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KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

SCHEDULE A
REGULATORY INFORMATION
For the year ended 31 March 2016

Reglstered office of the fund

Postal address:
Physical address:

Financlal reporting periods

Current: 01/04/2015
Previous: 01/04/2014

to 31/03/2016
to 31/03/2015

Board of Fund

P O Box 33, Westwood, 3633
5 Derby Downs, University Road, Westville, Durban

Full name E-mali Capacity* Date Date
address appointed or resigned
re-appeinted {for all
date (for all Board
Board members)
members)
Clir. Mr, Talmage Earl Andrew director@njmpf E 23.07.2007
.co.za
Mr. Dube Xolani director@n|mpf Cc 30.04.2014
.c0.za
Clir. Nair Yagabaram director@njmpf E 30.05.2014
.co.za
Clir, Mrs. Gumbi Ntombizethu Vera director@njmpf E 21.05.2010
.co.za
Clir. Mr. Nyathi Mzwandile Victor director@njmpf E 19.08.2011
.co.za
Clr. Ms. Mavimbela Hlengiwe Goodness | director@njmpf E 11.11.2011
Slindile .C0.28
Mr. Ndlovu Busani Welcome director@njmpf E 01.10.2014
.C0.za
Mr. Lemmer Diedarik Amoldus director@njmpf M 24.11.2006
.co.za
Mrs. Muir Julie Vanessa director@njmpf M 21.11.2014 27.11.2015
.C0.Za
Mr. Duma Archibaid director@njmpf M 27.11.2015
.c02a
Mr. Mhlungu Norman NKesiphezulu director@njmpf M 27.03 2012
.c0.za
Mr. Zama Francis Fanle director@njmpf M 01.10.2014
.co.za
Mrs. Magwaza Beatrlce Nonsikelelo directar@njmpf M 19.04.2013
.00.Z8

* - denotes member sfected
- 'E’ denotes employer appointed
- ‘A’ denotes alfernate
- ‘G’ dencles chairperson

Governance note: schedule of meetings* held by the Board of Fund in terms of the rules of the fund

- 'I' denotes independent
- ‘R’ denctes section 26(2) appoimment

- 'S’ denotes sponsor appointed

- P denotes pensioner appointed



KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

Meeting date Place of meeting Quorum (yes/no)
17.04.2015 Lydgetton, KwaZulu-Natal Yes
22.05.2015 Westvllle, KwaZulu-Natal Yes
28.05.2015 Wesiville, KwaZulu-Nata] Yes
19.06.2015 Wastville, KwaZulu-Natal Yes
24.07.2015 Lydgetton, KwaZulu-Natal Yes
29.07.2015 Westville, KwaZulu-Natal Yes
21.08.2015 Woestville, KwaZulu-Natal Yes
18.08.2015 Waestville, KwaZulu-Natal Yes
23.10.2015 Waestville, KwaZulu-Natal Yes
04.11.2015 Westville, KwaZulu-Natal Yos
20.11.2015 Westville, KwaZulu-Natal Yes
27.11.2015 Hillcrest, KwaZulu-Natal Yes
09,12 2015 Westville, KwaZulu-Nalat Yas
22.01.2016 Wostville, KwaZulu-Natal Yes
18,02 2016 Lydgetton, KwaZulu-Natal Yes
15.03.2016 Waestville, KwaZulu-Natal Yes

* Only meetings held by the Board of Fund and does not include mestings held by the sub-committaes

Fund officers
Princlpal officer Deputy Principal officer Monitoring parson*
Full name: | 8am Camilleri Sam Camilieri
Postal address: | P O Box 33, P O Box 33, Westwood,
Westwood, 3633 3633
Physical address: | 5 Derby Downs, 5 Derby Downs,
University Road, University Road,
Waeslville Waestville
Telephone number: | 031-279 5300 031-279 5300
Email address: | director@njmpf.co.zs director@njmpf.co.za
*(in terms of Section 13A of the Pension Funds Act}
Professional service providers
Actuary/Valuator Auditor

Full name:

Argen Actuarial Solutions

Auditor-General of South Africa

Postal address:

P O Box 413266, Craighall, 2024

Private Bag X9034, Pietermaritzburg,
3200

Physical address:

1% Floor, Mariborough Gate, Hyde
Lane, Hyde Park, Johannesburg

Block B, 460 Townbush Road,
Cascades,

Pietermaritzburg
Tetephone number: | 011-441 2700 033-264 7518
Email address: | hb@argen.solutions pmbrha@agsa.co.za
Banefit administrator Fund consultant
Full name: | Natal Joint Municipal Pension Funds
Postal address: | P O Box 33, Westwood, 3633
Physical address: | 5 Derby Downs, University Road,

Westville, Durban

Telephone number:

08610 NJMPF (65673)

Benefit administrator's registration number in terms of section 13B:

Fund consutiant's FAIS registration number




KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

REGULATORY INFORMATION - CONTINUED
For the year ended 31 March 2016

Investment administrator

Investment advisor

Fuil name:

Alexander Forbes Financial Services

Postal address:

P O Box 787240, Sandton, 2146

Physical address:

115 West Streat, Sandown, 2196

Telephone number;

011-269 0000

Investment administrator's FAIS registration number :

Investment advisor’s FAIS registration number

1177

Risk insurer

Custodian andior nomineg

Full name:

Camargue

Nedbank Lt

Postal address:

Posinet Sulte 250, Private Bag X4,
Bedfordview, 2008

P O Box 1144, Johannesburg, 2000

Physical address:

33 Glenhove Road, Melrose Estate,

16 Constantia Klocf, Roadepoort,

Johanneshtrg Jehannesburg
Telephone number; | 011-778 9140 011-534 6597
FSP approval ng.: | 6344 NCRCP186

Participating employers

The following employer/(s) participate in the fund In terms of the rules of the fund:

The list of participating employers is available for inspection at the fund’s registered office.



KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

SCHEDULE B
STATEMENT OF RESPONSIBILITY BY THE BOARD OF FUND
For the year ended 31 March 2016

Responslbilities

The Board of Fund hereby confirm to the best of their knowledge and belief that, during the period under review, in
the execution of thelr duties they have complied with the dutles imposed by Pension Funds Act legislation and the
rules of the fund, including the following:

« ensured that proper registers, books and records of the operations of the fund ware kept, inclusive of proper
minutes of all resclutions passed by the Board of Fund;

= ensured that proper internal control systems were amployed by or on behalf of the fung;

= ensured that adequate and appropriate Information was communicated to the members of the fund, informing
them of thair rights, benefits and duties In terms of the rules of the fund;

+ took all reasonable steps to ensure that contributians, where applicable, were paid timeously to the fund or
reported where necessary in accordance with section 13A and regulation 33 of the Pension Funds Act;

« obtained expert advice on matters where they lacked sufficient expertise;

« ensured that the rules and the operation and administration of the fund complied with the Pension Funds Act and
all applicable legislation;

» ensured that fidelity cover was maintained and that this cover was deemed adequate and in compllance with the
rules of the fund; and

+ ensured that investments of the fund were implemented and maintained in accordance with the fund's
Investment strategy.

Approval of the annual financial statements

The annual financial statements of KwaZulu-Natal Joint Municipal Provident Fund are the respansibility of the Beard
of Fund. The Board of Fund fulfils this responsibility by ensuring the implementation and maintenance of accounting
systems and practices adequately supported by internal financial controls. These controls, which are implemented
and executed by the fund and/or its benefit administrators, provide reagonable assurance that:

+ the fund's assets are safeguarded;
= transactions are propsarly authorised and executed; and
+ thefinanclal records are rellable.

The annual financial statements set out on Schedules F, G and HA have been prepared for regulatory purposes In
accordance with the Regulatory Reporting Requirements for Retirement Funds In South Africa, the rules of the fund
and the Pension Funds Act.

These financial statements have been reported on by the independent auditor, Auditor-General of South Africa, who
was glven unrestricted access lo all financial records and related data, including minutes of all relevant meetings.
The Beard of Fund believes that all representations made to the independent auditor in the management
representation letter during the audit were valid and appropriate. The report of the Independent auditor is presented
on Schedule D.

Instances of non-compllance

We are not aware of instances of non-compliance with laws and regulations, including the provisions of laws and
regulations that determine the reported amounts and disclosures in the financial statements.



KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

STATEMENT OF RESPONSIBILITY BY THE BOARD OF FUND - CONTINUED
For the year ended 31 March 2016

These financial statements:

= were approved by the Board of Fund on 13 Septamber 2016;

= are fo the best of the Board members knowledge and belief confirmed to be complete and correct;

« falrly represent the net assets of the fund at 31 March 2016 as well as the results of its activities for the period
then ended; and

« are signed on behalf of the Board of Fund by:

(i) [% B

CHAIRPERSON BOARD MEMBER BOARD MEMBER

Neme: MR - DULIRE Name: M- .EA TLMAGE Name: ME DA LEMMNMER

13 September 2016 13 September 2016 13 September 2016




KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

SCHEDULE C
STATEMENT OF RESPONSIBILITY BY THE PRINCIPAL OFFICER
For the year ended 31 March 2016

| confirm that for the period under review the KwaZulu-Natal Joint Municipal Provident Fund has
timeously submitted all regulatory and other retumns, statements, documents and any other information as
required in terms of the Pension Funds Act and to the best of my knowledge all applicable legislation.

PRIMCIPAL OFFICER
Sam Camilleri
13 September 2016



KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

SCHEDULE D
REPORT OF THE AUDITOR TO THE BOARD OF FUND

Insert the relevant report as Indicated in the matrix below:

Schedule Category Annexure

Schedule D1 | Umbrelta funds 1

* Ordinary = any fund other than an umbretia, Retirement Annuity or Preservation Fund




Report of the auditor-general to the Board of
Trustees and the Registrar of Pension funds on the
KwaZulu-Natal Joint Municipal Provident Fund

Report on the financial statements

Infroduction

1.

| have audited the annual financial statements of the KwaZulu-Natal Joint Municipal
Provident Fund set out on Schedule F to HA, which comprise the statement of net
assets and funds as at 31 March 2016, and the statemert of changes in net assets and
funds for tha year then ended, and a summary of significant accounting policias and
other explanatory information,

The Board of Trustees’ responsibility for the financial statements

2.

The Board of Trustees are responsible for the preparation of these financial statements
for regulatory purposes, in accordance with the Regulatory Reporting Requirements for
Retirement Funds in South Africa as set out in Annexure B to the financial statements,
the requirements of the Pension Funds Act, 1856 (Act No. 24 of 1956) (PFA), and for
such internal controls as management determines riecessary to enable the preparation
of the financial statement that ars free from material mlastatement, whether due to fraud
Or error,

Auditor-General's responsiblility

3.

My responsibllity Is to express an opinion on these financial statements based on my
audit. | conducted my audit in accordance with the International Standards on Auditing.
Those standards require that | comply with ethical requirements, and plan and perform
the audit to obtaln reasonable assurance about whether the financial statements are
free from material misstaterment.

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures In the flnancial statements. The procedures selected depend on the
auditor's judgement, including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity's preparation
and fair presentation of the financial statements in order {o dasign audit procedures that
are appropriate in the circumstances, but not for the purpcse of expressing an opinion
on the effectiveness of the entity's Internal control. An audit alseo includes evaluating the
appropriateness of accounting policles used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the
financial statements.

| believe that the audit evidence | have obtained is sufficlent and approprigie to provide
a basis for my audit opinion.



Opinion

6. In my opinlon, the financial statements of KwaZulu-Natal Joint Municlpal Provident Fund
as at 31 March 2016 have been prepared, in all material respects, in accordance with
the Regulatory Reporling Requirements for Retirement Funds in South Africa as set out
in Annaxure B to the financial statements anc the requirements of the PFA.

Emphasis of maiters

7. | draw attention to the matter below. My opinicn is not modified in respect of this matter.

Basis of accounting

8. The financial statements are prepared in accordance with the basis of preparation
indicated above. Consequently, the financial statements and related auditor's report
may not be suitable for another purpose.

Report on other legal and regulatory requirements

9. In accordance with the Public Audit Act of South Africa, 2004 (Act No. 25 of 2004)
{PAA) and the general notice issued In terms thereof, | have a responsibillty to report
findings on the reported performance information against predetermined objectives,
compliance with legislation and internal control. The objective of my tests was to identify
reportable findings as descrlbed under each subheading but not to gather evidence to
express assurance on these matters. Accordingly, | do not express an opinion or
concliusion on these mattars.

Predetermined objectives

10. | did not audit performance against predetermined objectives, as the fund is not required
to prepare a report on Its performance against predetermined objectives. The fund does
not fall within the ambit of the Publlc Finance Management Act of South Africa, 1999
(Act No. 1 of 1989) and the PFA internal frameworks and policies do not require
reporting on performance against predetermined cbjectives.

Compliance with laws and regulations

11. | performed procedures to obtain evidence that the fund had complled with applicable
legislation regarding financiai matters, financial management and other related matters.
| did not identify any instances of material non-compliance with specific matters in key
leglslation, as set out in the general notice issued In terms of the PAA.



Internal conirol

12. | considered intermal control relevant to my audit of the financial statements and

compliance with legisiation. | did not identify any significant deficiencles in Internal
contral.

Pietermaritzburg
30 August 2016

"
o’"

¢

A UDIYOR-GEMNM?» R &L
SOUWUTH AFRICA

Audliting jo build public confidence



KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

SCHEDULE E

REPORT OF THE BOARD CF FUND
For the year ended 31 March 2016

1. DESCRIFTION OF THE FUND
1.1. Type of fund
The fund is a provident fund and is a defined contribution fund.
1.2. Benefits
12.1. The Fund was established in 1996 as a defined contribution fund, and provides lump sum benefits
only upen the retirgment or death of members based on total accruals in respect of contrlbutions
paid by both member and employer, plus profit and interest earned.,
1.2.2 Unciaimed beneflts
The Strategy of Board of Fund towards unclalmed benefits is to endeavour to trace beneficlaries

and thus effect payment of unclaimed benefits. The Fund has maintained complete records, as
prescribed, in respect of unclaimed benefits.

1.3. Contributlons
1.3.1. Description in terms of the rules of the fund.
1.3.1.1. Members' may choose {o contribute at 2 rate of 5%, 7% or 9.25% of their pensionable
emoluments.
Members may make additional voluntary contributions as per the rules of the fund.

1.3.1.2. Pariicipating employers contribute at a rate of 1.95 times the rate of members
contributions.

1.4. Rules/ amendments
14.1. Amendments (period under review)
There were no rule amendments during the year under review.
1.4.2. Revised rules / consolldated rules:

During the current financlal perlod the rules of the fund were not revised / consolidated.

1.5. Reserves and specified accounts established in terms of the rules of the fund
investment reserve, Risk reserve — please see note 21.



KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

REPORT OF THE BOARD OF FUND - CONTINUED
For the year ended 31 March 2016

2,

INVESTMENTS

2.1.

Investment strategy

The primary objective of the Fund is to maximise the value of retirement benefits of members within defined
and acceptable risk parameters. The members bear the Investment risk as beneflts payable from the fund
are gependent on the returns earned on the underlying assets.

A smoothed bonus approach is adopted whereby returns are credited on a monthly interim basis with a final
return declared after the financial review of the fund Is compisted by the Actuary.

21,

212

2.1.3.

214

2.1.5.

24.7.

21.10.

General: The Committee of Managemen! has appointed Investment Managers to invest the
Fund's assefs and meet the investment objectives sef ouf In the Invastment Policy Statement
(which is available for inspection at the Fund's offices) and has also appointed &lexander Forbes
as the investment consultant to report back on performance and ensure manager complfance with
the mandate. The Commiffee of Management meets monthly to monftor the asset altocation,
invesiment performance and compllance.

Individual member chofce: Nfa

Unciaimed benefits: The strategy of the Fund is fo endeavour to irace beneficiaries and thus
effect payment of unclaimed benefits. The Fund has maintained complete records, as prescribed,
in respect of unclaimed benefits,

Surplus spportionment effocations: N/a
Reserve accounts ;: N/a
Setifement income: N/a

Derivative insfruments: The Board of Fund utilises derivative instruments as part of their
invesiment strategy. The Board of Fund ensures thal the following have been complied with:

- The exposure of the asset class does not exceed the maximum percentages as prescribed
to the underlying assof as sef oul in Regulation 28.

- The investment mandale is In place and reviewed by the Board of Fund on a regular basis
to ensure compliance with the requirements as prescribed by Regulation 28 and the
relavant Nofice,

- The Investments are monitored for compliance with the provisfons of requiation 28 and
adherence to the Investment mandate.

Hedge funds: The Board of Fund does nof utlliise hedge funds as part of their Investment
strategy.

Private Equity Funds: The Board of Fund does not utllise private equity funds as part of thalr
investment strategy.

Securitles Lending Transactons: The Board of Fund utiiises securitles lending transactions as
part of thelr investment strategy. The Board of Fund ensures that the securifies lending
fransactions are in compliance with the relevant conditions as prsscribad by Notice issued by the
Registrar of Pension Funds.



KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

REPORT CF THE BOARD OF FUND - CONTINUED
For the year ended 31 March 2016

2.2, Management of investments
KEY PERFORMANCE OBJECTIVES
The LLong Term {nvestmant Oblectives of the Funds as approved by the Committee of Management are:

» To achieve a long-term real returm of at least “‘CPI plus 5% net of investiment fees over rolling five-year
periods.

« In addition, the manager is expected to add returns of 2% a year In excess of that achleved from the passive
benchmark portfolio, maasured over rolling 5 year periods

» During the Financial year the Committee of Management and the Fund’s Actuary having considered the
Liabllitles of the Fund, using appropriate stochastic asset modeling tools have from 1 April 2011 increased
the long term Investment objective retum from CPI nlus 4,5% to at least CPI plus 5.0% net of investment
fees over rolling five-year periods. This long term real rate of retumn Is, in the Committee of Management
considered oplnlon, the minlmum required.

PERFORMANCE RESULTS

Year *CPI + 5% Provident
Fund % Return

5 years to 10.7 15.3

31* March 2018

Yaar Provident Fund % Return Investment Manager
Benchmark

5 years to 15.3 15.3

31st March 2016

*The investment objective pricr to 1/4/2011 was CPIl + 4.5%

Source: Alexander Forbes -

The Fund has achieved the long term investment objective of achieving at least *CPI1+5% over the 5 years to 31
March 2016 having ouiperformed by 4.6% p.a. The Fund has performed in line with the Investment manager
benchmark over the 5 years to 31 March 2016. This lack of outperformance by the domestic asset managers was
primarily due to the high performance of the Funds benchmark being SWIX free float equity index. The SWIX index
outperformed the JSE All Share Index (ALS|) by some 5% for the twelve months to 31 March 2016. In fact only 14%
of SA Equity managers have managed to outperfarm the SWIX Index in 2014. However given the Funds strateglc
asset allocation the Provident Fund is consistently ranked in the TOP QUARTILE over the long term, in the Alexander
Forbes Global Large Manager Waich. This makes the Fund one of the country's top quartile investment managers,
see graphs below:



KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

Global Best Investment View - 3 Years to
31 March 2016

-
Investes Asset Management |1 15.7%
Mamentum MoM Enhanced Factor 7 _ 15.3%
PSG Balanced Fund 15.0%
Allan Gray 14.6%
Investment Sclutions (Performer) 14.2%
Kwazulu Natal Joint Municipal Pravidant ) 1419
A%
Fund
Coronation 14.0%
Benchmark 14.0%
R
Foord Global Balanced 13.4%
Old Mutual Multi Managers Managed 13.3%
MMI - Global Balanced 13.2%
Nedgroup Invesiments XS Diversified
Fund of Funds ] 12.8%
SiM Global Unique 12.5%
Qasis 12.4%
OMIG MacroSolutions {Profile Balanced) 12.2%
OMIG MacroSolutions 12.1%
Investment Solutions (Spectrum) 12.0%
Stanlib AM 12.0%
Absa Asset Management Global )
Balanced i 11.3%
Prescient Global Balanced 9.0%
Cadiz Global Balanced 7.3%

0% 5% 10% 15% 20%




KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

Global Best Investment View - 5 Years to
31 March 2016
Foord Global Balanced _ 16.4%
Momentum MoM Enhanced Factor 7 16.4%
Investec Asset Management 15.8%
investment Solutions {Performer) _ 15.8%
Benchrnark .I 15.3%
Kwazulu Natal Joi;:'nt Municipal Provident 15.3%
und
Frudential Global Balanced 15.2%
Stanlib AM 14.4%
Qasls 14.2%
Investment Solutlons (Spectrum) 14.0%
MM - Global Balanced - 13.8%
SIM Global Unigue 13.7%
OMIG MacroSolutions {Profile Balanced) 13.6%
OMIG MacroSolutions 13.5%
Absa Asset Management Global Balanced - 12.8%
Cadiz Global Balanced 10.2%
U‘I’/a 5:’/9 1(;% 1;% 201%

Source: Alexander Forbes




KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

REPORT OF THE BOARD OF FUND - CONTINUED
For the year anded 31 March 2015

3. MEMBERSHIP
Active Deferred Pensicners  Beneflclarles Unclalmed
members  pensloners benefits
Numbers at beginning of period 12028 0 0 0 474
Adjustments
Additions 1589 171
Transfers in 16
Transfers out (45)
Withdrawals (292)
Retirements (88) Nia Nia
Retrenchments Nfa Nfa
Deaths (101} Nia
Transfers {from)/to pensioners /
deferred pensioners
Unclaimed Benefit paid {303)
Numbers at end of period 13117 0 0 0 342
Number at end of period (South 13109 Q 0 0 342
African citizen)
Number at end of period (non- 8 0 0 0 0
South African citizen)
4. ACTUARIAL VALUATION

7.

The financial statements summarise the transactions and net assets of the fund. The financial statements do
not take account of liabilities to pay pensions and other benefits in the futura. In accordance with the rules of
the fund, the actuarial position of the fund, which does take account of such liabilities, is examined and reported
on by the actuary at intervals not exceeding three years. An actuaria! valuation was performed as at 31 March
2014 and the Valuator reported that the fund was In a sound financiat positfon.

SURPLUS APPORTIONMENT OR NIL SCHEME
There was no surptus available for distribution at the surplus appertionment date {31 March 2003). Future

surpiuses as may be disclosed are for the account of the employers and may be used by them at their discretion
for any of the purposes set out in Saction 15E of the Pension Funds Act, 1956.

HOUSING LOAN FACILITIES

The fund has granted housing loan guarantees [n terms of Section 19(5) of the Penston Funds Act. Each
guarantee Is secured by the fund credit of the respective member. The loan is limited to 50% of the respective
member's fund creait.

INVESTMENTS IN PARTICIPATING EMPLOYERS

The fund holds no direct investments in the participating employer.



KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND

SCHEDULE F
STATEMENT OF NET ASSETS AND FUNDS
At 31 March 2016

ASSETS

Non-current assets
Plant and equipment

Invesiments (including investment and owner occupled

properties)
Haousing loan facllities
Surplus improperiy utilised recelvable

Current assets

Transfers receivable

Accounts receivable

Contributlons recelvable

Cash at bank

Surplus Improperly utllised recelvable

Total assets

FUNDS AND LIABILITIES

Members' Funds and surplus account

Members' Individual accounts

Amaounts to be allocated

Member surplus account

Reserves

Raserve accounts

Revaluation reserve: Property, plant and equipment
Total funds and reserves

Non-current liabillties
Employer surplus account
Financtal liabilities
Provisions

Unclaimed benefits

Current liabilitles
Transfers payable
Benefits payable
Accounts payable
Retirement fund taxatlon
Contributions payable
Bank overdraft

Total funds and liabillties

Mar 2016 Mar 2015
Notes
R R
2,924.446,066.71 2,688,719,540.79
1 4.085,000.00 4,285,882.20
2 2.820,351,068.71 2,684,433,658.50
3 - -
22 - -
217,376,201.10 68,808,341.42
5 1,838,023.06 1,466,062.06
4 106,532.66 173,523.54
12 11,613,579.30 8,288,792.90
204,018,066.08 58,879,862.92
22 - -
3,141,822,267.81 2,757,527,882.21
2,626,565,066.96 2,251,336,616.74
2,626,565,066.96 2,251,336,616.74
23 - -
21 - -
390,367,040.79 384, 727,020.79
21 390,367,040.79 384,727,020.79
6 R -
3,016,932,107.75 2,636,063,637.53
26,411,043.10 25,606,445.17
21 - -
16.1 - -
16.2 3,429,564.08 1,846,124.15
8 22,981,479.04 23,660,321.02
08,479,116.96 95,857,799.51
7 1,338,422.51 3,021,800.53
8 81,494,481.08 88,558,800.74
10 5,646,213.37 4,039,723.96
11 - -
- 237,365.28

3,141,822 267 .81

2,757,527 .882.21
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Schedule HA

KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the period ended 31 March 2016

PRINCIPAL ACCOUNTING POLICIES

The following are the principal accounting policies used by the Fund, which are congistent with these of the previous year.

Basis of preparation

The financial statements are prepared for regulatory purposss in accordance with the Regulatory Repcrting Requirement In South
Africa, the rules of the Fund, and the provistons of the Pension Funds Act, except for the following requirements applicabla ta the :

* Disclosure of cash flow Information.

* Disclosure of prior year adjustment.
* Presentation of congolidated financial statements in which investments in subsidlarles are consolidated in accordance with
the standard on consolidated and seperate financla! statements.

The financlal statements are prepared on the historical cost and going concem basis, madified by the valuation of financial
instruments and investment properties to fair valus, and the revaluation of property, plant and eguipment to market value.

Property, plant and equlpment

* All property and equipment is inifially recorded at cost. Land and bulldings are subsequently shown at market value, based on
annual valuations by external Independent valuers.

* Decreases that offset previous increases of the same asset are charged to the income statement,

* Depreciation Is calculated on the stralght-line method to write off the cost of sach asset, or the revalued amounts, to their
residual values over the sstimated useful life as follows

- Computer equipment and software 5 years
- Office equipment 5 years
- Fumniture & fittings 10 years

* Where the camrying amount of an asset is greater than its estimated recoverabie amount, it is written down immediately fo its
recoverable amount (L.e. Impairment losses are recognised).

* Gains and losses on disposal of property, plant and equipment are determined by reference to their carrying amount and are
taken into account In determining the net surplus or deficit.

* Maintenance and repalrs, which neither materially add to the value of assets nor appreciably prolong their useful lives, are
charged against income.

Financlal Instruments

A financlal instrument Is any contract that glves rise to both a financial asset of one entity and a financlal liabdlity or equity instrument
of any other entity. A financfal asset or liability is recognised when its contractual arangements become binding and is derecognlsed
when the contractual rights to the cash flows of the instrument expire or when such rights are transferred in a transaction In which
substantially all risks and rewards of ownership of the instrument are transferred.

* Recognition
* Financlal instruments carried on the statement of net assets and funds include cash and bank balances, investments,
receivables and accounts payable.

* Financial Instruments are recognised on acquisition using trade date accounting, which includss transaction costs. Upon
Initial recagnition, financial Instruments are designated at fair value through the statement of changes in net assets and funds
as the assets or llabilitles are managed, evaluated and reported intemalty on a fair value basls.

Subsequent to inlfial recognition, these instruments are measured as set out below.



Schedule HA

KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the period ended 31 March 2016

PRINCIPAL ACCOUNTING POLICIES {continued)

Investments

Investments are classified as "at fair value through the statement of changes in net assets and funds™ and are measured at fair value

Debentures and exchange traded funds
The falr value of listed debentures and exchange traded funds traded on active liquid markets is based on regulated exchange
quoted ruling closing prices at the close of business on the {ast trading day on or before the statement of net assets and funds date.

Bills and bonds

Blls and bonds comprise nvestments in government or provincial administration, local authorities ang corporate bonds. The fair
value of listed bllls and bonds traded on active liguid markets s based on regulated exchange quoted ruling closing prices at the
close of business on the last trading day on or before the statement of net assets and funds date.

Cash and deposits

Cash and deposits consists of deposits held at call with banks, other liquid investments with maturiles of 12 months or less,
structured deposit praducts and safex margin accounts. Cash and deposits are measured at fair vatue.

Investments n structured deposit products secured by bonds, which represent agreed annuity payments from banks in return for
Initlat deposit amounts, are valued at the present value of the future cash flows applying market related Interest rates stipulated in the
structured arangements.

Equities

Equity instruments consist of equities with pnmary listing on the JSE, equities with secondary listing on the JSE, forsign listed equities
and unlisted eguities.

Equity instruments dasignated as fair value through the statement of net changes in assets and funds by the fund are initially
recoghised at fair value on trade date.

Listed equlties

Equlty Instruments are subsequently measured at fair value and the falr value adjustments are recognised In the statement of net
changes in assets and funds. The falr value of equlty Instruments with standard terms and conditions and traded on active liquid
markats is based on regulated exchange guoted ruling closing prices at the close of business on the last trading day on or before the
statement of nef assets and funds date.

Loans and receivables

Leans and receivables are non-derivative financial assets with fixed or determined payments that are not quoted in an active market
other than those that the fund intends to sell In the short term or that Is designated as at fair valua through the statement of changes
in net assets and funds. Loans and recelvables are measured at fair value.

Unlisted equities

If a quoted closing price is not avallable the falr value is estimated using pricing models, or by applying appropriate valuation
technigues such as discounted cash flow analysig or recent arm's length market transactions in respect of equity instruments.

Preference shares

The fair value of llsted preference shares traded on active liquid markets is based on regulated exchange quoted ruling closing prices
at the close of business on the last trading day on or befare the statement of net assete and funds date.



Schedule HA

KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the period ended 31 March 2016

PRINCIPAL ACCOUNTING POLICIES (continued)

Ingurance policies - linked or market-related policies

If the policy Is unitised, the value is equal o the market value of the underlying units. Other linked or market-related policies ase
valued at the market value of the underlying assets for each palicy, In line with the insurers valuation practices.

Collective investment schemes

Investments in collective investment schemes are valued at fafr vatue which is the guoted unit vatues, as derived by the collective
investment scheme administrator with reference to the rules of each particular collective lnvestment scheme, multiplled by the
number of unlts.

Derlvative market instruments

Derivatlve market instruments conslst of options, equity linked Instruments and futuresfforwards - SAFEX.

Derivatlves are inltially recognised at fair value on the date on which a derlvative confract is entered inte and are subsequantly re-
measured at their fair value. Fair values are obtained from regulated exchange gquoted market prices In active markets, including
discounted cash flow models and cption pricing models, as appropriate. The fund does not classify any derivatives as hedges in a
hedging relafionship.

The best evidence of the fair value of a derivative at initial recognition is the transaction price (i.e. the falr value of the consideration
givan of recelved) unless the fair value of that instrument is evidence by comparison with other obsarvable current markat
fransactions in the same Instrument (1.e. without modification or repackaging) based on a vatuation technique whose variables include
only data from observable markets.

Qptlons

Options are valued using optlon priclng models. Oplions are ssttled on a dally basis with profits and losses transferred to a deposit
account reflected under cash and deposlts In the statement of net assets.

Futures/forwards

The falr value of publicly traded derivatives Is based on gquoted closing prices for assets held or liablliles Issued, and current offer
prices for assets to be acquired and liabilities held. Futures are seftled on a dally basls with profits and losses transferred to a deposit
account reflected under cash and deposhts in the statement of net assets.

Investment property

* Investment properties are held to earn rental income and appreciate caphal value.

* Invastment properties are accounted for at fair market valus determined annuglly by an external independent professional
valuer. Fair value adjustments are inctuded In the net sumlus or deficit for the perlod Investment properties are not subject to
depreclation.

Reserves

Reserve accounts comprise particular amounts of designated Income and expenses as set out in the rules of the fund and are
recagnised in the pericd in which such Income and expenses accrue to the fund,

Accounts recelvable

Accounts receivable originated by the Fund are measured Inftlatly at fair value and subseguently measured at amortised cost using
the affective interest rate method, less any allowance for impaimment.



Schedule HA

KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended 31 March 2016

PRINCI[PAL ACCOUNTING POLICIES (continued}

Cash at bank

Cash at bank comprises ¢ash in hand and other sheri-term llquld investments with original maturities of three months or less, and are
measured at fair value.

Accounts payable

Accounts payable are financlal liabliiles measured initiaily at falr velue, net of transaction costs that are directly attrlbutable io the
liabllity and subsequently measured at amortised cost using the effective Interest rate method.

Impairment

Financial assets are carried at amortised cost.

The fund assesses at each statement of net assets and funds date whether there is objective evidence that a financial assat or group
of financial assets is impaired. A financlal asset or group of financia! assets is impaired and impairment losses are Incurred only if
there Is objective evidence of impairment as a result of one ar mare events that have occurred after the Initlal recognition of the asset
{a loss event) and that loss event has an impact on the estimated future cash flows of the financial asset or group of financtal assets
that can be reliably estimated.

The fund first assesses whether objective evidence of impaiment exists individually for financlal assets that are individuatly
significant. )f the fund determines that no objective evidence of impaiment exists for an indlviduslly assessed financlal asset,
whether significant or not, it includes the asset in a group of financlial assets with similar eredit risk characteristics and collectively
assasses them for impaiment.

If there 18 obleclive evidence that an Impalrment loss has been incurred on loans and recefvables or held to maturty Investments
carried at amortised cost, the amount of the loss s measured as the differenca between the asset's carrylng amount and the present
value of the estimated future cash flow {excluding future credlt losses that have been Incutred) discounted at the financial asset's
onginal effective Interest rate. The carrylng amount of the asset Is reduced and the amount of the loss Is recognised in the statement
of changes In net agsets and funds.

If, In a subsequent period, the amount of the impaiment loss decreases and the decrease can be related objectively to an event
occurring after the Impairment was recognlsed (such as Improved credlt rating), the prevlously recognised impairment loss is
reversed in the staterment of changes in net assets and funds.

Provislons

Provisions are recognised when the Fund has a present legal or constructive obligatlon as a result of past events, for which It is
prabable that an outflow of economic benefits will be required to settie the obligation, and 2 reliable estimate can be made of the
amount of the obligation. The amount recognised is the bast estimate of the expenditure required to settle the present obligation at
the statement of net assets and funds date, as determined by the judgment of the board of trustees of the fund.

Contingant llabtlities

A contingent kiabllity [s not recognised In the statement of net assets and funds, but disclosed in the notes to the financial statemeants,
unless the possibility of an outflow of resources embodying economic benefits is remote.

Contingent assets

A contingent asset is not recognised In the statement of net assets and funds, but disclosed in the notes to the financlal statements
when an inflow of economic benefits is probable.



Schedule HA

KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TO THE FINANCIAL STATEMENTS -~ CONTINUED
Far the period ended 31 March 2016

PRINCIPAL ACCOUNTING POLICIES (continued}

Contributlons

Contributions are measured at the fair value of the consideration recelved or recelvable, and are accrued ang recognised In
accordance with the actuarial recommendations and the rules of the fund. Any conirlbutions outstanding at the end of the reporting
period are recognised as a current asset. Any contributions received in advance at the end of the reporting pericd are recognised as
a current llabllity.

Interest on late payment of contributions Is accounted for in the statement of changes in net assets and funds using the effective
interest rate method.

Banefits

Benefits payable and pensions are measured In terms of the rules of the fund.

Benefit payments and monthiy penslon payments are recognised as an expense when they are due and payable In terms of the rules
of the fund. Any benefits not paid at the end of the reporting period are recognised as a current liability - benefits payable.

Investmeant Income

* Interest Is recognised In the statermant of changes in net assets and funds using the effective interest rate method.

* Dividends are recognised In the statement of changes In net assets and funds when entitiement to revenue is established. This
ts the last date to trade for equity securities.

* Rental income Is recognlsed on a straight-line basts over the lease term.

* Gains and losses on subseguent measurement to fair value of investments and of all other financlal instruments are recognised
in the statement of changes in net assets and funds, during the period in which the change arises.

* All income derived from script lending is included in the statement of net changes in assets and funds.
* Expenses in respect of the management of investments are recognised as the service Is rendered.

Administration expenses

An expense Is recognised if it Is probable that any future economic beneflt associated with the tem will flow from the fund and the
item has a cost of value that can be measured with rellabllity.

Expenses incurred In the administration of retirement funds are recognised In the statement of changes in net assets and funds in the
reporting period to which they relate.

In the evant that an expense has not besen paid at the end of a reporting pericd the llabllity will be reflected in the accounts payable
note. If the expense was pald In advance or overpayment occurred, the applicable amount will be disclosed under the accounts
recelvable note.

Accounting pelicles, changes in accounting estimates and errors

The fund applies adjustments arising from changes In accounting pelicles and errors prospectively, The adjustments relating to a
change in the accounting policy or error is therefore recognised in the current and future periods affected by the change.



Schedule HA

KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended 31 March 2016

PRINGIPAL ACCOUNTING POLICIES {continued)
Related partles

In considering each possible refated party relationship, attention Is directed to the substance of the relationship and nat merely the
legal form.

If there have been transactions between related parties, the fund shall disclose the nature of the related party relationship as well as
the fallowing Infermation for each related party retationship (if applicable):

* The amount of the transactions;

* The amount of cutstanding balances;

* Thelr terms and conditions, including whether they are secured, end the nature of the consideration to ba provided in the

settlement;

* Details of guarantees given or received,

* Provisions for doubtful debts related to the emount of cutstanding balances; and

* The expense recognised during the pericd In respect of bad or doubtful debts due from related parties.

Transfars to and from the Fund

Section 14 transfers to or from the Fund are recognised on the date of approval being granted by the Financial Services Beard.
Indlvidual transfers are recognised at the values per the section 14 application or the value of the transfer at sffective date of the
transfer, adjusted for investment return or late payment interest as guided by the application.

Comparatives

Where necassary, comparative figures have been reclassified to conform to changes in presentation.

Foreign transactions pollcy

In preparing the financlal stataments of the Fund, fransactions in cumrencies other than the Fund’s functional currency which is SA
Rands, (forelgn currencies) are recorded at the rates of exchange prevalling on the dates of the fransactions. At each balance sheet
date, monetary terns denominated in forelgn cumencies are refranslated at the rates prevailing on the balance sheet dats. Non-
monetary items carrled at falr value that are denominated in foreign currencies are retranglated at the rates prevalling on the date
when the fair value was determined. Non-monetary itemsg that are measured In terms of historical cost in a foreign currency are not
retranslated.

Exchange differences arsing on the setfiement of monetary items, and on the retranslation of monetary items, are included In proflt or
loss for tha perod. Exchange differences arising on the retranslation of nen-monetary items carrled at falr value are Included in profit
or loss for the perfod except for differences aristng on the retranslatien of non-monetary items in respect of which gains and losses
are recognised directly In egulty. For such non-monetary items, any exchange component of that gain or loss is alsa recognised
directly in equity.
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KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the period ended 31 March 2016

9 Unclaimed benefits
Mar 2016 Mar 2015
R R
At beginning of perlod 23660 321,02 31 643 830,04
Transferred from benefits payable 13225 970,78 6 387 132,29
Adjustments - -
Investment income allocateg 1 482 355,68 -
Less: (15 387 168,44) {13 370 741,31)
Tracing expenses {4 887,96) 1 158,57
Administration expenses - -
Other expenses - -
Benefits paid 15 392 056,40 13 369 582,74
Transferred to unclaimed benefits fund - -
Balance at end of period 22 981 479,04 23 660 321,02
Summarlsed as follows:
Unclaimed Benefits 784 098,81
Urpaid Benefits 2222073303
Tracing Fee {23 352,80}
22 981 479,04
10 Accounts payabla
Mar 2016 Mar 2015
R R
Actuary's fees - 84 324,50
Administration expenses 3698 716,68 3013 459,21
Fund managers - -
Contributions refundable - -
Benefit refated payables 56 405,34 -
Sundry creditors 1893 092,35 961 840 25
Unpald penslons - -
5 648 213,37 4 039 723 86
11 Retirement Fund Taxation {if applicable)
{RFT abolished from 1 March 2007)
Mar 2016 Mar 2015
R R

Taxable Income
Less: Formulae reduction
Retirement fund taxable amount

Retirement fund taxation @ relevant rate
Adjustments

Retirement fund taxation (as per statement of
changes in net assets and funds)

At beginning of period
Retirement fund taxation
Penaltles and interest

Other ad|ustments
Retlrement fund taxation paid
At end of perlod
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Schedule HA

KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TC THE FINANCIAL STATEMENTS — CONTINUED

For the period ended 31 March 2016

13 Net investment income Mar 2016 Mar 2015
R R

Income from investments 114 577 663,47 93 537 007,31
Dividends 57 468 110,49 47 274 B66,27
Interest 56 985 279,99 46 136 672,89
Rentals 124 272,99 125 468,15
Collective investment schemes distribution - -
Income from insurance policies - -
Interest on |ate payment of contributions 79 417,15 47 332,74
Interast levied on surpius Improperty utilised - -
Adjustment to falr value 80 096 214,44 246 728 276,21
Profitfloss on disposal of investments 299 485 070,08 83 644 275,40

Investments written up/down
Less: Expenses incurred in managing
investments
Less.: Interest paid on borrowings

(239 388 855,64)

163 084 000,81

(12 884 120,32)

(11 103 243,01)

Totai 161 869 174,74 329 209 373,25
131 Other Income Mar 2016 Mar 2015
R R
Bao debts recovered - -
Other - -
14 Administration expenses
Notes Mar 2016 Mar 2015
R R

Actuarial fees 600 170,10 451 806,79
Administration fees 2056 41545 1813 511,01
Audit fees

Audit services 710 430,50 546 517,01

Expenses - -

Other - -
Bad debts written off - -
Consultancy fees 1735 429,96 1417 437,13
Depreciation - at cost - -
Depreciation - at revaluation - -
Fidelity Insurance 95 354 17 89 109,38
Levies 202 962,32 184 909,92
Member communication 1473 824,37 720 814,67
Office expensas 1272 252,25 1 262 969,83
Operating lease payments - -
Penalties - -
Princlpal officer expenses 14,3 1 868 316,37 1572 191,95
Project costs 378 459,18 -
Staff experses 142 11 285 824,31 9023163 48
Secratarlal fees - -
Board of Fund expenses 14,1 1 880 129,82 1353 310,15
Less: Amount allocated to unclaimed benefits ) - -
Total 23 550 728,80 18 444 B41,32




KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended 31 March 2016

14 Adminlstration expenses - continued

Schedule HA

141 Board of Fund expenses
Mar 2016 Mar 2015
R R
Remuneration - -
Meeting allowances 547 610,15 589 309 46
Expenses 1332 519,67 754 000,69
Other paymants - -
Total 1 880 129,82 1353 310,15
14.2 Staff expenses
Mar 2016 Mar 2015
R R
Remuneration 9 155 893,65 7117 197,34
Contributions to retirement fund 1 684 231,31 1 546 652,74
Tralning expenses 136 885,31 98 668,79
Other payments 308 814,04 262 644,61
Total 11285 824,31 9023 163,48
14.3 Principal Officer expenses
Mar 2016 Mar 2015
R R
Fees as Board member - -
Remuneration 1217 937,68 1 037 594,54
Allowances - -
Contributions to retirement fund 219 228,75 186 767,05
Bonus 431 149,94 347 830,36
Other payments - -
Total 1 868 316,37 1572 19195
15 Prior period adjustment
Mar 2016 Mar 2015
R R

Nil




Schedule HA

KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the period ended 31 March 2016

16 Financial llabilitles and provisions
16.1 Financlal llabilities
Mar 2016 Mar 2015
R R
Nil - -
TOTAL - -
16.2 Provislons
Mar 2016 Mar 2015
R R
Actuary's fees 462 498,00 427 500,00
Accumulated loave 950 945,38 410 042,47
Staff bonus 1501 631,44 709 121,07
Audit fees 497 192 48 384 310,01
Consulting fees 17 296,76 15 150,80
TOTAL 3 479 564,06 1946 124,15
17 Risk management policles

The fund's risk management pollcies are established to Identify and analyse the risks faced by the fund, to set
appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and
systems are reviewed ragularly to reflect changes in market condltions and the fund's activities.

Solvency risk

Solvency risk is the risk that the investment returns on assets will nof be sufficient to meet the funds contractual
obfigations to members.

Continuous montoring by the Board and the fund's actuary takes place to ensure that appropriate assets are held where
the funds obligation to members are dependent upon the performance of specific portiolio assets and that a suitable
match of assets exlsts for all other liabliities.

Credlt risk

Credit risk is the risk that a counter-party to & financlal instrument will fail to discharge an obligation, and cause the fund
fo incur a financial loss. The Board monitors recelvable balances on an on-going basis with the resuit that the funds
expasure to bad debts is not significant. An appropriate leve! of provision is maintained.

Lagal risk

Legal risk is the risk that the fund will be exposed to contractual obligations which have not been provided for. Legal
representatives of the fund monitor the drafting of contracts to ansure that rights and obligations of alt parties are clearly
set out

Cash flow risk

Cash fiow risk is the risk that future cash flows assoclated with monetary financial instruments will fluctuate. The fund is
exposed to cash flow risk in respect of variable rate debt instruments Into which it is Invested. The Board of Fund
monitors cash flows by using monthly cash flow projections

Liquidity risk

Liquidity risk is the risk that the fund will encounter difficulty in raising funds to meet commitments associated with
financial Instruments. The funds liabilities are backed by appropriate assets and Is has significant liguid resources.



Schedule HA

Market risk
The key components of market risk are: price risk, interest rate risk and undiversifiable (systemic) risk.

Price risk
Price risk is the risk that the value and/for future cash flow of a financial instrument will fluctuate as a result of changes in
market prices.

Interest rate risk
Interest rate risk Js the risk that the value and/or future cash flows of financial instruments will fluctuate as a result of
changes in interest rates. The Board of Fund monitors exposures to Interest rate risk by using monthiy cash flow
projections.

Currency risk

Currency risk is the risk that the value of an instrument will fluctuate in Rands owing to changes In foreign exchange
rates. The funds exposure to currency risk s malinly in respect of foreign Investments made on behalf of members of the
fund for the purpose of seeking desirable international diversification of investments. The Board of Fund monitors this
aspect of the funds investments and limits it to SARB limits of total assets.

Investments
Invastments In equitles are valued at far value and therefore susceptible to market fluctuations. Investments are
managed with the aim of maximising the funds returns while limliting risk to acceptable levels within the framework of
statutory requirements.

Continuous monitering takes place to ensure that appropriate assets are held where the liabilities are dependent upon
the performance of specific portfolios of assets and that a suitable match of assets exists for all non-markset related
liabilities.

18 Promised retirement benefits

The actuaral present value of promised retirement benefits, distinguishlng between vested benefits and non-vested
benefits 1s set out in the report of the valuator.

19 Related party transactions

Principal officer fees
Buring the current financial period, fees amounting to R1 572 191 were paid to the Principal Offlcer,

Board of fund

The Board members of the Fund make contributions to the fund, and receive benefits from the fund. The Board
mambers of the fund Incurred expenses to the amount of R1 353 310 during the current financial period.

20 Operating lease commitments
Mar 2016 Mar 2015
R R

Future minimum operating lease payments
Within one year - -
Between one and five years - -
After five years - -

TOTAL - -
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KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
NOTES TO THE FINANCIAL STATEMENTS - CONTINUED
For the period ended 31 March 2016

22 Surplus improperly utilised receivable

Mar 2016
R

Schedule HA

Mar 2015
R

Opening balance
Amount payable by employer
Interest raised
Less
Payments received

Settlement from employer surplus account

Cther
Total amount receivable

Disclosed as:

Nan-currant portion
Current portion

23 Amounts to be allocated

Mar 2016
R

Mar 2015
R

Surptus to be apportioned
Investment return to be allocated
Other

Total amounts to be allocated




KWAZULU-NATAL JOINT MUNICIPAL PROVIDENT FUND
Registratlon number: 12/8/32588

For the year ended 31 March 2016

SCHEDULE HB

REPORT OF THE VALUATOR

Particulars of financial condition of the fund

The statement below is based on the statutory actuariol valuation as at 31 March 2015 that has been approved
by the Financial Services Board on 27 lanuary 2016,

1. Net assets available for benefits ®: R2 636 064 000

2. The actuarial value of the net assets available for benefits, for the purposes of comparison with the
actuarial present value of promised retirement benefits; R2 636 064 000

L]

3. The actuarlal present value of promised retirement benefits ™, split into vested 9 and non-vested benefits

at: R2 275 402 000 — all vested

4. Contingency reserve account allocations that were recommended in the actuarial valuation report:
Risk Reserve: R18 927 000
Investment Reserve; R159 278 000

5. Details of the valuation method adopted [including that in respect of any contingency reserve) and detalls
of any changes since the previous summary of report:

This is a defined contribution fung following & smoothed bonus approach where average investment
earnings are evaluated by the Trustees on a gquarterly basis and allocated to Member Shares each month

based on the most recent quarterly investment earnings. Upon exit from the Fund a proportionate share of
the Investment Reserve is paid to the Member.

The Risk Reserve is maintained in order to give some protection against fluctuations in mortality
experience of the members {the Fund self insures a lump sum death benefit). Using the formulae set out

In paragraph 4.4 of Circular PF117 a Risk Reserve of R 18.927 million is held,

The assumptions underlylng the caiculation of the Risk reserve are:
Mortality: Fund specific

6. Details of the actuarial basis adopted (including that in respect of any contingency reserve) and detalls of
any changes since the previous summary of report:

See paragraph 5.
7. Any other particulars deemed necessary by the valuator for the purposes of this summary:

N/A .




8. The market value of assets therefore exceeded the liabilities by R 182 457 000, or about 7.4% of the
Share Account. This is a feature of the smoothed bonus approach followed by the Fund. Subsequent to
the valuation date, the Fund has distributed this excess by declaring greater bonuses than investment
returns earned. The Fund was in a sound financial condition as at 31 March 2015,

Prepared by me:

0k

ARTHUR REUBEN ELS [FIA FASSA CFP’ CFA CERA)

VALUATOR

in my capacity as an actuary of ARGEN Actuarial Solutions
Primary professional regulator: Actuarial Society of South Africa

26 August 2016



Notes
For the purposes of this summary of the valuation report:

(a) Vested benefits are benefits, the right to which, under the conditions of the fund, are not
conditional upon continued employment.



Report of the auditor-general to the Board of
Trustees and the Registrar of Pension funds on the
factual findings of the KwaZulu-Natal Joint
Municipal Provident Fund

I have performed the procedures agreed with the Registrar of Penslon Funds (the
“‘Ragistrar”) and set out below with respect to the audited financial statements (*annual
financial statements”) and other information In the general ledger and management
information comprising the accounting records of the KwaZulu-Natal Joint Municlpal
Provident Fund (the “Fund’) for the year ended 31 March 2016. My engagement was
undertaken in accordance with the International Standard on Related Services (ISRS) 4400
Engagements to perform agreed-upon procedures regarding financial information. My
procedures were performed solely to assist the Reglstrar in evaluating whether any
instances of non-compliance with the requirements of the relevant sections of the Pension
Funds Act of Sauth Africa (the Act), regulations and rules of the Fund were identified. The
responsibility for determining the adequacy or otherwise of the procedures agreed to be
performed, is that of the Reglstrar.

Procedures and findings

My procedures performed are set cut in the numbered paragraphs in the attached table,
which forms part of our report, together with our findings thereon. Unless otherwise
indicated, all balances, lists, schedules etc. referred to in the table relate to the
accounts/balances reflected In the annual flnancial statements of the Fund for the year
endsd 31 March 2016,

Because the procedures do not constitute an audit, a raview or other assurance engagement
performed in accordance with the |AASB's International Standards | do not express any
assurance. Had | performed additional procedures, or had | perfformed an audit, a review, or
other assurance angagement, other matiers might have come to my attention that would
have been reported.

Restriction on use and distribution

My report is solely for the purpose set out in the first paragraph of this report and for the
informatlon of the Registrar and accordingly may not be suitable for any other purpose and
distributed to other parties. This report relates only to the information specified and doas not
extend to the annual financlal statements of the Fund taken as a whole.
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Pietermaritzburg
30 August 2016
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A UDITOR-GENESR AL
SOUTH AFRICA

Auditing to build public confidence

Procedures and Findings

Proceduroes

Findings

Statement of Net Assets and Funds

1 Investments

1.1 Inspect the list of investment balances
reflected in the general ledger of the Fund as
at 31 March 2016 for any investments in
accordance with the tarms of section 15(4) of
the Act,

Not applicable. There are na investments
in the participating employer.

Agree detalls of the written confirmations
obtained from the investment
managersfinsurars to the investment balances
reflected in the general ledger.

Not Applicable.

Where investments held in the participating
employer exceed 6% of the total assets as
reflected in the financial statements, inspect
the appropriate approval of the Registrar.

Not Applicable.

1.2 Obtain the signed investment palicy statement
and, where applicable, the portfalio
management agreemenyinvestment mandate
between the Fund and the investment
administrators, and perform the following
pracedures on a sample of 10 mandates
{comprising the 3 largest by value of
investments at year end and 7 othaer randomly
selected mandates):

Obtained the signed investment pallcy
statement and, where applicable, the
porifolio management
agreemant/investrent mandate between
the Fund and the investment
administrators, and performed the following
procedures:

1.2.1 inspect whether the underlying investments
are in compliance with the signed investment
policy statement and, where applicable, the
portfalic management agreement/invastment

mandate.

The underlying investments were In
compliance with the signed Investment
policy statement and, where applicable, the
portfolic management
agreement/investment mandate.




Procedures . Findings

1.2.2 | Inspect whether the Investmant mandate and | The Investrnent mandate and the
the investment pollcy statement provide for investrment policy staterment did provide for
securities Jending transactions and securitieg lending transactions and

| investments In hedge funds, private equity investments In derivatives, as prescribed.

' funds and derivatives, as prescribed,

11.2.3 Inspect whether the collateral and Not applicable. Investment mandates and
counterparty requirements as prescribed are investment pollcy do not prescribe

, complled with. collateral and counterparty requirements.

1.2.4 For segregated portfolles, confirm directly with | The direct confirmations received from the
the investment adrminlstrators. investment administrators indicated that:
(@) whether scrip lending took place during (a) scrip lending tock piace during the

the year and, if so, year. Scrlp lending amounted to R
(b) whether there was collateral provided by 430,429,547 as at 31 March 2016,
the counterpartles for any scrip lending and
activities and, If so, (b} collateral was provided by the
{¢) the percentage exposure covered by the counterparties for scrip tending
collateral, activities; and
Report on the amount for a). {c) collateral provided covered 138% of
the exposure.
2 Member individual accounts {defined
.| contributions funde as well as deflned
| contribution sectlon of hybrid funds)
i 2.1 Obtztin a list of member individual accounts as | Obtained a list of member individual
reflected on the Statement of Net Assets and | accounts as reflected on the Statement of
Funds as at 31 March 2016. Net Assets and Funds as at 31 March
20186.

2.2 Select a random sample of the lesser of 25 or
10% of the number of members from the list of
members and perform the following
procedures:

221 Compare the member and employer The mamber and employer contributions
contributions raceived and aliocated for the received and allocated for the members
members selected as reflected on the selected as reflected on the administrator's
administrator's system, to information supplied | system agreed to information supplied by
by the participating amployars for those the particlpating employers for the three
members selected, for a randomly selacted months selected (July 2015, September
period of three months (including the last 2015 and March 2018).
month of the year under review).

222 | Compare the member and employer The member and employer contribution
contribution rates for the members selected as | rates for the members selected as

1 reflected on the administrator's system, to the | rafiected on the administrator's systeam
rules of the Fund, for a randomly selected agread to the rules of the Fund for the
period of three months {including the (ast three manths selected. {July 2015,
month of the year under review), September 2015 and March 2018).




Procaedurss

Findinge

223

In respect of unitised investment products, for
the three months selected in2.2.1 and 2.2.2,
calculate the conversion of the contributions at
the unit price per the administration system on
the dates that the contributions were Invested
and compare the units recalculated to the
adminlstration system units for the selected
members. Inspect that the units were added
to the existing units for that member.

Not applicable. KwaZulu-Natal Joint
Municipal Provident Fund does not have
unitised investment products.

224

In respect of unitised investment products,
calculate the conversion of units at the end of
the year, at the year-end unit price per the
administration system and agree the
calculated armount to the member's fund credit
amount recorded in each member's record.

Not applicable. KwaZulu-Natal Joint
Municipal Provident Fund does not have
unitised investment products.

225

In respect of unitised investment products,
compare the unit price(s) as per investment
manager/aciuary/other authorised party at the
vear-end to the unit prices on the
administration system used to calcuiate each
member’s credits at year-end.

Not applicable. KwaZulu-Natal Joint
Municlpal Provident Fund does not have
unitised investment products.

228

In respect of non-unitised investment
products, compare the Interim and/or final
ratumn allocated to each Individual member's
account in the administrator's records for the
year under review to the return appraved in
accordance with a resolution of the Board of
Fund or the rules of the Fund or approved
recommendation by the investment
consultant/asset manager/fund valuator.

The interim and final return allocated to
each Individual member's account in the
administrator's records agreed to the return
approved in accordance with an approved
recommendation by the fund valuator.

23

Cbtain a list of members who switched
investment portfolios during the year from the
Fundfadminlstrator, select a randoem sample of
the lesser of 25 or 10% of membars who
switched betwesn Investment portfollos during
the year, and perform the following
procedures:

Not applicable. There were no investment
portfolio switches.

231

Inspect evidence that the portfolios were
switched in accordance with notification of the
member's Insfruction/ investment strategy
(including life stage modals) of the Fund and
within a timeframe as speciied in the service
level agreement or client mandate between
the administrator and the Fund.

Not applicable. There were no investment
portfolio switches.

232

Inquire as to whether any fees relating to
switches were deducted, and if so, inspect
evidence of the approval by the Board of Fund
and/or in terms of a service level agreement or
client mandate.

Not applicable. There were no Investment
portfollo switches.




! Procedures Findings
| 2.4 For nvestment products obtain the Asset Not applicable. The assets underiying the
! Liability Match (ALM} reconcillation per Member share account, risk and expenses
i investment partfolio, excluding the reserve reserve account and Investment reserve |
‘ secounts, for member individual accounts from | account are Invested in the general assets
the administrator, and perform tha following of the fund and no saparate allocation is
procedures; made for any specific group of members. |
1 i
' 24.1 Compare the investments per product on the Not Applicable.
ALM reconciliation to the investiment
cerlificates in total.
242 | Compare the member individual accounts on | Not Applicable.
the ALM reconciliation per investment portfolio
to the administration system and to the total
member individual accounts as disclosed in
the Statement of Net Assets and Funds.
243 | Inspect whether the total mismatch {in Rand) | Not Applicable.
for all portfolics was within the range as
prascribed by the Registrar.
3 Accumulated funds {for defined bsnaefit
funds as well as defined bonefit sections of
hybrid funds)
3.1 Select a sample of the lesser of 25 or 10% of | Not applicable. KwaZulu-Natal Joint
the number of members from the I'st of Munliclpal Provident Fund is a defined
members provided by the administrator and contribution fund
perform the followlng procedures for each
member selected:
311 Compare the member confributions received Not Applicable.
and allocated for the members selected as
reflected on the administrator's system, to
information supplled by the participating
employers for those members selected, for a
randomly selected period of three months
(including the last manth of the year under
review).
4 Surplus apportionmant schems
4.1 If a surplus apportionment scheme was Not applicable. There was no surplus
approved by the Reglstrar in the current year | apportionment scheme appraved by the
or if allocation and/or payments to members Reglstrar in the current year nor was there
were made during the year, perform the an allocation and/or payments made to
following procedures: members during the year.
411 | Aclive members: Not Applicable.
i Salect a random sample of the lesser of 25 or
| 10% of number of active members to whom
: surplus has been apportioned In the approved
i surplus apporticnment scheme and perform
l the following procedures:
4.1.1.1 | Agree the original surplus amount allocated o | Not Applicable.

the selected member to the individual
allocation on the member records per the
| administration system.




Procedures

Findings

41.1.2

Inspect whether the calculation of the relevant
investment return from surplus appartionment
date o date of allocation was in accordance
with the requirements of the Act and allocated
to the member records In the administration

system.

Not Applicable,

Eormer members and pensioners:

Select a random sample of the lesser of 25 or
10% of number of former membears and
pensioners as defined by the surpius
apportionment scheme from the surplus
schedules attached to the approved surplus
appartionment scheme and perform the
following procedures:

Not Applicable.

41.21

Agree the original surplus amount allocated to
the selected mamber and/or pensicner to the
individual allocation or the member records
per the administration system.

Not Appllicable.

4122

inspect whether the calculstion of the relevant
invesiment return from surplus apportiocnment
date to date cf ailocation was In accordance
with the requirements of the Act and allccated
to the mamber records In the adminlstration
system.

Not Applicable.

4123

Agree the total of the amount calculated in
4.1.2.1 and 4.1.2.2 to the surplus benefit paid
per selected member and to the applicable
amount per the administratlon system and
other authorised supporting documentation.

Not Applicable.

Member and employar surpius accounts

Obtain the analysis of the transactions in the
member andfor employer surplus eccount per
the annual financial statements, and perform
the following procedure:

Not applicable. There are no surplus
accounts in the annual financial
statements.

Inspect that the traneactions are permitted In
terms of tha reglstered rules of the Fund
and/or the Act.

Not Applicable.

Reserves

Obtain the list of reserves and other related
accounts (e.g. pensioner accounts) and the
movements per the financlal statements
andfor in the actuarial valuation, and perform
the following procadures:

Obtalned the list of reserves and sther
related accounts and the movements per
the financial statements and/or In the
actuarial valuation, and performed the
following proceduras:

6.1.1

Inspect whether the reserve and other related
accounts (e.g. pensioner accounts) held by
the Fund and/or reflected In the actuarial
valuation are in accardance with the registered
rules of the Fund.

The risk and investment reserve account
held by the Fund and refiected in the
actuaral valuation were in accordance with
the registered rules of the Fund.

Inspect that the movements in reserves as
disclosed in the annual financial statements
are permitted In terms of the repistered rules
of the Fund and/or the Act.

The movements in the risk and investment
reserve as disclosed in the annusl financlal
statements were permitted In terms of the

registered rules of the Fund and/or the Act




Procadures Findings

7 Other assets, liabllitlas and guarantess

7.1 Qbtain the list of housing loans granted to Not applicable. No housing loans have
members by the Fund in terms of section been granted by the Fund.

18(5) of the Act as at 31 March 2016, and
perform the foilowing procedure:

7.1.1 | Agree the total housing loans on the above ilst | Not Applicable. No housing icans have
to the corresponding account in the annual ! been granted by the Fund.
financlal statements.

7.2 From the list in 7.1, randomly select a sample | Not applicable. No housing loans have
of the lesser of 25 or 10% of the number of | baen granted by the Fund.
members' housing loans granted and perform
the following procedures:

7.2.1 | Inspect evidence that the value of the housing | Not Applicable. No housing leans have
loan provided doses not exceed the amount been granted by the Fund.
permitted by the rules and the home lcan
agreement

7.2.2 fnspect evidence that the housing loan has Not Applicable.
been granted In terms of Saction 18(5) (a).

7.2.3 | Inspect evidence that repayments are being Not Applicable.
made in accordance with the housing loan
agreement.

724 | Inspect the interest charged on the Not Applicable.
outstanding housing loan and compare the
rate used to the prescribed rate.

725 If the Fund issued more than 100 housing Not Applicable.
loans or the total principal debt of all
outstanding loans exceaedad R500 000, inquire
whether the Fund was registered as a credit
provider under the National Credit Act, 2005

\ (the NCA).

7.3 Obtain the list of housing loan guarantees and ;| Obtained the list of housing loan
select a sample of the lesser of 25 or 10% of guaraniees and performed the following
the number of housing loan guarantees and procedures:
perform the following procedures:

7.3.1 For the sample selected, detsrmine that each | Each selected housing loan guarantee did
selected housing loan guarantee did not not exceed the gross vaiue of the benefit
exceed the gross vaiue of the benefit that the | that the member would become entitied to
member would become entitied to had they had they withdrawn, as af the end of the
withdrawn, as at the year end, in terms ofthe | period, in terms of the Act, the Ioan
Act, the loen agreement and/or the rules of the | agreemant and/ar the rules ¢f the Fund,
Fund.

7.3.2 | Inspect evidence that the housing loan The housing loan guarantee had been

{ guarantee hag been granted in terms of granted in terms of Section 19(5) (a).
' Section 18(5) (a).

74 Obtain a list of other loans per the general ] Not applicable. No other loans have been
ledger of the Fund as at 31 March 2016 and granted by the Fund.
perform the following pracedure:

[ 7.4.1 | Confirm that no loans were granted and/or Not Applicable.

investments made as prehibited in tarms of
section 18(5)B.




Procedures

Findings

Statement of Changes In Net Asssts and
Funds

B Contributions

8.1 Select a sample of the lesser of 25 or 10% of
the number of participating employers or pay
points (whichever is the lower} from a list of
participating employer/pay-polnts supplied by
the Fund/administrator, select three months
and perform the following procedures:

8.1.1 Campare, In total, the contributions received The contributions received by or on behalf
by ar on behalf of the Fund to the remittance of the Fund agreed to the remittance
advices from the participating employer/pay- advice from the participating employer/pay-
polnt. paint. The months selected are May 2015,

October 2015 and March 2016,

B.1.2 Inspect the bank statements for the date on Contributions were deposited with a
which the cash was recelved to determine registered bank in accordance with section
whether the contributions were deposited with | 13A of the Act
a registered bank in accordance with section
13A of the Act and whether late payment
Interest has been raised in terms of regulation
33, where applicable.

8.2 Select a sample of the lesser of 25 or 10% of
the number of participating employers or pay
polnts which reflect arrear contributions
{whichever is the lower) at year-and from a list
supplied by the Fund/administrator and
perfarm the following procedure:

8.21 Inspect the accounting records of the Fund to
determine whether amounte disclosed as
arrear contributions at year-end have been raurglecipallty Amount z‘:::l;:
paid to the Fund within the prescribed perled
in accordance with the requirements of section | | Big Five 104,920 | 06/06/2016
13A of the Act Where the amounts were Municipality
received after the preseribed period, repaort the
date of receipt and where they were not
recelved, indicate as such.

9 Beneofits

8.1 Obtaln a list from the administration system of | Obtalned a list from the administration
lump sum benefits reflected as expenses in system of iump sum benaefits refiected as
the Fund's Statement of Changes In Net expenses in the Fund's Statement of
Assets and Funds for the year under review Changes in Net Assets and Funds for the
and perform the following procedure: year under review and perform the

following procedures:

9.1.1 Compare the list to the respective general The list has been agreed to the respective
ledger benefit expense accounts general ledger benefit expense accounts
reconciliation, reconclliiation.

9.2 Selaect a sample of the lesser of 25 benefits or

10% of the total number of benefits from the
list and perform the following proceduras:




Procedures

Findings

8.2.1

Compare the beneflt per selected member to
the administration system and authorised
supporting documentation in accordance with
the procedures of the Fund,

The beneflt paid agreed to the
administration system and authorised
supperting documentation in accordance
with the procadures of the Fund.

g22

For death benefits, where a portion of the
benefit had been reinsured by the Fund,
inspect a bark deposit or an accrual raised for
the recavery from the insurer.

Not applicable.

223

For a defined benefit fund ard hybrid funds

Faor a defined benefit fund and hybrd funds

with a defined benefit underpin

Inspect that the calculation of the benefit
payment was done by the actuary in
accordance with the requirements of the rules
of the Fund ana/or the Act,

For a defined contribution fund

Agres the opening fund credit for the member
to the opening fund credit report and
determine whether contributions were added
every month untll the date of exit (either by
Rand amount or in the case of unitised funds,
by units). Agree the balance paid out to the
member (inclusive of iate payment interest
where applicable) to the fund credit report or
administration system as at the date of exit.

with a defined benefit underpin
Not applicable.

Eor a defined contribution fund

The opening fund credit for the member
agreed to the opening fund credit report
and contribidions were added every month
untll the date of exit. The balance paid out
to the member (inclugive of late payment
Interest where applicable) agreed to the
fund credit report or administration system
as at the date of exit.

8.3

Obtain a ligt of all benefits not yet paid at year-
end, select a sampie of the (esser of 25
beneflts or 10% of the total number of benefits
from the list and perform the following
procedure:

Obtained a list of all benefits not yet paid
and performed the following procedure:

8.31

Agree whether the benefits that are oider than
the pericd as set out in the Act or a shorter
period defined by the Rules are classified as
unclaimed benefits.

The bernefits that were older than the
perlod as set out in the Act or a shorter
perlod defined by the Rules were classified
a3 unclalmed banefits,

10

Trangfers

101

Compare the list of total sectton 14 transfers to
and from the Funrd to the corresponding
accounts in the genaral ledger.

The list of total section 14 transfers io and
from the Fund agreed to the corresponding
account in the general ledger.

0.2

From the list of section 14 transfers
paid/received and accrued to and from the
Fund throughout the year select a sample of
the lesser of 25 or 10% of the number of
transfers in and the lesser of 25 or 10% of the
number of transfers out, and parform the
following procedures:




Procedures

Findings

10.2.1

Agree the sample of sectlon 14 fransfers to

and from the Fund to:

a) the section 14{1) decumentation as
approved by the Registrar in respect of
each bransfer; andfor

b) the section 14(8) decumentation as
prescribed.

The sample of section 14 transfers to and

from the Fund agreed to:

a) the section 14{1) documentation as
approved by the Registrar in respect of
each transfer.

b} Not applicable.

10.2.2

Inspect whether the transfers to and from the
Fund were received/paid within 60 days of
Registrar approval for sectlon 14(1}) transters
and 180 days from application date for section
14(8) transfers and whether the growth and
investment retum had been allocated from the
effectlve date of the transfer to the date of finai
settlermant.

After the 12 month transfer period explred,
the reglstrar was furnished with the fimal
scheme of members transferred. The
registrar issued a 814({1)(e) certificate.
Ingpacted the s14(1)(e) certificata.

10.2.3

In respect of unltised funds, select a sample of
the lesser of 25 or 10% of the number of
members transferred from other funds and
recalculate the purchase of units for the
amount received using the unit price per the
administration system on the date of recelpt.
(Where units were purchased after date of
receipt, investment return was added from the
date of receipt o the date of purchase).

Not applicable. KwaZulu-Natal Joint
Municipal Provident Fund is not a unltised
fund.

10.3

Individual transfers

Obtain the list of individual transfers
throughout the year ended 31 March 2018,
select a sample of the lesser of 25 or 10% of
the number of individual transfers, and
perform the following procedures:

Not applicable. There were no individual
transfers,

10.3.1

Agree the transfers to the approved
recognition of transfer documentation.

Not Applicable.

10.3.2

For Indlvidual transfers In selected

In respect of unitised funds, recalculate the
purchase of units for the amount recelved
using the unit price per the administration
system on the date of recelpt. {Where units
were purchased after date of recelpt
investment return was added from the date of
racsipt to the date of purchase).

Not Appllcable.

11

Pensioners paid

11.1

Obtain a copy of the list of pensloners and
amounts paid for the year from the
adminlstratlon system and/or, for outsourced
pensionars, confirmation from the insurer and
perform the following procedure:

Not applicable. The Fund does not have
pensioners,

111

Agree the total pensions pald for the year
ended 31 March 2016 to the corresponding
account reconciliation to the generafl ledger
balance.

Not Applicable.




| in terms of section 18 of the Act In South
! Afrlca, has been approved by the Repistrar.

i Procedures Findings
| 11,2 Select a sample of the lesser ot 26 or 10 % of | Not applicable. The Fund does not have
the numbar of pensioners paid directly from pensioners.
the fund from the above list and perform the
! followlng procedures;
{11.2.1 | Inspect the pensloner increases for Not Applicable.
;J authorisation by the Board of Fund.
11.2,2 | inspect evidence obtained by the Not Applicable.
administrator/Fund supporting the fact that the
pensioners selected exist.
11.3 Whare the Fund has purchased an annuity in | Not applicable. The Fund does not have
| the name of the Fund, obtain a written pensioners,
: confirmation from the annuity provider
|_ sumrnarising movements from opening market
value to closing market vatue and perforrn the
following pracedures:
11.3.1 | Agree the closing market value of the annuity | Not Applicable.
to the annual financial statements.
11.3.2 | Agres the pensioner payment per the Not Applicable.
conflrmation from the {nsurer to the pensions
paid disclosed in the notes to the annual
financlal statements.
General
12.1 Inspect evidence that the Fund's fidellty The Fund's fidelity insuranca cover was In
insurance cover was in place throughout the place throughout the year ended 31 March
year ended 31 March 2016 that the Fund's 2016, the Fund’s fidelity insurance cover
fidelity insurance cover extends after year-end | extended after year-end. The subsequent
and report the date to which the subseguent fidelity insurance cover extended to 28
fidelity insurance cover extends. February 2017.
12.2 Confirm with the Fund's GLA insurer as to Not applicable. The Fund did not have a
whethar the GLA poilcy has lapsed at yvear GLA pollcy.
ended 31 March 2016.
12.3 | Obtain the most recent statutory valuation Obtained the most recent statufory
signed and submitted by the valuator as at 31 | valuation signed and submitted by the
March 2018 and perform the following valuator as at 31 March 2016 and
procedures: perfarmed the following procedures:
12.3.1 ] Report the funding status of the Fund per the | Per the statutory valuation report the Fund
report (whether the Fund was under-funded or | was fully funded.
. fuily funded).
12.3.2 | Where the Fund is under-funded, obtain Not applicable. The fund is fuliy funded.
. ewvidence as to whether a scheme, as required
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KWAZULU NATAL JOINT MUNIGIPAL PROVIDENT FUND  { REF. NO. 12/8/32588/1 )
SCHEDULE 1A PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03/2016

NOTES TO THE INVESTMENT SCHEDLULE
For the pariod ended 31 March 2016

A CASH

Instrument

Falr value
R

Local

Notes, deposlts, money market instruments Issued by a South African Bank,
margin accounts, settlement accounts with an exchange and Islamlc liquidity
management financial instruments

289,053,843.00

Notes and coins, any balance or deposiht in an account held with a S8outh African
bank
List issuers/entities which exceeds 5% of total assels

276,888,373.00

A money market [nstrument Issued by a South African bank Inciuding an Islamlc
liquidity management financlal instrument
List issuersfanfities which exceeds 5% of total assets

9,094,477.00

Any posltive net balance In a margin account with an exchange
List issuersfentities which exceeds 5% of total assets

3,070,893.00

Any posltive net balance in a settlement account with an exchangs, operated for
tha buylng and selling of assets
List issuers/entittes which exceeds 6% of tolal assets

0.00

Forelgn

Balances or deposits, money market instruments Issued by a forelgn bank
Including Islamic liquldity management financial Instruments

16,861,300.00

Any balance or deposit held with a foreign bank
List issuersfentitles which exceeds 5% of total assets

16,961,300

Any balance or deposit hald with an African bank
Llst Issuersientities which exceeds 6% of tolal assets

A money markst Instrumant Issued by a forelgn bank Including an Islamic
liquldity management financial instrumant
List issuersfentities which exceeds 5% of fotal assets

Total Cash

306,015,143.00

B COMMODITIES

Instrument Local or Holding [ Holding Fair valua
foreign number R
Gold (including Kruger Rands) 29,842,824.00
List lssuars/entities which exceeds §% of total assets
Other {provide details)
Total Commedities
28,842,824.00

Full details of buy-back transactions in respect of Kruger Rands must be furnished.




KWAZULU NATAL JOINT MUNIGIPAL PROVIDENT FUND  { REF. NO. 12/8/3268811 )

SCHEDULE 1A PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03/2M6

NUIES IU  [HE  INVES1MENI
erHERIN F
For the perlod anded 31 March 2016

C DEBT INSTRUMENTS INCLUDING ISLAMIC DEBT INSTRUMENTS

Instrument 4 P 3 Fair value

R
Government debt: 1,151,453,495.26 304,879,258.00

Debt Instruments lesuad by an loans
to the government of the Republic Local Secured/
and any debt or loan guaranteed by Unsecured
the Republic

List issuersfantities which exceeds 5% of
total assets

Dabf Instruments Issued or

guarantaed by the government of a Local Secured/
fareign country: Unsecured 465008
List Issuars/antities which exceeds 5% of A
total assets

1,151,453,495.26 303,416,254.00

Bank debt :

Debt instruments lssued or
guarantaed by a South Afrilcan Bank Local
against its balance sheet:-

Listed on an axchange with an Issuer
market capitalisation of R20 bllllon or Local Secured/
more, ar an amount or condltions s Unsecured
prescribed ) J
-|List Issuers/entities which exceads 5% of R A B -

total assets

Cisted on an exchange with an lesuer
market capifallsation of between R2 Secured/
billlon and R20 billlon, or an amount Unsecured
or conditiong as prascribed

- List issuarsfentit es which exceeds 5%
of total assets

Securedf

2B3345307 143,208,311.00
Unsecured

0 135,662,269

140273849 221,188.00

Listed on an exchange with an Issuer
market capitalisation of less than R2 Local Secured/
hillion, or an amount or conditions as Unsecured
prescribed

- List issuersfenitios which exceeds 5%
of total assets

143071458 2,244,574.00

Not listed on an exchange
{provide details) 5,079,870




NATAL JOINT MUNICIPAL PENSION FUND - SUPERANNLIATION

{ REF. NO. 2/8/653{2 )

SCHEDULE |A PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03/2016

NOTES TO THE INVESTMENT SCHEDULE

For tha perlod ended 31 March 2016

C DEBTINSTRUMENTS INCLUDING ISLAMIC DEBT INSTRUMENTS {continued)

ISLAMIC DEBT INSTRUMENTE

Instrument redf. | Mgsuéd/. | Falr value

= " b e R
Public debt:
Debt instr fssued or g dbya
public entity under the Public Finance Secured/
Management Act, 1999 [Act Nc. 1 of 1999) as Unscured 242976884 37,375,082.00
prescribed:-
T.Alrports Company of South Africa Limited Local 13036000 3,651,858.00
2 Developtnent Bank of Bouth Africa Local 43809664 5,358,748.00
3,ESKOM .

Locai 86895248 10,742,222.00
i Tal Devolopment G o of Sout Local
aticn 913,602.00
5.Land and Agricullural Developmant Bank of Leocal
South Africa i
£.Trans - Caledon Tunne! Authorily Locat 9350972.02 121,396.00
¥ Teansnet Limited Lacal 39472000 10,934,825.00
8.The South African National Roads Agency Locsl
Linited 28749000 2,0B8,566.00
9 Rand Water Local 8150000 1,575,045.00
10.Limgen| Wetar Local 13370000 1,578,E18.00
Corporate dobt [excluding
dehentures):

Logal 122626816 142,604,587.00
Debt Insteumpnts Issued or guaranteed by an Securedf
eritity that has equity lIsted on an exchange Unsecured

" [Ulstad an an exchange o Coo

List issuers/entitios which excoads 5% of total Local Secured/ 122626816 54,192,064.00
B5ER1S Linsecured
Not listed on an exchange 88,412 523.00
Debentures; -
Listed on an exchange
Usi femilias which ds 5% of tofal -
4ssatE
Not listed on an exchange o
[provide delaiis)
Othar Locat 706,538.00
Llistad an an exchangs: Forelgn
List Issuarsfonsties which exeneds 5% of totsl 706,938.00
assals
Not listed on an exchangy _
TOTAL DEBT INSTRUMENTS iNCLUDING 628,774,176.00




KWAZULU NATAL JOINT MUNICIPAL PROVIDENT FUND [ REF. NO. 12/8/32588/1 )
SCHEDLULE |A PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03/2018

NOTES TQ THE INVESTMENT SCHEDULE
For the perod ended 31 March 2016

D INVESTMENT AND OWNER OCCUPIED PROPERTIES

Instrument Local or Falr value

foreign
s R

Cwner occupled properties
- List issuersfeniities whith excpads 5% of total asaeta

1 properties
= st fenities which ds 5% of total assets

TOTAL

Instroment Localt Issued shares Holding Ordinary! % Halding Fair value
Forelgn number Prefergnce R

Shares and linked units In property
compantes, of units In a collective
investment scheme n property,
listed on an exchange:

1ssuer markal capttalisation of R10
bilion or more, oF an amount or
candilons ag prescribed 107,448,751.00
List lszyarsfentitles which sxcesds 5 of
total assets

Issuar markat! capitalisation of babwean
R3 blliien and R1D billlon, or an amount
or conditlens as prascribed
8,025,219.00
Ligi ¥ fi whigh 5% of
total assets

Issuar markat caphtalisation of lags ihan
R3 tilllon, or an amount or condidons es - "
prescribed o 8,084,715.00
List lssuersfeniities which exceeds 5% of
total assets

Sharas In property companies and
linked unlts In property companlas,
not listed on an michanga:
Provide detalls

TOTAL 123,558,685

Instrument Localf Sacured by Irmterest rate Falr value
Farelgn R

'Earﬂdpaﬂns mortgage bands- List

K fentitles which exceeds 5% of iotal
azAEi -
TOTAL

Folr valus
R

TOTAL OF INVESTMENT AND OWNER
OGCUPIED PROPERTY 123,558,585.00

Nove: Valuation methoed ang date of valuation



KWAZULU NATAL JOINT MUNICIPAL PROVIDENT FUND
SCHEDULE |IA PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03/2016

{ REF. NO. 12/8/32588/1 )

NOTES TO THE INVESTMENT SCHEDULE
For the period ended 31 March 2016

E EQUITIES

[hstrument

Localf
Foraign

Issued
shares

Ordinary/

Preference

shares

Holding
number

bl

Holding
in
issuer/
ontity

Falr value

R

Listed equities

Issuar market capitalisation of
R20 bllllon or more, or an
amount or conditions as
prescribed

List lssuers/entities which exceeds
6% of total assets

Issuer market capltalisation of
between R2 billlon and R20
billion, or an amount or
conditions as prescribed

List issuersfentities which exceeds
5% of total assets

|lssuer markst capitallsation of
less than R2 billlon, or an
amount or conditions as
prescribed

List Issuarsfentitles which exceeds
5% of total assets

Local

Local

Locat

62901705

23549772

6604069

Ordinary

Ordinary/
Preference

Ordinary

40926377

28339024

15907540

0.07%

0.12%

0.24%

2,017,083,267.00

1,488,319,708.00

107,396,938.00

421,366,621.00

Unlisted equities

STOR-AGE PROPERTY REIT
LIMITED

Local

Ordinary

157484

19,095,037.00

TOTAL EQUITIES

2,036,178,304.00
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KWAZULU NATAL JOINT MUNICIFAL PROVIDENT FUND ( REF. NO. 12/8/32538/2)
SCHEDULE (A PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03/2016

NOTES TO THE INVESTMENT SCHEDLULE
For the period ended 31 March 2018

| OTHER ABSETS

Insfrument . - f R Falr valve

Sk i R

Total othar portfollo assets -
J HEDGE FUNDS

Instrument l.ocaj or Structure % Holding [ Leverage/ Gearing Term of Feriod Into | Total valus of | Gurrantvalue of

Forelpn contract contract commitmant commitment
R - R

Hadge Funds
{Provide detalls)

Funds of Hedge Funds
|(Provide detalls)

_EE_ Hedge funds commitment _

Tha Hedge fund struciure wil! be claasifled as:
Partnarships
Trnusts
- Other - Section 5{2)}a)

List all non-compliance(s) with tha epplicabla Notices



uhf{tdﬁd_ NATAL JOINT MUNICIPAL ;OJ_HDHZJ.H. m,-.:.a nwhm. NO. Hpgwmu@ﬂu

NOTEH TO THE.INVESTMENT S8CGHEDULE
For the petiod enided 31 March 2016

K PRIVATE EQU)TY FUNDS

Wnatrumnant Lecal or Foraign Structure Catogory 2 FAIS % Hokling Term of contract Numper ot Muctber of - Numbar of Total value of Currant valuo of
approval epproval number permaltted pannitisd draiwdowns commitment commitmant
drewdowns am par d downe ded (I any)
cantrast exerclead R R
Privata Equity Fund
{Provida détarls)-

W ncnn.u?zﬁsm@@nza
g [{Providi.datafls)

Total Private Bauity funds
comrdimeant

Tha Privefe Equity furds struclure wil be classifisd as:
= ParimarsiEpy

- Trusta

- Other - Seclion 6{2)e}

List ail con-camplance(s) with the applicalla Notices
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KWAZULU NATAL JOINT MUNICIPAL PROVIDENT FUND ( REF. NO. 12/8/32558/2)

O ENTITY/ COUNTERPARTY EXPOSURE

CREDIT / COUNTER PARTY RISK

IDULE IA PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR.

YE,

ENDED 31/03/2016

Cirect Investment |o Dapositiliquld Socuritles Qpen finanglal Expostire to countar
asaat with counter lendlng Instrurnents mark | Guarantess | Any other instrument | Total por Counter Party| party as a % of the falr
Countar party oourter party party trarsactions to market value value of tha assets of
R R R R R R R the fund
BANKS 175,203,196.77 77,871,995.12 0.00 .00 0.00 108,380,027.43 361,461,219.32 11L.57%
ABBA BANK 60,800.00 0.00 0.00 a.00 0.00 13,266,490.62 13,327,290.52 0.43%
AFRICANBANK LIMITED .00 2,362,189.26 0.00- 0.00 0.00 1,658,564.75 4.021,764.01 0.13%
BANK OF WINDHORK 0.0¢ [ Rli] .00 0.00 0.00 706,9318.0% T05,938.00 0.02%
BARCLAYS AFRICA GRQUP LTD 16,794,458.30 .00 .00 0.00 Q.00 0.00 16,794,469.30 0.54%
CAPITEC BANK LIMITED 0.00 .00 0.00 0.00 0.00 3,520,965.39 3,520,965.39 0.11%
DEVELOPMENT BANK OF S5A 0.00 0.00 0.00 0.00 {.00 , 4,751,915.55 4,731,915.55 0.15%
FIRST RAND LIMITED 47,878271.64 0.00 0.00 0.00 0.00 16,500,134.86 78,775,666.50 2.52%
INVESTEC BANK LTD 33,177,164.43 0.00 0.00 0.00 0.80 §,179216.63 41,356,381.06 132%
zmww.,__rzuw GROUP LTD 16,116,534.00 55444 803,22 g.00 0.00 \ 0.00 11,973,665.58 83,535,006.80 2.67%
RMB HOLDINGS LTD §,548,07 88 10.00 0.00 0.0¢ 0.00 0.00 $,548,097.38 027%
BTANDARD BANK OF 8A 52,630,859.52 17.000,000.00 0.00 0.00 0.0 33,420,871.96 103,051,731.48 330%
SAFEXX 0.00 '3,070,992.64 0.00 0.00 0.00 0.00 1,070,992.64 0.10%
JASSET MANAGERS LOCAT 0.00 76,562,632.12 [ A1])] 0.00 8.00 105,381,332.46 181,944,164.58 5.82%
CORONATION FUND MANAGERS .00 74,635,964.21 0.00 0.00 .00 37,251,891.71 111,887,855.94 3.58%
PRUDENTIAL PORT MGR 0.00 1,926,667.89 0.00 .00 0.00 1,910,434.17 3,837,102.06 0.12%
STANLIB Q.00 0.00 0.00 0.00 0.00 66,219,206.58 66,215,206.58 2.12%
IASSET MANAGERS FORRIGN 2400 1.80 0.4q 0.06 0.00 719,176,996.08 719,176,996.08 23.02%
CONTRARIUS 0.00 000 0.00 000 0.00 171,654,315.73 171,654319.73 5.49%
INVESTHC 0,00 0.00 0:00 0.0¢ 0.00 150,735,068.82 150,735,068.52 4.82%
SEI NVESTMENTS 0.00 0.00 0.00 0.00 0.00 235,180,552.74 235,180,552.74 7.53%
ﬁ WALTER SCOTT & PARTNERS 0.00 0.00 0.00 .00 0.00 151,607,054.79 161,607 054.719 S.17%
NSURANCE COMPANIES 81,576,127.04 0,06 0.00 040 000 - T.368,555,67 88,944,682.7T1 2.85%
ALBXANDER FORBER 220343570 0.0 0.00 0.00 0.0¢ 0.00 2,203.435.7 0.07%
LIBERTY GROUP LTD 545301116 0.00 0.00 ¢.00 0.00 1,004.877.04 6,467 888 20 021%
DISCOVERY HLD 4,236,826.50 400 .00 0.00 Q.00 0.00 4.236,826.30 0.14%
DLD MUTUAL 49,482,735.3¢ 0,00 0.00 t.00 0.00 3,222,432.33 52,705,167.63 169%
P3G KONSULT LIMITED 1,100,280.90 0.00 0.00 0.00 000 0.00 1,100,280.50
MMPHOLDINGS 5,367,568.50 0.0¢ 0.00 0.00 0.00 1,078,535.69 6,446,104.19 0.21%
SANLAM 8,255,647 62 £.00 000 0.00 000 1,568,449.76 9,824,097.38 31%
SANTAM LIMITED 5,466,621.36 0.00 0.00 00 0.0¢ 494,260 85 5,560,8822) 0.19%
TOTAL 256,779,313.81 154,440,627.24 | 8.00 0,00 8.00 940,307 111.64 1,351,527,062.69 43.26%
ARTICIFATING EMFLOYERS 0.0 0.00 _ 0.00 0.60 0.00 0.00 0.00 0.850%
TOTAL 25(,779,323.81 134,440,627.24 ‘ .00 0.00 0.00 940,307,111.64 1,351,527,062.69 43.26%

FAIR ASSET VALUE OF THE FUND

3,124,369,133




TS ZET B9EPTLE

05T yureq
ST S1065F JUULITD-LIOU [D % SR JUBLUEGAORU (RO |
STEETEU'T  |BLBYSBECRIOT SawNGsUE JaRo Jsabiim (| JO HIRA |10 L
CE9LG'LTE'EE 9E S T0E'2E 000'rL0'0P | Teovzoez Dol vsY €I
00'DOO'000'GE 00'000°000°6E S3UNa20Y 356daQ - LINNODDY TIVD INVECAN
TO89EEP0'LS STLI0TE v D80'9¥EC2 LE0TTOTE 058 v$JO Inend3y
6594110059 LY T38'506'T9 . 556550y (T4 SSVTD) ANNH INOINI ANNLS
15°95Y'669'0L TLEOT L2649 ZER'SI66S 9ZZTTZ 0S0T v5 40 Jnand3y
Coro00'00T vL 00000002 YL Sjunoxoy wsedad - JALLDY NOILYNOYOD
97 TZR'TLZ'8ST 72 290"5EL 05T 8629V ALIND JIDLVULS TVE019
£SOt 189°69T 6475009 T9T T06'SE SN ALINDI TaoTD SHANLYVD %§ LLDDS HALTYM

TLEED'LETOET ELBTEYSITLT tSt'6EE NN ALNDA WE0TD SNIYY:
|ge0sseEs9PE ¥L7S5 08T'SEL STZ'000°T ALIND3 153135 VA0S

| ] T
%5 popsd 1o
[Aq juawiaADUl Jdpley  fiud Je arl(es e Guiploy Jaumasu|
SJUeamIsu| [R{ouUell Jatjlo son|ea-pUR 1S8EUR| §| 2 J5T]
SINTMNULSNI TVIDNYNI HIHLIO
IS TET'RIEHTL'E
T iieq)
‘snpd eSS JUDLIND-UOU JO &, SB JUILURAOW '1"#
9T LLY'LEEDEL 0FSYi/ 655569 OE"Sb655°569 sBujpioy Aynha 139881 0) JO BNIEA |B)01
rETrZ0TL 6T Y0907 0TESE F090L0TE'ST INOWHDIY NI ams)ww&-)'
STDTO'EET Y 6HEZE LT Ok B6ET6TZEOF STUVHS Y0 S314IMIND vs
ZLSEN'692°05 YA TLTGLR I YOTLTGI I T €117 GNVHISHIH
£0TLB9%6TS OE'SEL I8 By DESEL'TBY 6V d TYNLNN Q10
YU8rL DSEYS 8T L19°794° TS 8T L19°79LTS _ Qi1710%vs]
05 ZOFE9¢ 5SS Z569R°0E9" S 75658 0E5" 25 (11 dNOYD INYB THVONY 1G]
OF BZR08ST9 07 B0t 'sha’ss 00°80¢'BY9'8S T QL) dnoY¥s NUA
00'9T0'rYZ'58 SED0E PSR S5O0EVEE'YR AN SONIGTOH TYNOILYNHALNI J40HNELS]
11542682 85701 E60'0TL 8 ZOT'EB0'91T SIHVHS Dd DOIVEOL NV AUAAY HSLLIYE
0096¥'9TB'ELT 00075685597 00025 6ES'SIT 311 SY345¥N|
Y ]
Jpnn o
SUAUNGSY] | poyew S
: uade pue USWNGEUY
%5 sBuproy Ayunbs | |Eueuy popad

JUSUISAOU JO3IE| UN[EA J(Ej oL 040G | JOpud IR an|gA g JUaunseavt

sBurpjoy Aynbi enjea-pums 15obse) 0| a6 15T

SONITTOH ALIND3
AsH Jarey

910z YoMy £ papua poped auy Jof
TINATHIS INFWLSIANI FHL OL ST1ON

910Z/£0/1¢ 03ANT AVAA FHL W0 SINGWIIVIS TYIONYNID IVNNNY OL ONINIV1N3d ¥1 3 IN03HIS
{ Z/BSSTE/MTL "ON “THH ) ANNA INHALAOHA TV IEDINMT INTOL TV.IVN N IAZV AN



u

sso|guoid Jeeut 0} pael  uawngsy| Builbpay AmBaes md wen pabpey

:aJHSO|aslq
ofjojod Baipey
k)
TSZEL'GIEPILE
I Nued
snjd 53aSSE JUALNI-IOY JO % $B JUDMBAGI (B0 ] |
BESYE'SETSSL SO'0EETBIL ' Suowgsu) UB|ea) Jo ONJBA [0
97 7TETLT'EST TIBO0TSEL VST ALINDI 21921¥845 TWaCnS
€5 L0 /89651 64’50 109°TaT S0 ALIADA TVE0ND SHANANYA 8 L100S HALTYM
ZLSE0'LETDRT £L'6TEYSYTIT QNN ALNTE Y0 SNINVYLINGD
BE'0BS'6EG'IYT ¥t 7a5 08T 5E AUNDI 1DIHSTVE0TD
| o .
%S pauad jo
AQ IUSWIDAML JONIRW PUD 1B FN[EA JBy wondunsag Suawingsy) U210

gloZieone G3aN3a

ansodys AJusund ubjaucy
LIRS |

9102 youel [£ pepua poped auy Jod
TINAFHIS INFWLSIANI JH1 0L STION

A ZHL YO SANIWIIVIS TVID E] NNY Q1 ONINIVIYAD 71 3 INAIHDIS

( Z/8SSTE/B/TY "ON "THY) (AN INTWAONL “TVAIIINNM INIOL TVIVN (Y INZVAAN



(] XAy

KWAZULU NATAL JOINT MUNICIPAL PROVIDENT FUND  ( REF. NO. 12/8/32588/1 )
SCHEDIULE 1A PERTAINING TO ANNTIAL CIAL STATEMENTS FOR THE YEAR ENDED 31/03/2016

P RECONCILATION BETWEEN THE INVESTMENTS IN SCHEDLULE H2 AND SCHEDULE [A

o T ® o -a £ e — £

g o g8 € 22 s sg., £ 85 234 3

2457 ] o ¥ o af & = =0 g 8 g -

g2 2z % 23 E® Egg SE 3% | EES z g

583 2% = s 3 8o 853 £ z£d 8% & ]

g2 g £ 62 z c2d 25 ¢ £ $EE =

w S E 3 q g g 5 g < (LN & ¢ Z5 0 0

3 3 4B < ) 2 2 = 3 =2a
Cash 153,66%,343.15 204,018,065.08 & (51,672,266.23) 306,015,143.00
Commodiles 29,842,824.00 29,842.824.00
[Housing Loans -
.Oma_ ingtruments including Islamic debt 473,854,027.34 154,920, 148,66 628,774,176.00
DL
Investment properties and owner
occupled properties 123,558,685.00 123,558,685.00
Equilies 1,468,269,16723 567,909,136.67 2,036,178 304.00
Investments in parllcipating employers ]
Hedge Funds h
Private Equity Funds 3
Derivative market Instruments N
Callective Investment Schemes 824,558,528.54 (824,558,528.54) -
Insurance Policias N
Entitles regulated ito Reg 26{8){bXiv} .
Investments nol disslosed /data not .
available for disclosura by antiies
Other assets -
.44 124,369,132.00

TOTAL INVESTMENTS 2,920,351 066 36 204,018,066.08 3,124,369,

Mots 1: Ampunts may only ba Included in this columm where such assal(s) are ol scoommodated in any of the calumn and proper disclosurs musl ba in this node 1o disclose the naturs of the assat(s):
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