trust funds now and hereafter to be held by
or vested in the said trustees so as to empower the trustees
to amalgamate as 1 investment fund certain descriptions of
securities and money forming part of these trust funds and
also to deal with the income derived from the securities
and money so amalgamated in 1 Investment Fund Income
Account in manner hereinafter set forth:

And whereas it is expedient that all costs, charges, and
expenses of and incidental to the preparing, obtaining, and
passing of this Act should be paid from the Investment Fund
Income Account proposed to be set up under this Act:

Short Title

This Act may be cited as the Presbyterian Church Property
Trustees Empowering Act 1957, and shall be read together
with and deemed part of the Presbyterian Church Property Act
1885.

Amalgamation of investments

Except as otherwise provided by this Act, the Presbyterian
Church Property Trustees, hereinafter called the said trustees,
are hereby empowered in their discretion to amalgamate in-
vestments as hereinafter defined and money of all trust funds
which at the commencement of this Act and from time to time
thereafter are held in accordance with the provisions of the
Presbyterian Church Property Act 1885 and its amendments
in 1 investment fund as hereinafter defined:

provided that the amalgamation shall be carried out upon and
subject to the provisions set forth in section 3.

Mode of amalgamation

The investments which may be so amalgamated shall consist
of such investments as are for the time being authorised by the
principal Act for the investment of trust funds; and shall also
include all moneys held by the said trustees for investment.
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2)
3)

(4)

)

(6)

(7)

(8)

All moneys so amalgamated shall be invested in such invest-
ments.

No land shall be affected by the amalgamation, except any land
which may, after amalgamation, by reason of default under
any mortgage which is included in the amalgamation, become
vested in the said trustees, which land shall, with the revenue
to be derived therefrom, be included in the amalgamation.

The investments and money which are hereinbefore authorised
to be amalgamated shall be amalgamated in 1 investment fund
in the books of the said trustees to be called the Amalgamated
Investment Fund.

Upon amalgamation, the share of each trust in the investments
and money amalgamated shall be the amount at which in the
books of the said trustees as at 31 July 1957 the capital share
of each such trust in the investments and money included in
the amalgamation was shown; and in the case of investments
made after that date shall be the amount of capital invested
for each such trust; or in the case of any trust coming into the
amalgamation after that date as hereinafter authorised shall be
the amount of capital brought into the amalgamation valued in
such manner as may be agreed with the said trustees.

All income derived from the Amalgamated Investment Fund
and the investments and money included therein shall be
brought into 1 income account in the books of the said trustees
to be called the Investment Fund Income Account.

In each year there shall first of all be taken from the Investment
Fund Income Account such amounts as may be decided by the
said trustees from time to time for the purposes of administra-
tion expenses of the Amalgamated Investment Fund and the
maintenance of a Reserve Fund as hereinafter authorised. The
said trustees may also appropriate to such Reserve Fund such
sum or sums as shall, at 31 July 1957, appear in the books of
the said trustees as a Reserve Fund.

In each year there shall also be credited out of the Investment
Fund Income Account to each trust represented in the Amal-
gamated Investment Fund, in proportion to the trust’s share of
capital in that fund, interest at such rate as the said trustees may
from time to time determine. For the purposes of this subsec-
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tion the said trustees may determine different rates of interest
for different trusts or classes of trusts, having regard to the na-
ture and periods of the trusts.

The said trustees shall, as provided in subsection (7), continue
to maintain a Reserve Fund for the purposes hereinafter men-
tioned, the capital of which shall be at such amount as may
from time to time be determined.

The said trustees shall at the end of each year after amalgam-
ation pay or transfer from the Investment Fund Income Ac-
count into the Reserve Fund all money that has not been taken
or credited as provided under subsections (7) and (8).

The Reserve Fund shall be kept separate from all other trust
funds and shall be invested by the said trustees in such invest-
ments as are for the time being authorised by the principal Act
for the investment of trust funds.

The income so derived annually from the investments of the

money comprised in the Reserve Fund and all money in the

Reserve Fund in excess of that capital sum as determined

under subsection (9) shall be applied at the discretion of the

said trustees in all or any of the ways following, that is to say:

(a)  towards augmenting the Reserve Fund:

(b) towards stabilising or increasing the income of the
Amalgamated Investment Fund:

(c) towards reinstating any losses of capital in the Amalga-
mated Investment Fund.

The capital of the Reserve Fund or any part thereof may at
the discretion of the said trustees be applied in reinstating any
losses of capital in the Amalgamated Investment Fund.

Except as may be expressly excluded by this Act, the amal-
gamation of investments and money hereby authorised as pro-
vided in section 2 shall, without further consent, extend to and
include the amalgamation of the investments and money of
all trust funds which are now or hereafter shall be held by the
said trustees, unless within the time and in the manner set out
in subsection (15) request shall be made that the investments
or money of any specific fund mentioned in the request shall
not be included in the Amalgamated Investment Fund.
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(15)

(16)

(17)

If notice in writing is duly received by the said trustees within
3 months after the date of the passing of this Act from any
Board of Managers or Deacons’ Court or committee of the
General Assembly or any other person or persons on whose
behalf any trust fund is held by the trustees at the date of the
notice, or (in the case of trust funds transferred after the date
of the passing of this Act to the said trustees to be held in trust)
within 3 months of the date of the receipt thereof by the said
trustees, requesting that the investments and money of the trust
fund in which any of them is beneficially interested shall not
be included in the amalgamation, then and in any such case
the investments and money shall not be so included:
provided that subject to and in accordance with any rules that
may after the passing of this Act be made by the said trustees
the investments and money of any trust fund so excluded may
at any future time on notice in writing from any such board,
court, committee, person, or persons being duly received be
permitted to be brought into the amalgamation upon such
terms as may then be arranged.

Every investment, as described in subsection (1), which may
hereafter be transferred to the said trustees in full or part satis-
faction of any gift or trust fund given or bequeathed to the said
trustees, or to the Presbyterian Church of New Zealand, or any
part thereof, or any organisation connected therewith shall not,
unless the said trustees decide otherwise, be brought into the
Amalgamated Investment Fund on its being so received, but
the proceeds shall be included only as from the date of matur-
ity of the said investment and provided that no notice is duly
received within 3 months of the date of maturity as provided
in subsection (15).

Nothing in this Act shall prevent any donor or testator from
expressly providing in a gift or trust, or prevent any Board
of Managers or Deacons’ Court or Committee of the Gen-
eral Assembly or any person or persons on whose behalf any
gift or fund is proposed to be given or bequeathed to the said
trustees, from determining that the funds given or bequeathed
shall not be included in the Amalgamated Investment Fund or
shall compel the said trustees to include in that fund any se-
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curity or money given or bequeathed which they do not wish
to include therein.

All charges for administration and contribution for the Re-
serve Fund shall in the case of the investments of all funds not
brought into the amalgamation as hereinbefore provided be at
the same rate as may be decided by the said trustees under sub-
section (7).

Nothing in this Act shall be interpreted as having any applica-
tion to the present or future investments or money of the Bene-
ficiary Fund, or Women Worker’s Beneficiary and Superannu-
ation Fund, of the General Assembly, unless the said General
Assembly shall decree otherwise.

Section 3(1): amended, on 8 November 1974, by section 5(1) of the
Presbyterian Church Property Amendment Act 1974 (1974 No 7 (P)).

Section 3(8): replaced, on 8 November 1974, by section 5(2) of the Presbyterian
Church Property Amendment Act 1974 (1974 No 7 (P)).

Section 3(8) proviso: repealed, on 24 April 1996, by section 30 of the
Presbyterian Church Property Amendment Act 1996 (1996 No 2 (P)).

Section 3(11): amended, on 8 November 1974, by section 5(3) of the
Presbyterian Church Property Amendment Act 1974 (1974 No 7 (P)).

Costs

All costs, charges, disbursements, and expenses of and inci-
dental to the preparing, obtaining, and passing of this Act shall
be charged against and be paid from the funds of the General
Assembly, which shall be reimbursed from the income of the
Amalgamated Investment Fund when it is set up.

Private Act
This Act is hereby declared to be a private Act.
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Notes

1 General

This is a reprint of the Presbyterian Church Property Trustees
Empowering Act 1957. The reprint incorporates all the
amendments to the Act as at 24 April 1996, as specified in the
list of amendments at the end of these notes.

Relevant provisions of any amending enactments that contain
transitional, savings, or application provisions that cannot be
compiled in the reprint are also included, after the principal
enactment, in chronological order. For more information, see
http://www.pco.parliament.govt.nz/reprints/.

2 Status of reprints

Under section 16D of the Acts and Regulations Publication
Act 1989, reprints are presumed to correctly state, as at the
date of the reprint, the law enacted by the principal enactment
and by the amendments to that enactment. This presumption
applies even though editorial changes authorised by section
17C of the Acts and Regulations Publication Act 1989 have
been made in the reprint.

This presumption may be rebutted by producing the official
volumes of statutes or statutory regulations in which the
principal enactment and its amendments are contained.

3 How reprints are prepared
A number of editorial conventions are followed
in the preparation of reprints. For example, the
enacting words are not included in Acts, and
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provisions that are repealed or revoked are omitted.
For a detailed list of the editorial conventions, see
http://www.pco.parliament.govt.nz/editorial-conventions/ or
Part 8 of the Tables of New Zealand Acts and Ordinances and
Statutory Regulations and Deemed Regulations in Force.

Changes made under section 17C of the Acts and
Regulations Publication Act 1989

Section 17C of the Acts and Regulations Publication Act 1989
authorises the making of editorial changes in a reprint as set
out in sections 17D and 17E of that Act so that, to the extent
permitted, the format and style of the reprinted enactment is
consistent with current legislative drafting practice. Changes
that would alter the effect of the legislation are not permitted.

A new format of legislation was introduced on 1 January 2000.
Changes to legislative drafting style have also been made since
1997, and are ongoing. To the extent permitted by section
17C of the Acts and Regulations Publication Act 1989, all
legislation reprinted after 1 January 2000 is in the new format
for legislation and reflects current drafting practice at the time
of the reprint.

In outline, the editorial changes made in reprints under
the authority of section 17C of the Acts and Regulations
Publication Act 1989 are set out below, and they have been
applied, where relevant, in the preparation of this reprint:

. omission of unnecessary referential words (such as “of
this section” and “of this Act”)

. typeface and type size (Times Roman, generally in 11.5
point)

. layout of provisions, including:
. indentation
. position of section headings (eg, the number and

heading now appear above the section)

. format of definitions (eg, the defined term now appears
in bold type, without quotation marks)

. format of dates (eg, a date formerly expressed as “the
Ist day of January 1999 is now expressed as “1 January
1999”)
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position of the date of assent (it now appears on the front
page of each Act)

punctuation (eg, colons are not used after definitions)

Parts numbered with roman numerals are replaced with
arabic numerals, and all cross-references are changed
accordingly

case and appearance of letters and words, including:

. format of headings (eg, headings where each
word formerly appeared with an initial capital
letter followed by small capital letters are
amended so that the heading appears in bold,
with only the first word (and any proper nouns)
appearing with an initial capital letter)

. small capital letters in section and subsection
references are now capital letters

schedules are renumbered (eg, Schedule 1 replaces
First Schedule), and all cross-references are changed
accordingly

running heads (the information that appears at the top
of each page)
format of two-column schedules of consequential
amendments, and schedules of repeals (eg, they
are rearranged into alphabetical order, rather than
chronological).

5 List of amendments incorporated in this reprint
(most recent first)
Presbyterian Church Property Amendment Act 1996 (1996 No 2 (P)): section

30

Presbyterian Church Property Amendment Act 1974 (1974 No 7 (P)): section 5
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