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NATAL JOINT MUNICIPAL PENSION FUND {RETIREMENT)

SCHEDULE A
REGULATORY INFORMATION
For the year ended 31 March 2016

Registered offlce of the fund

Postal address:
Physical address:

Financhal reporting periods

P O Box 33, Westwoad, 3633
5 Derby Downs, University Road, Westvllle, Durban

Current: 01/04/2015 to 31/03/2016
Pravious: 01/04/2014 0 31/03/2015
Board of Fund
Full name E-mail Capaclty* Date Date
address appointed or resigned
re-appointed {for all
data (for all Board
Board members)
members)
Clir. Mr, Talmage Earl Andraw director@njmpf E 23.07.2007
.C0.Za
Clir. Nair Yagabaram director@n)mpf E 30.05.2014
.C0.Z3
Clir, Mrs. Gumbl Ntomblzethu Vera director@njmpf E 21.05.2010
.00.za
Clir. Mr. Nyathi Mzwandile Victor director@njmpf E 19.08.2011
.co.za
Clir. Ms. Mavimbslz Hlengiwe Goodness | director@njmpf E 11.11.2011
Sundile .co.za
Mr. Ndlovu Busani Welcome director@njmpf E 01.10.2014
.C0.Za
Mr. Dube Xolani director@njmpf M/C 30.11.2001
.co.za
Ms. Mngadi Thandi Barbara director@njmpf M 01.07.2002
.C0.Za
Mr. Madlala Dennis Mnden! dlrector@n)mpf M 22,022008
.00.7a
Mr. Khanyile Mhlonipheni Solly director@njmpf M 18.01.2013
.00.28
Mr. Hoosen Abdul Rahaman director@n)mpf P 07.07 2008
.co.Za
Ms. Sibiya Busisiwe Virginia director@njmpf M 30.06.2014
.co.za

* M denotes member elected
- 'E' denotes employer appointed
- ‘A’ denotes allernale
- 'C' denotes chairperson
- 'I' denofes independent
- R’ denctes section 26(2) eppointment
- '§' denotes sponsor appointed
- ‘P denotes pensioner appointed

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



NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)

Msating date Place of mesting Quorum (yes/no)
17.04.2015 Lydgetton, KwaZulu-Natal Yes
22.05.2015 Westville, KwaZulu-Natal Yes
28.05.2015 Westvllle, KwaZulu-Natal Yes
19.06.2015 Westville, KwaZulu-Natal Yas
24.07.2015 Lydgetion, KwaZulu-Natal Yes
28.07.2015 Westville, KwaZulu-Natal Yes
21.08.2015 Waestville, KwaZulu-Natal Yes
18.09.20145 Westville, KwaZulu-Natal Yes
23.10.2015 Waeslville, KwaZulu-Natal Yas
04.11.20145 Westville, KwaZulu-Natal Yes
20.11.20145 Westville, KwaZulu-Natal Yes
27.11.2015 Hillcrest, KwaZulu-Natal Yes
09.12.2015 Westville, KwaZulu-Nalat Yas
22.01.2016 Wastville, KwaZuly-Natal Yes
18.02.2016 Lydgeiton, KwaZulu-Natal Yos
15.03.2016 Westville, KwaZulu-Natal Yos
* Only meetings held by the Board of Fund and does not include meetings beld by the sub-committess
Fund officers
Princlpal officer Deputy Principal officer Monltoring person*
Full name: | Sam Camllieri Sam Camillari
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,
Westville Waestville
Telephone number: | 031-279 5300 031-279 5300
Email address: | direclor@njmpf.co.za director@njmpi.co.za

*{In terrns of Section 13A of the Pension Funds Act}

Professlonal service providers
(indicate the data of appointmentiresignation of any service provider during the reporting period)

Actuary/Valuator

Audlttor

Full name:

Argen Actuarial Solutions

Auditor-General of South Africa

Posial address:

P O Box 413266, Craighall, 2024

Private Bag X8034, Pietarmaritzburg,
3200

Physical address:

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

Block B, 460 Townbush Road,
Cascades,

Pietermaritzburg

Telephons number: | 011-441 2700 033-264 7518

Emait address: | jnb@argen.solutions pmbrha@agsa.co.za

Benefit administrator Fund consuftant
Full name: | Natal Joint Municipal Pension Funds
Postal address: | P O Box 33, Westwood, 3633
Physkcal address: | 5 Derby Dawns, Unlversity Road,
Westviile, Durban

Telephone number: | 08610 NJMPF {65873)

Benefit administrator’s registration number in terms of sectlon 13B:

Fund consultant’s FAIS registration number




NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)

REGULATORY INFORMATION - CONTINUED
For the year ended 31 March 2016

Investment administrator

Investment advisor

Full name:

Alexander Forbes Financial Services

Postal address:

P C Box 787240, Sandton, 2146

Physical address:

115 West Street, Sandown, 2196

Telephone number:

011-269 0000

Invegtment administrator’s FAIS registration number :

Investment advisor's FAIS registration number

1177

Risk insurer

Custadian andfor nominee

Full name:

Camargue

Nedbank | td

Postal address:

Postnet Suite 25C, Private Bag X4,
Bedfordview, 2008

P O Box 1144, Johannesburg, 2000

Physical address:

33 Glenhove Road, Melrose Estats,

16 Canstantia Kloof, Roodepoort,

Johannesburg Johannesburg
Telephone number: | 041-778 9140 011-534 6597
FSP approval no.: | 6344 NCRCP16

Participating employers

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

The list of participating employers is avallable for inspection at the fund's registered office.



NATAL JOINT MUNICIPAL PENSION FUND {RETIREMENT)

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

Responsibilitles

The Board of Fund hereby confirm o the best of their knowledge and belief that, during the period under review, in
the execution of their 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, boocks and records of the operations of the fund were kept, Inclusive of proper
minutes of all resclutions passed by the Beard of Fund;

= ensured that proper internal control systems were employed by or on behalf of the fund;

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

= took all reasonable steps to ensura that contributions, where applicable, were paid timeously to the fund or
reported where necessary In accordance with section 13A and reguiation 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 complled 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 fung; 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 annuat financlal statements of Natal Joint Municipal Pension Fund {Rstirement) are the responslbllity of the
Board of Fund. The Board of Fund fulfils this respensibility by ensuring the implementation and mamntenance of
accounting systems and practices adequately supported by internal financial controls. These contrels, which are
implemented and executed by the fund and/or its benefit administrators, provide reasonable assurance that:

» the fund's assets are safequarded;
» transactions are properly authorised and executed; and
» the financlal records are rellabie.

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 fung
and the Pension Funds Act.

These financial statements have been reported on by the Indepandent auditor, Auditor-General of South Africa, who
was glven unresiricted access to all flnancial records and related data, Including minutes of all refevant meetings.
The Board of Fund belleves that all representatons 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
an Schedule D.

Instances of non-compliance

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



NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)

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

These financial statements;

s were approved by the Board of Fund on 13 September 2016;

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

= fairly represent the net assets of the fund at 31 March 2016 as well as the results of its activities for the perlod
then ended; and

+ are slgned on behalf of the Board of Fund by’

CHAIRPERSON BOARD MEMBER ‘BOARD MEMBER
Name: MAR -4 - IDULIBE Name: WAL, E A TALMACE Name: M. T B WMANG RO

13 September 2018 13 September 2016 13 September 2016



NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)

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

| confirm that for the perfod under review the Natal Joint Municipal Pension Fund {Retirement) has
timeausly submitted all regulatory and other returns, statementis, documents and any other information as
required in terms of the Pension Funds Act and to the best of my knowledge all applicable legislation.

PRINCIPAL OFFICER
Sam Camilieri
13 Septemnber 2016



NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)

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 D 1

Umbretta funds

1

* Ordinary — any fund other than an umbrella, Retirement Annuity or Pressrvation Fund




Report of the auditor-general to the Board of
Trustees and the Regisirar of Pension funds on the
Natal Joint Municipal Pension Fund- Refirement

Report on the financial statemenis

Infroduction

1.

| have audited the annual financlal statements of the Natal Joint Municlpal Pension
Fund (Retirement) set out on Schedule F to HA, which comprise the statement of net
assets and funds as at 31 March 2018, and the statement of changes in net assets and
funds for the year then ended, and a summary of significant accounting paolicies and
cther 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
Retirament Funds in South Africa as set out in Annexure B to the financlal statemants,
the requirements of the Pension Funds Act, 1856 (Act No. 24 of 1956) (PFA), and for
such internal controls as management determines necessary to enable the preparation
of the financlal statement that are free from materlal misstatement, whether due to fraud
Or arror.

Audlfor-General's responsibility

3.

My responsibility is to express an opinion on these financial statements based on my
audit. | conducted my audit in accordance with the Intemational Standards on Auditing.
Those standards require that | comply with athical requirements, and plan and perform
the audit to obtain reasonable assurance about whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounis
and disclosures in the financlal statements. The procedures selected depend on the
auditor's judgement, including the assessment of the risks of matarial migstatement of
the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal contrel relevant to the entity’s preparation
and fair presentation of the financial statements in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the entity's internal control. An audit alse includes evaluating the
sppropriateness of accounting policles used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the
flnancial statements.

| belisve that the audit evidence | have obtained is sufficient and appropriate to provide
a basis for my audit opinion.



Opinion

B. In my opinion, the financlal statements of Natal Joint Municipal Pension Fund
{Retirement) as at 31 March 2016 have been prepared, in all material respects, in
accerdance with the Regulatory Reporting Reguirements for Retirement Funds In South
Africa as set out in Annexure B fo the financial statements and the requirements of the
PFA.

Emphasis of matters

7. | draw attention to the matter below. My opinicn is not medified 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 net 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 responsibility to report
findings on the reported performance information against predetermined objectives,
compliance with legislation and intemal control. The objective of my tests was to identify
reportable findings as described under each subheading but not to gather evidence to
express assurance on these matters. Accordingly, | do not express an opinion or
conclusion on these matters.

Predetermined objectives

10. 1 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 Public Finance Management Act of South Africa, 1998
(Act No. 1 of 199Q) and the PFA internal frameworks and policies do not require
reporting on performance against predetermined objectives.

Compliance with laws and requlatlons

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



Internal control

12. 1 considered internal control relevant to my audt of the financial statements and

compliance with legisiation. | did not identify any significant deficiencies in internal
control.

Pietermaritzburg
30 August 2016

s":-“

AUDITOR-GENER A
SOUTH AFRICA

Auditing to build public confidence



NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)

SCHEDULE E

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

1. DESCRIPTION OF THE FUND
1.1. Type of fund
The fund is a pension fund and is a defined benefit fund.
1.2, Benefits
1.2.1. The Fund was estabiished In 1987 as a defined contribution fund, and was subsequently
converted into a defined benefit fund in 1975. The Fund provides lump sum and monthly pension
benefits to members upon early retirement from age 55 to normal retirement at age 65, and to
spougses and eligible children upon the death of members, subject to the provisions of the
Regulations, calculated on salary and service.
1.2.2 Unclaimed benefits
The Strategy of Board of Fund towards unclaimed benefits Is to endeavour to trace beneficiaries
and thus effect payment of unclaimed beneflts. The Fund has maintained complete records, as
prescribed, in respect of unclaimed benefits.
1.3. Contributions
1.3.1. Descripticn In terms of the rules of the fund.
1.3.1.1. Members' contribute at a rate of 7% of their pensionable emoluments,
Members may make additional voluntary contributions as per the rules of the fund.

1.3.1.2. Participating employers contribute at a rate of 18.37% of pensionable salary. A surcharge
of 15.85% of members’ salary has been charged to partictpating employers,

1.4. Rules/ amendmants
1.4.1. Amendments (period under review)

There were no rule amendments during the period under review.

1.4.2. Revised rules / consolidatad rules:

During the current financial period the rules of the fund were not completely revised / consolidated.

1.8. Reserves and speclified accounts established In terms of the rules of the fund
Solvency and Risk reserves — see note 21.



NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)

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 fo ensure that full benefits in accordance with the regulaticns of the
fund can be paid as and when they arise. |t is provided in the Fund's regulations that pension increases
must also keep Up with 2 minimum of 756% of the cumulative increase in the consumer price index.

2.1.1. General: The Committes of Management has appointed Investment Managers to Invest the
Fund’s assefs and meet the investment objectives set out in the investment Policy Stafement
(which is availabie for inspection at the Fund's offices) and has also appointed Alexander Forbes
a the investment consultant to report back on performance and ensure manager compliance with
the mandste. The Commitles of Management meets monthly fo monitor the asset aflocation,
investment performance and compliance.

2.1.2. Individual member choice: N/a
2.1.3. Unclaimed benefifs: The strafegy of the commities of management refative fo unclaimed

benefits Is to endeavour to trace bensficiaries and thus effect payment of unclaimed benefits. The
Fund has maintained complete records, as prescribed, in respect of unclaimed benefifs.

2.1.4. Surplus apportionment aliocations: N/a

2.1.5. Reserve accounts : Nia
2.1.6. Seftlement income: N/a
21.7. Derivative instruments: The Boerd of Fund utliises derivative instruments as part of their

investment strafegy. The Board of Fund ensures that the following have been compliod with:

- The exposure of the assef class does nof exceed the maximum percentages as prescribed
fo the undenlying esset as sef ouf in Regufation 28.

- The investment mandate is in place and reviewed by the Board of Fund on a regular basis
to ensure compliance with the requirements as prescribed by Regufation 28 and the
relevant Nofice.

- The investments are monifared for compliance with the provisions of regulation 28 and
adherence fo the Investment mandefe.

2.1.8. Hedge funds: The Board of Fund does not ulifise hedge funds as part of their investment
strateqy.

2.1.0. Private Equity Funds: The Board of Fupd does not ufilise private equity funds as part of their
Investment strateqy.

2.1.10. Securities Lending Transactions: The Board of Fund utilises securities lending fransactions as
part of thelr investment strategy. The Board of Fund ensures that the securifies lending
transactions are in compliance with the relevant conditions as prescribed by Notice isstred by the
Registrar of Penslon Funds.



NATAL JOINT MUNICIPAL PENSION FUND {RETIREMENT)

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

2.2. Management of Investments
KEY PERFORMANCE OBJECTIVES
The Long Term Investment Objectives of the Funds as approved by the Committee of Management are:

*« To achieve a long-term real retum of at least *CPI plus 5% net of investment fees over rolling five-year
periods.

» In addition, the manager is expected to add returns of 2% a year in excess of that achieved from the passive
benchmark portfolio, measured over rolling 5 year periods.

» During the Financial year the Commitiee of Management and the Fund's Actuary having considered the
Liabllities of the Fund, using appropriate stochastic asset modeling tools have from 1 April 2011 increased
the long term investment objective return from CPI plus 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 opinion, the minimum reguired.

PERFORMANCE RESULTS

Year *CPl + 5% Retirement
Fund % Retum

5 years to 10.7 15.1

31* March 2016

Year Ratirement Fund % Return Investment Manager
Benchmark

5§ years to 15.1 14.7

31st March 2016

The Fund has achleved the long term investment objective of achieving at least *CPI+5% over the 5 years to 31
March 2016 having outperformed by 4.4% p.a. The Fund achieved fnvestment manager benchmark plus 0.4% p.a.
over the 5 years to 31 March 2016 The Fund has achieved excellent short and long term investment performance
which has enabled the Fund to lncrease and improve benefits to members of the defined beneflts. The Retirement
Fund [s consistently ranked In the top half over the long term, in the Alexander Forbes Global Large Manager Watch
Survey, This makes the Fund one of the country’s top nvestment managers with consistent long term
outperformance.

Source: Alexander Forbes

*The investment objective prior to 1/4/2011 was CPI + 4.5%



NATAL JOINT MUNICIPAL PENSION FUND {RETIREMENT)

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

3. MEMBERSHIP
Active Deferred Pensloners  Beneflclaries Unclaimed
memhers  pensioners benefits
Numbers at beginning of period 2477 4 1367 2742 320
Adiustments
Additions 6 198 322 73
Transfers in
Transfers out (78)
Withdrawals {27)
Retirements (117 Nfa Nfa
Retrenchments Nfa Nfa
Deaths {43) (201) {195) Nfa
Transfers {from)to pensioners f
deferred pensloners
Unclaimed Beneflt paid (112)
Numbers at end of perlod 2218 4 1364 2869 281
Number at end of period {South 2218 4 1364 2869 281
African citizen}
Number at end of perlod (non- 0 0 0 0] 0]

South African citizen)

ACTUARIAL VALUATION

The financial statements summarise the transactions and net assets of the fund. The financial statements do
not take account of llabilities to pay pensions and other benefits in the future. In accordance with the rules of
the fund, the actuarial position of the fund, which dces take account of such liabftities, is examlned and reported
on by the actuary at intervals not exceeding three years. An actuarial valuation was performed as at 31 March
2014 and the Valuator reported that the fund was not in a sound financlal posttion, but the surcharge belng paid
is expected to restore the fund to a sound financial position within the period permitted by the FSB.

SURPLUS APPORTIONMENT OR NIL SCHEME
There was no surplus available for distributlon at the sumplus apportionment date (31 March 2003). Future

surpluses 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 Section 15E of the Pension Funds Act, 1956.

HOUSING LOAN FACILITIES

The fund has granted housing loan guarantees in terms of Section 19{5} of the Pension 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 credit.

INVESTMENTS IN PARTICIPATING EMPLOYERS

The fund holds no direct Investments In the particlpating employer.



NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)

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

ASSETS

Non-current agssets
Plant and equipment

Investments {including investment and owner occupied

properties)
Houslng loan facilities
Surplus improperly utllised receivable

Current assets

Transfers receivable

Accounts recelvable

Contributions recelvable

Cash at bank

Surplus improperly utllised recelvable

Total assets

FUNDS AND LIABILITIES

Funds and surplus account

Accumulated funds

Member surplus account

Reserves

Reserve accounts

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

Non-current liabilities
Employer surplus account
Financlal tiabilitles
Provlstons

Unclaimed benefits

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

Total funds and liabilities

Notes Mar 2016 Mar 2015
R R
3,800,827,072.11 3,719,551,993.79
1 7.071,000.00 7.451,758.16
2 3,793,756,072.11 3,712,100,235.63
3 - -
22 - -
43,138,325.98 41,366,133.31
5 R N
4 797,179.19 517,281.43
12 4.471,441.52 10,521,427.79
37.869,705.27 30,327.424,09
22 - -
3,843,965,388.09 3,760,818,127.10
3,306,534,418.64 3,049,220,483.57
3,306,534,418.64 3,049,220,493.57
21 - -
429,698,6827.07 601,556,322.77
21 429,698 ,627.07 601,556,322.77
B - -
3,736,233,045.71 3,650,776,816.34
15,859,385.61 15,608,379.36
21 - -
16.1 - -
16.2 1,800,827.85 1,860,628.01
9 14,058,557.76 13,747,751.35
91,872,966.77 94,532,931.40
7 9,469,327.07 14,803,762.16
B 21,977, 672.82 29,453,629 .48
10 60,426,066.88 50,016,415.33
11 - -
- 259,124.43

3,843,965,398.09

3,760,918,127.10
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NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT])
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the perlod ended 31 March 2018

PRINCIPAL ACCOUNTING POLICIES
The following are the princigal accaunting policies used by the Fund, which are cansistent with those of the previous year.
Basis of preparation

The financial statements are prepared In accordance with the Regulatory Reporting Requirements far Retirement Funds In South
Africa, the rules of the Fund and the provisions of the Pension Funds Act In South Africa, except for the following requirements
applicable to the

* Disctosure of cash fiow information.
* Digclasure of prior year adjustment.

* Presentafion of consuolidated financial statements in which invastments in subsidianes are consolidated in accordance with
the standard an cansolidated and separate financlal statements.

The financlal statsments are prepared on the historical cost and golng concern basis, modified by the valuation of financial
instruments and investment properties to falr value, and the revaluation of property, plant and equipment to market value,

Property, plant and equipment

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

* Decreases that offset previous increases of the same assel are charged to the income statement.

* Depreciation Is calculated on the straight-line method to write off the cost of each asset, or the revalued amounts, to their
residual values over the estimated useful life es follows

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

The useful lifa of tha existing assets has been further extended to March 2015

*Where the camying amount of an asset is greater than its estimated recoverable amounit, it is written dawn immediately to
its recoverable amount (i.e. Impaimment losses are recognised).

* Galns and Iosses on disposal of property, plant and equipment are determined by reference to thefr carrylng amount and
are taken into account in determining the net surplus or deficit.

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

FInancial Instrumants

A financial asset is any contract that gives rise to both a financlal asset of one entity and & financlal llability or equity Instrument of
any other entity. A financial asset or a financial liability is recognised when its contractual arrangements become binding and is
derecognised whent the rantractual rights to the cash flows of the instrument axplre or when such rights are transferred in a
fransaction [n which substantally all risks and rewards of cwnership of the instrumant are transferad.

Financlal instruments carfied on the statement of nal assets and funds, incluge cash and bank balances, investments, receivablas
and accounts payabla.

Financial instruments are recognised on acquisliion using trade date accounting, which inctudes transaction costs. Upon initial
recognition financial instruments are designated at falr value through the statement of changes n net assets and funds as the asssis
or liabillies are managed, evaluated and reparted Internally on a fair value basis.

Subsequent to Inltial recognition, these instrumants are measurad as set out below.



NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the period ended 31 Margh 2016

PRINCIPAL ACCOUNTING POLICIES

Investment property

* Investment properties ara held lo eam rental income and appreciate capital value.

* Invesiment properiies are accounted for st fair market value determined annually by an external indepandant
professional valuer, Fair value adjustments are included In the net surplus or deficlt for the period. [nvestmeant properties
are not subject to depreciation,

Investmants

Investrments are classified as "at fair valua through the statement of changes in net assets and funds® and are measured ai fair
value.

Debentures and exchange traded funds

The falr value of listed debentures and exchange traded funds traded on active Hguid markets is based on regulated exchange
quoted ruling prices at the clost of business on the last trading day on or befere the statemnent of net assets and funds date

Bills and bonds

Blils and bonds comprise lnvestments in govemment or pravincial administration, local authorities and corporata bonds. The fair
valua of listed bills and bonds 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 before the statemant of net assets and funds date.

Cash and deposits

Cash and deposits consist of deposits held at call with banks, other llguld investments with maturities of 12 months or less,
structured deposit products and safex margin accounts, Cash and depostts are measured at fair value.

Invastments in structured deposit products secured by bonds, which represent agreed annuity payments from banks in return for
initlal deposit ameunts, are valued at the present value of the future cash flows applying market related interest rates stipulated In
the structured amangements.

Equities

Equity instruments consist of eguities with primary lisiing on the JSE, equities with secondary lsting on the JSE, foreign listed
aquities and unlisted equities.

Equity instruments designated as falr value through the statsment of net changes In assets and funds by the fund are inttfally
recognised at fair value on trade date.

Listed equitios

Equity instruments are subsequently measured at fair value and the fair value adjustments are recognised in the statement of net
changes In assets nd funds. The fair value of equity instruments with standard tarms and conditfons and traded on active liquid
markets Is based on regufated exchange quoted ruling closing prices al the close of buginess on the lasl irading day on or before the
staternant of net assets and funds date.

Loans and receivables

Loans and receivables are non-gerlvailve financial assats with fixed or delerminad payments that are not quoted in an active market
other than those that the fund intends to sell In the short term or that s designated as at fair vaiue through the statemeni of changes
in net assets and funds. Loans and receivables are measurad at fair value.



NATAL JOINT MUNICIPAL PENSION FUND {(RETIREMENT)
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the period ended 31 March 2016

PRINCIPAL ACCOUNTING POLICIES

Uniisted equities

If a quoled closing price is not available the fair value is estimated using pricing models, or by applying appropriate valuation
technigues such a& discounted cash flow analysis or recent arm's [ength market transactions in respect of equity instruments.

Preference shares

The falr value of listed prefarence shares traded on active llguld markets is based on reguizted exchange quoled ruling cloging
prices at the close of business on the last trading day on or before the statement of net assets and funds date.

Insurance palicies - linked ar market-related policies

If the policy Is unltised, the value is equal to the market value of the underlying units. Other linked or market-related policies are
valued at the market value of the underying assats for each policy, In line with the insurers valuation practices.

Callective investment schemes

Investments in collective investment schemes are valued al fair value which |s the quoted unit vatues, as derived by the collective
Invesiment scheme sdministrator with reference to the rules of each paricutar collective Investrnant scheme, multiplied by the
number of units.

Derivative markst instruments

Derlvative market instruments consist of aptlons, equity linked instruments and futuresforwards - SAFEX.

Derivatives are Initially recognised at fair value on the date on which a derivalive contract |3 entered into and are subsaquently re-
measured at their fair value. Falr values are obtained from regulated exchange quoted market prices in active markets, including
discounted cash flow models and option pricing models, as appropriate. The fund does nol classify any derivatives as hedges In a
hedging relationship.

The best evidence of the falr value of a derfvative at initial recognitian Is the transaction prica (i.e. the fair value of the consldaration
given of recelved) unless the fair value of thet instrument is evidence by comparison with other observable currenl market
transactions in the same instrumant {l.e. without madification or repackeging) based on a valuafion technique whese variables
Includa only data from observable markets.

Qptions

Qptions are valued using option pricing models. Optlons ere setftled on a daily basis with profits and losses transferred to a deposit
account reflected under cash and depasits in the statement of net assets.

Fuiuresfforwards

The fair value of publlcly traded dedvatives is based on quoted closing prices for asssts held or liabillties Issued, and cument offer
prices for assets to be acquired and liabilities held. Futuras are seftled on a daily basis with profits and losses transfemed to a
deposit account reflected under cash and deposits in the statement of net assets,

Cash at bank

Cash at bank comprlses cash In hand and othar shor-term highly liguld investments with criginal maturities of three months or lass.
Cash at bank is measured at fair value.

Reserves

Reserve accounts comprise paricular amounts of designated income and expenses as set out in the rules of the fund and are
recognizad In the period In which such income and expensas accrus to the fund.



NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)
NOTES TO THE FINANCIAL STATEMENTS ~ CONTINUED
For the period ended 31 March 2016

PRINCIPAL ACCOUNTING POLICIES

Transfers to and from the Fund

Saction 14 transfers to or from the Fund are recognised on the date of approval of transfer of business by the Financial Services
Board, as contalned In the approval cerificals from the Registrar, These are measured at the values as per the section 14
application or the value of the transfer at effective date of transfer adjusiod for investrnant relurn or late payment interest as gulded
by the application.

Accounts recaelvable

Accounts receivable are financial assets measured inltlally at falr value and subsequently measured at amortised cost, using the
effective interest method, less aflowance for impaiment.

Accounts payable

Accounts payable are financial llabllitles measured Intially at fair value, net of transaction cost that are directly atiributable to the
liabillty and subsequently measured at amortised cost vslng the effective interest rate method.

Impalrment

Financlal assets carrled al amorised cost

The fund assesses at each statement of assets and funds date whether there Ts objective evidencs that a financlal asset or group of
financial assets is impaired. A financial asset or group of financial assets s Impaired and Impalment losses are Incurred only if
thera is objective evidence of impalrment as a result of one or more events that have occumed after the Initlal recognliion of the asset
(a loss event) ang that loss event has an impact on the estimated future cash flows of the financlal asset or group of financial assets
that can ba raliably estimated,

The fund first assesses whether objective evidence of Impalment exists individually for financial assets that are individually
significant. if the fund determines that no objective evidence of impairment exists for an individually assessed financlal asset,
whether significant or not, 1t includes the asset in a group of financial assets with similar credit risk characteristics and calllectively
assasses them for impalrment.

if there |5 objective evidence that an impairment loss hag been Incurred an loans and receivables or held to maturity Investments
camfed at amortised cost, the amount of tha loss s measured as the difference between the assef's carrying amourt ang the prasent
value of the estimaied future cash flow {excluding future credit losses that have been Incurred) discaunted at the financlal assets
original effective Interest rate. The camying amount of the asset is reduced and the amount of the loss is recognised in the
staterment of changes In net assets and funds.

If, In a subsequent perlod, the amount of the impairment loss decreases and the decreass can be ralated objectively to an event
occurring after the impairment was recognisad {such as Improved credii rating), the previously recognised impairment loss is
reversed in the statement of changes in net assets and funds.

Provisions

Provisions are recognised when the Fund has a present legal or constructive obligatlon as a rasult of past everts, for which 1t Is
probable that an outfiow of econemic benefits will be reguirad to settle the obligation, and a rellable estimate can be made of the
amount of the obllgation. The amount recognised as a provislon Is the best estimate of the expenditurs required to settle the present
abligation at the statement of net assets and funds dats, as determinad by the judgment of the beard of trustees of the Fund.

Cantingent llablilities

A contingent liabllity is nat recognised In the statement of net assets and funds, but disclosed in the notes to the financial
staternants, untess the possibilly of an outflow of resources embadying economic benefits Is remote.



NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)
NOTES TC THE FINANCIAL STATEMENTS — CONTINUED
For the period ended 31 March 2016

PRINCIPAL ACCOUNTING POLICIES

Contingent assets

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

Contrlbutlons

Contributions are measured at the fair value of the consideration receivable. Contributions are accrued and recognised as Incoms In
accordance with actuarlal recommendations and the rules of the Fund. Any contributions outstanding at the end of the reporting
period are recognlsed as a current assat. Any contributions recelved in advance at the end of the reporting perlod are recognised as
a curent Hability.

Interest charged on late paymaent of Contributlons

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

Bansfits

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

Benefit payments and monthly pansion payments are recognised as an expense when they are dus and payable in terms of the rules
of the fund. Any benefils not pald at the end of the reporting pericd are recognized as a current (lability - benefits payable.

Dividend Income, Intarest and rentals

* interest income Is accounted far in the statement of changes In net assets and funds using the effactive interest rate
method.

* Dividends are recognised in the statement of changes in net assets and funds when sntitiement to revenue Is established -
this is the last date 1o trade for equity securities.

* Rantal Incoms |s recognlsed on a siraighi-ine basis over tha lease term.

* (Gains and losses arlsing from changes In the fair value of financlal assets are presented in the statemeni of changes In
net assets and funds in the periad in which they arise.

* Expenses [n respect of the management of Investments are recognisad as the service is rendered.
* All income derfved from script lending is Included in the statement of changes in net assets and funds.

Admintstration expenses

An expense is recognised [f it Is probable that eny future economic benefit assoclated with the itemn will flow fram the fund and the
ltem has a cost or value that can be reliably measured.

Expenses incurred in the administration of retrement funds are recognised In the statarmant of changes in net assets and funds in
the reparting period to which they relate.

In the event that an expense has rot been paid at the end of the reporting period the liablity will be reflected In the accounts payable
note. If the expense was paid In advance or overpayment occurred, the appticable amount will be disclosed under the accounts
recelivable note.

Accounting policies, changing In accounting estimates and errors

The fund appliss adjustments arising from changes in accounting policies and errors prospectively. The adjustment relating to &
change In the accounting policy or eror is tharefore recognised in the current and future penads affected by the change.



NATAL JOINT MUNICIPAL PENSION FUND {(RETIREMENT)
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the perlod ended 31 March 2016

PRINCIPAL ACCOUNTING POLICIES

Comparatives
Where necessary, comparabive figures have been reclassified fo conform to changes in presentation.
Relatad partles

In considering each possible related party relatfonship, attention is directed to the substance of the relationship ang not merely the
legal form.

If there have been transactions between related partiss, the fund shall disclose the nature of the related pariy relationship as well as
the following information for each related party redationship {if applicable):

* The amount of the transactions;

* The amount of ocutstanding balances,

* Thelr terms and condltions, Including whather they are secured and the nature of the consideration to ba provided in the
settiement;

* Details of guaranteas given or received;

* Pegvision for doubtful debts related to the amount of cutstanding balences; and
* The expense recognised during the period In raspect of bad or doubtful debts due from related parties.

Farelgn transactions policy

In preparing the financial statements of the Fund, transactions In currencies othar than the Fund's functicnal cumency which s SA
Rands, (foreign currencies) are recorded at the rates of exchange prevalling on the dates of the transactions. At each baiance sheet
date, monetary items denominated in foreign currencies are retranslated at the rates prevailing on the balance sheet data. Non-
monetary items camied at fair value that are denominated in forelgn currencles are retranslated at the rates prevailing on the date
when the fair value was determined. Non-monetary items that are measured in terms of historlcal cost In g foreign cumency are not
retranslated,

Exchange differences ansing on the settlerent of manetary items, and on the retranslation of monetary items, are included in profit
or loss for the period Exchange differences arising on the retranslation of non-monetary tems carried at fair value are included fn
profit or loss for the periad except for differences arlsing on the retranslalion of non-monetary items in respect of which gains and
logses are recognised directly in equity. For such non-maonetary flems, any exchange component of thal galn or loss is also
recognised directly in equlty.
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NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)
NOTES TQ THE FINANCIAL STATEMENTS - CONTINUED
For the perled ended 31 March 2016

9 Unclalmed benefits

Mar 2016
R

Mar 2015
R

At beglnning of periad

13 747 751,35

17 248 121,49

Transferred from benefits payable 7 504 475,04 3766 474,45
Adlustments - -
Investrment Income allocated 1100 803,51 -
Less: {8 294 473,04) {7 266 844,59)
Tracing expenses (3010,30) 256,49
Administration expenses - -
Other expanses - -
Benefits paid 8 297 483,34 7 266 588,10
Transferred to unclaimed benefits fund . -
Balance at end of perlod 14 §58 557,76 13 747 751,35
Summarised as follows:
Unclalmed Beneflis 2 001 527,09
Unpaid Benefits 12 072 851,23
Tracing Fee {15 820,56 )
14 058 557,76
10 Accounts payable
Mar 2016 Mar 2015
R R
Actuary's fees - 31 635,00
Cantributions refundable - -
Contributions in advance - 929 274,06
Pensions and tax payable 57 112 433,81 45 410 188,92
Sundry creditors 1423 857,06 1928 682,82
Unpaid pensions 1889 775,81 1 716 634,563
80 426 066,88 50 018 415,33
1 Retirement Fund Taxatlon {if appllcable)
{RFT abolished from 1 March 2007)
Mar 2018 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 beglinning of perod
Retlrament fund taxation
Peanalttes and interest

Other adjustments
Retirement fund taxation pald
At end of period
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NATAL JOINT MUNICIPAL PENSION FUND {(RETIREMENT)
NQTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the perlod ended 31 March 2016

13 Net Investment income Mar 2016 Mar 2015
R R

Income from Investments 152 5B7 846,37 138 850 049,25
Dividends 85 641 932,45 80 223 551,02
Interest 66 729 688,02 58 408 192,75
Rentals 216 225,90 218 305,48
Collective Investment schemes distribution - -
Income from ingurange policies - -
Intersst on late payment of contributions 212 917,50 83 284,89
Interest jevied on surplus improperly utilised - -
Adjustment to fair value 77 780 588,91 363112 207 B8
Profitloss en disposal of investmants 531 450 855,15 134 387 082,45
Investments written up/down -453 670 366,24 228 725 12543

Less: Expenses incurred in managing Investments
Less: Interest paid on borrowings

(16 291 687,39)

(15 057 316.03)

Total 214 289 865,39 486 988 235,99
131 Other income Mar 2016 Mar 2015
R R
Bad debis recovered - -
Other - -
14 Administration axpenses
Notes Mar 2016 Mar 2015
R R

Actuarial fees 828 504,92 8976 327.34
Administration fees 523 903,88 448 310,17
Audit fees

Audit services 389 897,36 361 508,83

Expenses - -

Other - -
Bad debts written off - 184 854 40
Consultancy fees 397 503,58 386 511,27
Depreclatlon - at cost - -
Deprectation - at revaluation - -
Fidelity Insurance 140 666,687 136 500,01
Levies 115 927,36 120 282,40
Member communlcation 344 037,26 168 016,24
Offlce expenses 246 408,49 238 783,16
Operating lease payments - -
Penalties - -
Princlpal officer expanses 14,3 401 187,23 418 805,37
Project costs 81 807,07 -
Staff expenses 142 2 055 082,54 1771 429,71
Secretarial fees - -
Board of Fund expenses 14,1 790 461,67 647 380,12
Lass: Amount allocated to unclaimed benefits 9 - -
Total 6415 588,13 5 859 908,82




NATAL JOINT MUNICIPAL PENSION FUND (RETIREMENT)
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the perlod ended 31 March 2016

14 Admlinistration expenses - continuad
14.1 Board of Fund expenses
Mar 2016 Mar 2015
R R
Remuneration - -
Meeting allowances 479 623,30 426 572,52
Expenses 310 838,37 220 807,60
Other payments - .
Total 790 461,67 6847 380,12
14.2 Staff expensas
Mar 2016 Mar 2015
R R
Remuneration 1660 753,87 1425 329,83
Cantributicns to retirement fund 310 551,48 274 722,86
Training expenses 24 545,14 20 212,96
Other payments 59 242,05 51 164,26
Total 2 055 082 54 1 771 429,71
14.3 Principal Offlcer expenses
Mar 2016 Mar 2015
R R
Fees as Board member - -
Remuneration 2681 530,14 277 1‘255,62
Allowances - -
Contributions to retirement fund 47 07542 49 882,26
Bonus 92 581,67 92 899,49
Cther payments -
Taotal 401 187,23 419 905,37
15 Prior period adjustment
Mar 2016 Mar 2015
R R

NIl




NATAL JOINT MUNICIPAL PENSION FUND {RETIREMENT)
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the pertod ended 31 March 2016

16 Flnancial llabllities and provislons
16.1 Financlal liabilities
Mar 2016 Mar 2015
R R
Nil - -
TOTAL . -
16.2 Pravlglons
Mar 2016 Mar 2015
R R
Actuary's fees 812 677,50 775 200,00
Accumulated leave 229 279,75 255 841,37
Staff bonus 352 054,11 442 448,08
Audit fees 352 598,74 348 435,55
Consulting fees 44 217,75 38 703,00
TOTAL 1 800 827,85 1 860 628,01
17 Risk management policies

The fund's risk management policles are established to identlfy and analyse the risks faced by the fund, to set
appropriate risk lImlts and controls, and to monitor risks and adherence to limlts, Risk management policies ang
systemns are reviewed regularty to reflect changes in market conditions and the fund's activitles.

Solvancy risk

Saolvency rigk is the risk that the investmant ratums on asseis will not be sufficient to meet the funds contractual
cbligations to members.

Continuous monitoring 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 portfollc asseis and that a suitable
match of assets exists for all other Jabilities.

Credit risk

Credit risk Is the risk that a counter-party to a financlal instrument will fail to discharge an obligation, and cause the fund
to incur @ financlal loss. The Board monltors receivable balances on an on-going basis with the resuit that the funds
exposure to bad debts is not significant.  An appropriate level of provision is maintained.

Legal risk

Legal rigk is the risk that the fund will be exposed to contractual ohligations which have not been provided for. Legal
repregsentatives of the fund monitor the drafting of contracts to ensure that rights and obligafions of all partles are clearly
set out.

Cash flow risk

Cash flow risk Is the risk that future cash flows associated with monetary financtal 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
monltors cash flows by using monthly cash flow projections.

Liquldity risk
Liguidity risk 1s the risk that the fund will encounter difficulty In ralsing funds to meet commitments assoclated with

financial Instruments. The funds liabilities are backed by appropriate assets and is has significant liquid resources.

Market risk
The key components of market risk are: price risk, Interest rate risk and undlversifiable (systemic} risk.



Price risk
Price risk 15 the risk that the value andfor future cash flow of a flnancfal Instrument will fluctuate as a result of changes in
market prices.

Interest rata risk

Interest rate risk is the risk that the value andfor future cash flows of financial instruments will fluctuate as a result of
changes In interest rates. The Board of Fund monitors exposures to intersst rate risk by using monthly 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 is mainly in respect of forelgn Investments made on behalf of members of the
fund for the purpose of seeking desirable international diversification of Investments. The Board of Fund monltars this
aspect of the funds investments and limits It to SARB limits of lotal assets.

Investments
Invesiments in equities are valued at falr value and tharefore susceptible to market fluctuations. Investments are
managed with the alm of maximising the funds returns while Imlting rigsk to acceptable levels within the framewark of
statutory requirements.

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

18 Promised retirement benafits
The actuarlal present value of promised retirament benefits, distinguishing between vested bensfits and non-vested
benefits Is set out In the repont of the valuator,

19 Ralated party transactions
Princlpal officer fees

During the current financial period, fees amounfing to R419 905 were palid to the Principal Officer.

Board of fund
The Board members of the Fund make contributions to the fund, and receive bengfits from the fund. The Board

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 - z




NATAL JOINT MUN|CIPAL PENSION FUND (RETIREMENT)
NOTES TO THE FINANCIAL STATEMENTS — CONTINUED
For the pared ended H Murch 2046

21 Surplus and resarva saoounts

AdB+DHMEF

A

Member!
pensionar surplus
account

Employsr
Burplus
acooumt

Resarve Agoounta

Employer

protacilon
rvserye

S0lvaniy resanm

Investmenl meerve

L] ] R
At begnning of paiiod - .

Employer surplus apporiontent .
Wembar serplus apportionmet
Beneft enhancemen — cument
members

Lontribullons recelvod and accniad - -
Contnbutkons transfomed from rasarve
azeounts

Contribudiens trarsfemed from sumlus
ScO0uTts

Gurplue impropotly ulllised - -
Ralnsuran e pracesds. - .
Net imvexsimant income - .
Alocated B unclalmod bonefils - .
Qther incone - -
Leas:

B 656 322,77

384 408 BL2,56

150 254 COB,00

Ro-nsurance pramiums - -
Adminletrafion expenses - -
FRatirament fund tartton - -

Het Income bafore tranaferm and
bonefits

Transfore and benefits - -

. 381 408 B2 A5

1560 54 066,00

Transters fom oihar funds N N
Transfars to other funde - -
Banefls - -

Met Income after transfers ane
banefits

Transfar batwaan resarve acoounts

Het Investmont rotum - -
Reneft enhancement - peraloners - -
Gomribution heliday — aRes surplus
apportionmon

Corribution hefiday — before surpivs
appartiorment

- - B 566G 222 77

[ 174 8467 G05.70 )

- B 400 BEZ A8

1147 461 62278 §

160 B4 DOO,00

{ 150 554 CO8,00 %

(3442 076,01 )

#t end of parad - -

429 Bad 827 07

- Fe4 0137 189,78

B BE1 457,31

22 Surplus improparty utilissd repelvabla

s

Qpaning balarce
Amourt payable by employer
Inte/est ralsed
Lazs
Paymants recelved
Setlamont frar emplover
surplus aeogunt
Other

Total amount recelvable

Disclosod ns

Nean-cument perdion |

Cureent poriion |

23 Amounte to ba allocated

2018

Hurphe to be apportionsd
[nrastmeom return to be
Other

Total amounts to ba allocated




NATAL JOINT MUNICIPAL PENSION FUND {RETIREMENT)
Reglstration number: 12/8/6676

For the year ended 31 March 2016

SCHEDULE HB

REPORT OF THE VALUATOR

Particulars of financial condition of the fund

The statement befow is based on the 31 March 2015 statutory actuariol valugtion report that was accepted by
the Financiol Services Boord on 20 June 2016.

1.

Net assets available for benefits ®: R3 650 776 000

The actuarial value of the net assets available for benefits, for the purposes of comparison with the
actuarial present value of promised retirement benefits: R3 650 776 000

The actuarial present value of promised retirement benefits “”, split Into vested ) and non-vested benefits
at: R3 369 772 000D - all vested

Contingency reserve account 2llocations that were recommended in the actuarial valuation report:
Risk Reserve: R65 661 000
Solvency Reserve Pensioners {balance of Memorandum Account): R364 037 000

Detazils of the valuation method adopted (including that in respect of any contingency reserve) and details
of any changes since the previous summary of report:

The liabilities were valued on an attained age method of valuation on the following hasis:

Pre-retirement discount rate; 10%

Salary increases: 7% plus promotional scale

Post-retirement discount rate: 5%

Mortality pre retirement: Fund specific

Mortality post retirement: PA(90) table (rated up 1 year for males), and allowing for an improvement in
mortality of 0,5% p.a. from 2007 onwards (with an overall improvement of 10% after 20 years)

The Risk Reserve is maintalned in order to give some protection against fluctuations in mortality and
morbidity experience of the members, and against the longevity risk of pensioners. Using the formulze
set out in paragraph 4.4 of Circular PF117 a Risk Reserve of R 65.7 million is held.

The Memorandum Account was calculated as the accumulated value of the assets attributable to
pensianers. The surplus of R 364 037 000 in the Memorandum Account for pensioners s retained as a
contingency reserve (Solvency Reserve) to provide for minimum pension increases as prescribed by
legislation and incerporated in the Fund’s Regulations.




6. Details of the actuaria) basis adopted (including that in respect of any contingency reserve} and details 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:

The Employer and members are paying a surcharge of 17.5% of pensionable salaries for a perlod of 8
years, ta meet the deficit in respect of contributory member liabllitles of R 148.694 million. Excluding the
surcharge, the “basic” contribution payable to the Fund by the Employer has been Increased to 18.37%
with effect from 1 Jufy 2012.

The surplus of R 364.037 million In the Memorandum Account for pensioners [s retained as a
contingency reserve to provide for minimum pension increases as prescribed by legislation and
incorporated in the Fund’s Regulations.

8. The Memorandum Account in respect of pensioners was fully funded. The Fund's liabilities for the
contributory members exceeded the value of the assets and the surcharge of 17.5% of pensionable
salaries payable for 8 years is expected to return the funding level of the Fund to 100%. Subject to this,
the Fund was fn a sound financial condition as at 31 March 2015.

Prepared by me:

%]

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) Net assets availabie for benefits are the fair value of the assets of the fund less liabilities other
than the actuarial present value of promised retirement benefits.

(b} The actuarial present value of promised retirement benefits means:

i.  The actuarial liabilities in respect of past service benefits of active members, with due
allowance for future salary increases where these affect the benefits in respect of past
service, and with due allowance for ingreases in pension and deferred pensicns at rates
consistent with the pension increase policy of the fund;

li. The actuarial liabilities in respect of pensions In course of payment and deferred
pensions, including any contingent annuity payable on the death of a pensioner, with due
allowance for increases at rates consistent with the pension increase policy of the fund;
and

iii.  Any other accrued liability.

{c) 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 Natal Joint Municipal Pension
Fund- Refirement

I have performed the procedures agreed with the Registrar of Pension Funds (the
‘Registrar”) 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 Natal Joint Municipal Pension Fund
(Retirement} (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 perforrn agreed-upon procedures regarding financial information. Qur
procedures were performed solely to assist the Registrar in evaluating whether any
Instances of noncompliance with the requirements of the relevant sections of the Pension
Funds Act of South Africa (the Act), regulations and rules of the Fund were identified. The
responsibility for determining the adequacy or otherwise of the procedures agreed fo be
performed, Is that of the Registrar.

Procedures and findings

My procedures performed are set out 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 eic. referred to in the table relate to the
accounts/balances reflected in the annual financial statements of the Fund for the year
ended 31 March 20186.

Because the procedures deo not constitute an audit, a review or other assurance engagement
perfermed in accordance with the IAASB’s International Standards | do not express any
assurance. Had | performed additional procedures, or had | performed an audit, a review, or
other assurance engagement, other matters 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
infermation of the Registrar and accordingly may not be suitable for any other purpose and
distributed to cther parties. This report relates oniy {0 the information spacified and does not
extend to the annual financial statements of the Fund taken as a whole.



ki gponet

Pietermaritzburg
30 August 2016

AUDITOR-
SO UTH

o W,

@'s:

G EMNERAL
AFRI1ICA

Auditing to build public confidence

Procedures and Findings

Procedures

Findings

Statement of Net Assets and Funds

1 Investments

11 Inspect the list of investment balances Nat applicable. There are no investments
reflected In the genera! ledger of the Fund ag | in the participating employer,
at 31 March 2016 for any investments in
accordance with the terms of section 18(4) of
the Act.

1.1.1 Agree details of the written confirmations Not Applicable.
obtained from the investment
managers/insurers to the investment balances
reflected in the general ledger.

1.1.2 | Where Invastments held in the particlpating Not Applicable.
employer exceed 5% of the total assets ag
reflected in the financial statements, inspect
the appropriate approval of the Registrar.

12 Obtain the signed investment policy statement | Obtained the signed investment policy
and, where applicable, the portfolio statement and, where applicable, the
management agreemant/invesiment mandate | portfolio management
between the Fund and the investment agreement/investment mandate betwesn
administrators, and perform the following the Fund and the investment
procadures on a sample of 10 mandates administraters, and performed the following
{(comprising the 3 largest by value of procedures:
investments at year end and 7 other randomly
selected mandates):

1.2.1 inspect whether the underlying investiments The underlying Investments were in

ara in compliance with the signed investment
policy statement and, where applicable, the
portfolio management agreement/investment
mandate.

compliance with the signed investment
policy staternent and, where applicable, the
porticlic management
agreementfinvestment mandate.




Procedures Findings

1.2.2 | Inspect whether the Investment mandate and | The investment mandate and the
the Investment policy statement provide for investment policy statarment did provide for
gecuritles lending transaections and securities lending transactions and
Investments in derivatives as prescribed. investments in hedge funds, private equity

funds and derivatives, as prescribed.

1.23 | Inspect whether the collateral and Not applicable. Investrment mandates and
counterparty requirements as prescribed are investment policy do not prescribe
complied with. collateral and counterparty reguirements.

1.24 | For segregeted portfolics, conflrm direclly with | The direct confirmations recaived from the
the investment administrators: investment administrators indicated that:
{a) whether scrip lending tock place during (a) scrip iending took place during the

the year and, If so, year. Scrip lending amounted to R
{b) whether there was callateral provided by 518,339,368 as at 31 March 2018, and
the counterparties for any scrip lending {b} collateral was provided by the
activities and, if so, counterparties for scrip lending
{c) the percentage exposure cavered by the activities; and
collateral. (c) collateral provided covered 138% of
Report on the amaunt for a). the exposure.

2 Member Individual accounts (defined Not applicable. Natal Joint Municlpal
contributlons funds as well as deflnad Penslon Fund (Retirement) is Deflned
contribution section of hybrid funds) beneflt fund.

2.1 Obtain a llat of member individual accounts as | Not applicable. Natal Joint Municipal
reflected on the Statement of Net Assets and | Pension Fund (Retirement) is a defined
Funds as at 31 March 20186, benefit fund.

2.2 Select a mndom sample of the lesser of 25 or | Not applicable, Natal Jolnt Municipal
10% of the number of members from the list of | Pension Fund {Retirement) is a defined
members and perform the following benefit fund.
procedures:

221 | compare the member and employer Not applicable. Natal Joint Municipal
contributions recalved and allocated for the Pension Fund (Retirement) is a defined
members selected as reflected on the benafit fund.
administrator's system, to information supplied
by the particlpating employers for those
members selected, for a randomly selected
period of three months (including the last
month of the year under review).

222 | Compare the member and employer Not applicable. Natal Joint Municipal
contribution rates for the members selected as | Pension Fund {Retirement) is a defined
reflected on the administrator's system, tothe | penefit fund.
ruies of the Fund, for a randomly salected
pericd of three months {Including the last
month of the year under review).

223 | In respect of unitised Investment products, for | Net applicable. Natal Joint Municipal

the three months selected In2.2.1 and 2.2.2,
calculate the converslan 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
administration system units for the selected
memkbars. Ingpect that the units were added
to the existing units for that member.

Pension Fund (Retirement) is a defined
benefit fund.




Procedures Findings

2.2.4 | In respect of unitised investment products, Not applicable. Natal Joint Municipal
calculate the conversion of units at the end of | Pension Fund (Retirement) is a defined
the year, at the year-end unit price per the benedit fund.
administration system and agree the
caleulated amount to the member’s fund credit
amount recorded in each member's racord.

2.2.5 | in respect of unitised investment products, Not applicable. Natal Joint Municipal
compare the unlt price{s) as per Investmant Pensioh Fund (Retirement) is a defined
manager/actuary/other authorised party at the | peneflt fund.
year-end to the unit prices on the
administration system used to calculate each
member's credlts at year-end.

226 | In respect of non-unitised Investment Not applicable. Natal Joint Municipal
preducts, compare the Interim and/or final Pension Fund (Retirement} is a defined
return allocated to each Individual member's benesflt fund.
account in the administrator's records for the
year under review to the return approved in
accordance with a resolution of the Board of
Fund or the rules of the Fund or approved
recommendation by the investment
consuitant/asset manager/fund valuatar.

2.3 Obtain a list of members who switched Nt applicable. Natal Joint Municipal
investment porticlios during the year from the | Pension Fund {(Retirement} is a defined
Fund/administrator, zelect a random sample of | benefit fund.
the lesser of 25 or 10% of members who
switched hetween Investment portfollos durlng
the year, and perform the following
procedures:

2.3.1 | Inspect evidence that the portfolios were Nat applicable. Natal Joint Municipal
switched in accordance with notification of the | Pension Fund (Retirement) is & defined
member’s instruction/ Investment strategy benefit fund.

(including life stage models) of the Fund and
within a timeframe as spacified in the service
level agreement or client mandate between
the administrator and the Fund.

232 | inqulre as to whether any fees relating to Not applicable. Nataf Joint Municlpal
switches were deducted, and if sg, inspect Pensicn Fund (Retirement) Is 2 defined
evidence of the approval by the Board of Fund | henefit fund.
and/or in terms of a service level agreement or
cllent mandate.

24 For Investment products obtain the Asset Not applicable. Natal Joint Municlpal
Liability Match (ALM) recongillation per Pension Fund (Retirement) is a defined
Investment portfollo, excluding the resetve henefit fund.
accounts, for member individual accounts from
the administrator, and perform the following
procedures:

241 | Compare the Investments per preduct onthe | Not applicable. Natal Joint Municipal
ALM reconclliation to the investment Penslon Fund (Retirement) is a defined
certificates in total. bereafit fund.

242 | Compare the member Individual accounts on | Not appllcable. Natal Joint Municipal

the ALM reconciliation per investment portfollo
to the administration system and fo the total
member Individual accounts as disclosed in
the Statement of Net Assets and Funds.

Pensicn Fund (Retirement) is a deflned
benesfit fund.




Procedures Findings

2.4.3 | Inspect whether the total mismaich (In Rand) | Not applicable. Natal Joint Municipal
for all portfolios was within the range as Penslon Fund {Retirement) is a defined
prescribed by the Registrar. benefit fund.

3 Accumulated funds (for defined benefit
funds as well as defined benefit sections of
hybrid funds)

| 3.1 Select a sample of the lesser of 25 or 10% of
the number of members from the list of |
membars provided by the administrator and
perform the following procedures for each
member selected;

311 Compare the member contributions received The member contributions recelved and
and aliccated for the members selected as allocated for the members eelected as
reflected an the adminlstrator's system, to reflected on the administrator's system
information supplled by the participating agreed to information supplied by the
employers for those members selected, fora | participating empleyers for the three
randornly selected period of three manths months selected: August 2015, November
(including the last month of the year under 2015 and March 2018.
review).

i Surplus apportionment scheme

4.1 If a surplus apportlonment schems was Not applicable. There was no surplus
approved by the Registrar in the current year | apportionment scheme approved by the
or if allocation and/or payments to members Registrar in the current year nor was there
were made during the year, perform the an aflocation andfor payments made to
following procedures: members during the year.

4.1.1 Active members: Not applicable. There was no surplus
Select a random sample of the lesser of 25 or | apportionment scheme.

10% of number of active members to whom
surplus has been apportioned in the approved
surplus appartlonment scheme and perform
the foliowing procedures;

4.1.1.1 | Agree the original surplus amount allocated to | Not applicable. There was no surplus
the selected member to the Individual apportionmeant scheme.
aliocation on the member records per the
adminlstration system.

4.1.12 | Inspect whather the calculation of the relevant | Not applicable. There was no surplus
investmant retum from surplus apportionment | appertionment scheme.
date to date of allocation was In accordance
with the requirements of the Act and allocated
to the member records In the administration
system.

412 | Former members and pensioners: Not applicable. There was no surpius
Select a random sample of the lesser of 25 or | Apportionment scheme.

10% of number of former members and
pensicners as defined by the surplus
apportionment schems from the surplus
schedules attachead to the approved surplus
apportionment scheme and perform the
following procedures:




Procedures Findings

4.1.2.1 | Agree the original surplus amount allocated to | Not applicable. There was no surpius
the selected member and/or pensloner to the | apportionment scheme.
individual allocation on the member records
per the administration system.

4.1.2.2 | Inspect whether the calculation of the relevant | Not applicable. There was no surplus
investrent return from surplus apportionment | apportionment scheme.
date to date of allocation was in accordance
with the requirements of the Act and allocated
ta the member records in the administration
system.

4.1.2.3 | Agree the total of the amount calculated in Not applicable. There was no surplus
4.1.2.1 and 4.1.2.2 to the surplus benefit paid | apportionment scheme.
per selected member and to the applicable
amount per the administration system and
other authorised supporting documentation.

5 Member and employer surplus accounts

5.1 Obtaln the analysls of the fransactions in the Not applicable. There are no surplus
member and/or employer surplus account per | accounts In the annual financial
the annual financial statements, and perform statements.
the following procedure:

511 Inspect that the transactions are permiited In Not applicable. There are no surplus
terms cof the registered rules of the Fund accounts In the annual financial
and/er the Act. statements.

] Reserves

6.1 Obtaln the list of reserves and other related Obtalned the list of reserves and other
accounts (e.g. pensioner accounts) and the related accounts (e.g. pensianer accounts)
movements per the financial staterments and the movements per the financial
and/for In the actuarial valuation, and perform staternents and/ar in the actuarial
the following procedures: valuation, and performed the following

procedures: |

6.1.1 Inspect whether the reserve and other related | The solvency reserve and risk reserve held
accounts {e.g. pensioner accounta) held by by the Fund and reflected in the actuarial
the Fund and/or reflected in the actuarlal valuation were in accordance with the
valuatlon are in accordance with the registered | registered rules of the Fund.
rules of the Fund.

6.1.2 | Inspect that the movements in reserves as The movements In tha sclvency and risk
diaclesed in the annual financlal statements reserve as disclosed in the annual financial
are parmitted in terms of the registered rules statements were permitted In terms of the
of the Fund andfor the Act. reglstered rules of the Fund and/or the Act

7 Other assets, liabllitles and guarantees

7.1 Obtaln the list of housing loans granted to Not applicable. The fund rules do not make
members by the Fund In terms of section pravislon for granting of housing loans.
19{5) of the Act as at 31 March 2018, and
parform the foliowing procedure:

7.1.1 | Agree the total housing loans on the above list | Not applicable. The fund rules do not make

to the corresponding account in the annual
financial statements.

provislon for granting of housing loans.




Procedures

Findings

From the list in 7.1, randomly select a sample
of the lesser of 25 or 10% of the number of
members' housing loans granted and perform
the following procedures:

Not applicabie. The fund rules do not make
provision for granting of housing loans.

' 7.2.1

Inspact evidence that the value of the housing
loan provided does not exceed the amount
pemvitted by the rules and the home loan
agreement.

Not applicable, The fund rules do not rmake
provision for granting of housing loans.

722

Inspect evidence that the housing foan has
been granted in terms of Section 19(5) (a}.

Not applicable. The fund rules do nat make
provision for granting of housing loans.

723

inspect evidence that repayments are belng
made in accardance with the housing loan
agreement.

Not applicable. The fund rules do not make
provision for granting of housing loans.

7.2.4

Inspect the interast charged on the
outstanding housing loan and compare the
rate used to the prescribed rate.

[ Not applicable. The fund rules do not make
| provislon for granting of housing loans.

1

7.25

If the Fund issued more than 130 housing
loans or the total principal debt of all
outstanding loans exceeded RS00 000, inquire
whether the Fund was registered as a credit
pravider under the National Credit Act, 2005
(the NCA).

| Not applicable. The fund rules do not make
l provision for granting of housing keans.
!’

7.3

Obtaln the list of housing loan guarantees and
salect a sampie of the /esser of 25 or 10% of
the number of housing loan guarantees and
perform the following procedures:

Obtalned a list of housing lcan guarantees
and performed the foliowing procedures:

7.31

For the sample salected, determine that each
selected housling loan guarantee dld not
exceed the gross value of the benefit that the
member would become entitied to had they
withdrawr, as at the year end, in terms of the
Act, the lnan agreement and/or the rules of the
Fund.

The sample of housing lvan guarantees
selected did not exceed the gross value of
the benefit that the member would become
entitied to had they withdrawn, as at the
end of the period, In terms of the Act, the
loan agreement and/or the rules of the
Fund.

732

Inspect evidence that the housing loan
guarantee has been granted in terms of
Section 18(8) (a).

The housing loan guarantee had been
granted in terms of Section 19(5) (a).

7.4

Obtain a list of other loans per the general
ledger of the Fund as at 31 March 2016 and
perform the following procedure:

Net applicable. No other loans have been
granted by the Fund.

7.41

Confirm that no loans were granted and/or
investments made as prohibited in terms of
section 18(6)B.

Not applicable. No other loans have been
granted by the Fund.

Statement of Changes In Net Assets and
Funds

Contributlons

-_w__._.,._-_._,__..,_____,.ﬁ_
o™ | m
—

Selact 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-peints supplied by
the Fund/administrator, select three months
and perform the foliowing procedures:




Procedures

Findings

8.1.1 Compare, in total, the contributions received The contributions racelved by or on behalf
by or on behalf of the Fund 1o the remittance of the Fund agreed to the remittance
advices frem the participating employer/pay- advice from the partkipating employer/pay-
point. point. The months selected were August

2015, November 2015 and January 2018.

8.1.2 | Inspect the bank statements for the dale on Contributions were deposited with a
which the cash was recslved 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 The et

X participating employers from the
Interest has been raised In terms of regulation sample selected made payment on time for
33, where applicable. the three months selected, therefore late
payment interast is not applicable.

B.2 Select a sample of the lesser of 26 or 10% of
the numbar of participating emplcyers or pay
polrts which reflect arrear contributions
(whichever is the lower) at year-end from a list
supplied by the Fundfadministrator and
perform the following procedure:

821 Inspect the accounting records of the Fund to
determine whether amounts disclosed as

Muni Amount Date of
arrear contributions at year-end have been “:mneclpality oun recelpt
paid to the Fund within the prescribed period
In accordance with the requirements of section | | 8Dumbe | 18,314 30/06/2016
13A of the Act Where the amounts were Municipality and
received after the prescribed period, report the 07/07/2016
date of receipt and where they ware not
received, indicate as such.

8 Benefits

8.1 Obtain 3 list from the administration system of | Obtained a list from the administration
lump sum benefits reflected as expenses in system of Jump sum benefits reflected as
the Fund’s Statement of Changes in Net expensas in the Fund's Statement of
Assats and Funds for the year under review Changes In Net Assets and Funds for the
and perform the following procedure: year under review and performed the

followlng procedure:

9.1.1 Compare the list to the respective ganeral The detailed list had been agread to the
ledger benefit expense accounts respective general ledger benefit expense
recongciliation. accounts reconcl/lation.

82 Select a sample of the lesser of 25 benefits or
10% of the total number of benefits from the
list and perform the fallowing procedures:

8.2.1 Compare the benefit per selected member to | The benefit paid agreed to the
the administration system and authorised administration systerm and authorised
supporting documantation !n accordance with | supporting documentation in accordance
the procedures of the Fund. with the precedures of the Fund.

922 Far death henefits, where a portion of the Not applicable.

benefit had been relnsured by the Fund,
inspect a bank deposlt or an accrual raised for
the recovery from the insurer.




Procedures Findings

823 For g defined benefit fund and hybrid funds For a defined benefit fund and hybrid funds
with a defineq benefit upderpin with & defined benefit underpin
Inspact that the calculation of the benafit The calculation of the benefit payment by
payment was done by the actuary in the actuary was done in agreament with
accordance with the requirements of the rules | the requirements of the rules of the
of the Fund and/or the Act. Pension Fund Act.

For a defined contribution fund For a defin tribution fun
Agree the opening fund credit for the member | Not applicable.

1o the cpening fund credit report and

determine whether contributions were added

every monhth until 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 late payment interest

where appllcable) to the fund credit report or

administration system as at the date of exit.

9.3 Obtain 2 list of all benefits not yet pald at year- | Obtained a list of all beneflts not yet paid at
end, select a sample of the lesser of 25 year-and, and performed the following
benefits ar 10% of the total number of benefits | procedure:
from the list and perform the following
procedure:

.31 Agree whether the benefits that are older than | The benefits that were oider than the
the pericd as set out in the Act or a shorter period ae set ouf in the Act or a shorter
period defined by the Rules are classifled as perlod defined by the Rules were classfied
unclalmed benafits. as unclaimed benefits,

10 Transfers

10.1 Compare the list of totai section 14 transfers to | The list of total section 14 transfers to and
and from the Fund to the comesponding from the Fund agreed in the corresponding
accounts in the general ledger. account in the general |edger.

10.2 From the list of sectlon 14 transfers
paid/received and accrued to and from the
Fund throughout the year select a sample of
tha lesser of 25 ar 10% of the nurmbar of
transfers in and the lesser of 25 or 10% of the
number of transfers out, and perform the
following procedures:

10.2.1 | Agree the sample of section 14 transfars to The sample of section 14 transfers to and

and from the Fund to:

a) the section 14{1} documentation as
approved by the Registrar in raspect of
each transfer; and/or

b) the section 14(B) documentation as
prescribed. B

 0)

from the Fund agreed fo:

a} the section 14(71} documentation as

approved by the Registrar in respect of
aach transfer. !
Not applicable.

.i
|
|
I
_|_
l
|
|

|




Procedurgs Findings

10.2.2 | Inspect whether the transfers to and frem the | After the 12 month transfer perlod expired,
Fund were received/paid within 80 days of the registrar was furnigshed with the final
Reglstrar approval for section 14(1) transfers | schems of members transferred. The
and 180 days from application date for sectlon | registrar issued a 814{1)(e) certificate.
14(8) transfers and whether the growth and inspected the s14(1)(e) certificate.
Investment raturn had been allocated from the
effactive date of the transfer to the date of final
settlement.

10.2.3 | in respect of unitised funds, select a sample of | Not applicable. Natal Joint Municipal
the lesser of 25 or 10% of the number of Pensian Fund (Retirement) is not a
members transferred from other funds and unitised fund.
recalculate the purchase of units for the
amount recelved using the unit price per the
adminlstration system on the date of receipt.

{Where units were purchased after date of
receipt, Investment return was added from the
date of receipt to tha date of purchase).

10.3 Individual transfers Not appiicable. There were no Individual
Obtain the list of Individual transfers transfers throughout the year ended 31
throughout the year ended 31 March 2016, March 2018,
select a sample of the lesser of 28 or 10% of
the number of Individual transfers, and
perform the following procedures:

10.3.1 | Agree the transfers to the appraved Not applicable. There were no individual
recognition of fransfer docurnentation. transfers throughout the year ended 31

March 2016.

10.3.2 | For Individual transfers in selectad Not applicable. There were no individual
In respect of unitised funds, recalculate the transfers throughout the year ended 31
purchase of units for the amount recelved March 2016.
using the unit price per the administration
system on the date of receipt (Where units
were purchased after date of receipt
Investmeant return was added from the date of
receipt to the date of purchase).

11 Pensioners paid

11.1 Obtaln a copy of the list of pensloners and QObtained a copy of the list of pensioners
amounts paid for the year from the and amounts paid for the year from the
administration system and/or, for outsourced administration system and performed the
pensloners, confirmation from the insurer and | following procedure ;
perform the following procedure:

11.1.1 | Agree the total pansions pald for the year Agreed the total pensions paid for the year
ended 31 March 2016 to the corresponding ended 31 March 2016 to the corresponding
account reconciliation to the general ladger account reconciliation and the general
balance. ledger balances.

11.2 Select a sample of the lesser of 25 or 10 % of
the number of pensioners pald directly from
the fund from the above list and perform the
following procedures:

11.2.1 | Inspect the pensioner Increases for The pensioner increases were authorised
authorisation by the Board of Fund. by the Board of Fund.

11.2.2 | \nspect evidence obtained by the inspected the deciaration forms which

administrator/Fund supporting the fact that the
pensioners selectad exist.

indicated that the pensioners selected
existed.




Procedures

Findings

11.3 Where the Fund has purchased an annuity in | Not applicable. Inspected the Fund's
the name of the Fund, obtzin a written fnvestments listing, the Fund does not
confirmation frorm the annuity provider have [nvestments in the form of annuities.
summarising movements from apening market
value to closing market value and perform the
followlng procedures:

11.3.1 | Agree the closing market value of the annuity | Not Applicable.
o the annual firancial statements.

11.3.2 | Agree the pensloner payment per the Nct Applicable.
confimmation from the insureér to the pensions
paid disclosed in the notes to the annug!
financial statements.
General

121 Inspect avidence that the Fund's fidelity Tha Fund's fidelity insurance cover was in
insurance cover was In place throughout the place throughout the year ended 31 March
yaar ended 31 March 2016 that the Fund's 2016, the Fund’s fidelity insurance cover
fidelty insurance cover extends after year-end | extended after yaar-end. The subsequent
and report the dafe to which the subsequent fidelity Insurance cover extended to 29
fidelity insurance cover extends, February 2017.

12.2 Confirm with the Fund's GLA insurer as to Not applicable. The Fund dld not have a
whether the GLA policy has lapsed at year GLA policy.
ended 31 March 2016.

12.3 Obtain the most recent statutory valuation
signed and submitted by the valuator as at 31
March 2016 and perform the following
procedures:

12.3.1 | Report the funding status of the Fund per the | Per the report the Fund was under-funded.
report (whether the Fund was under-funded or
fully funded). .

12.3.2 | Where the Fund is underfunded, obtain A scheme, as regquired in terms of section

evidence as to whether a scheme, as required
It terms of section 18 of the Act In South
Africa, has been appraved by the Registrar.

18 of the Act in South Africa, has been
approved by the Registrar.

|
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NATAL JOINT MUNICIPAL PENSION FUND - RETIREMENT

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

{ REF. NO. 12/8/6676/2 )
SCHEDULE IA PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03/2016

A CASH
Instrument Falr value
R
Local
Notes, deposits, rmoney market Instruments issued by a South Afrlcan Bank,
margin accounts, settlement accounts with an exchange and Islamic liquidity 179 062 203,26

management flnancial instruments

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

146 648 181,26

A money market instrument issued by a South African bank including an Islamic
ligquidity managament financlal Instrument
List issuersfentities which exceeds 5% of total assets

27 796 847,00

Any positive net balance In a margin account with an exchange
List issuers/entities which exceeds 5% of total assets

4 817 175,00

Any positive net balance In a settlement account with an exchange, operated for
the buying and selling of assets
List Issuers/entities which exceeds 5% of total assets

0,00

Foreign

Bailances or deposlts, money market instruments Issued by a foreign bank
including Islamic liquidity management financial Instruments

23 781 363,00

Any balance or depaosit held with a foreign bank

List issuers/entities which exceeds 5% of total assets 23 781 363
Any balance or deposit held with an African bank
List issuers/entities which exceeds 5% of total assets
A money market instrument Issued by a foreign bank Including an Islamic
liquidity management financlal Instrument
List issuers/entities which exceeds 5% of total assets
Total Cash 202 843 568,26
B COMMODITIES
Instrumant Local or Holding ™ [% Holding]  Fair value
foreign number R
Gold {Including Kruger Rands) 46 531 706
List Issuers/entities which exceeds 5% of total assets
Other (provide details) 0
Total Commodities
46531706

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




NATAL JOINT MUNICIPAL PENSION FUND - RETIREMENT

{ REF. NO. 12/8/6676/2 }

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

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

C DEBT INSTRUMENTS INCLUDING ISLAMIC DEBT INSTRUMENTS

Secured( |
| Unsecured

e s — - -

Instrument Issued/

=

—RegempHion’

Guﬂﬁﬂtﬁéﬂf .:T: I:’Vg'_'!a!:e‘. §

R

Fair value

R

Government debt:

Debt instruments issued by an loans
to the government of the Republic
and any debt or loan guaranteed by
the Republic

List issuers/entifies which exceeds 5% of
total assets

Secured/

Local
Unsecured

1151453 495,26

1151 453 495,26

440 404 809,00

435 174 080,00

Debt instruments Issued or
guaranteed by the government of a
forelgn country:

List issuersfentities which exceeds 5% of
total assets

Secured/
Unsecured

Local

5230729

Bank debt :

Debt instruments Issued or
guaranteed by a South African Bank
against its balance sheet:-

Secured/

Local
Unsecured

283345307

235 266 199,00

Listed on an exchange with an lssuer
market capitalisation of R20 biilion or
more, or an amount or condltions as
prescribad

List issuersfentities which exceeds 5% of
total assets

Secured/

Local Unseclired

227 196 954

Listed on an exchange with an |lssuer
market capitallsation of between R2
biltlion and R20 billion, or an amount
or conditlons as prescribed

- List issuers/entities which exceeds 5%
of total assets

Secured/

Local Unsecured

140273848

255 823,00

Listed on an exchange with an issuer
market capitalisation of less than R2
billion, or an amount or conditions as
prescribed

- List issuers/fentities which exceeds 5%
of total assets

Secured/

Local
oca Unsecured

143071458

1 887 056,00

Not listed on an exchange
{provide detalls)

5976 366




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

{ REF. NOD. 12/8/6676/2 )

NOTES TO THE INVESTMENT SCHEDULE

For the perled ended 31 March 2016

C DEBT INSTRUMENTS INCLUDING ISLAMIC DEBT INSTRUMENTS (continued)

Instrument Localor | Secured/ lssued . | «edempton Polr vakid
foreign | Unsecured | Guaranteed value
R R
Public debt:
Debt Instruments issued or guarantaed by a
public entlty under the Public Finence Secured/
Management Act, 1999 (Act No. 1 of 1999) as Unsecured 242976884 B9 825 422,00
prescribed:-
1.Airports Company of South Africa Limited Local 13036000 6 458 310,00
2.Development Bank of Sauth Africa Local 43909664 16 844 472,00
3ESKOM Local 86895248 20 851 872,00
Induystrial Davel t Co tion of South

:fl;c:str al Development Corporation of So Locail 383 179,00
S.Land and Agrlcultural Development Bank of Local
South Africa =
6.Trana — Celedon Tunnel Authority Local 9390972,02 3 247 085,00
7.Transnet Limited Local 39472000 30011 881,00
8.The South African National Roads Agancy Local
Limlited 28745000 6358 964,00
9.Rand Water B local 8150000 2 943 993,00
10.Umgen! Water Lacal 13370000 2 725 666,00
Corporate debt (excluding
debentures):

Local 122626816 127 995 316,00
Debt Instruments Issued or guaranteed by an Secured/
antity that has equlty ilsted on an exchange Unsecured
Listed on an exchange
List issuersfentities which excerds 5% of total Local Secured/ 122626816 85 625 304,00
assets Unsecured
Not Iisted on an exchange 42 370012,00
Debentures: -
Listad on an sxchange
List Issuersfentities which exceeds 5% of toial -
assefs
Not listed on an exchange B
(provide detalis)
Other Local 1009912,00
Listed on an exchanga: Foreign
List issuers/entities which exceeds 5% of total 1009 912,00
assats
Nt listed ©n an axchange .
TOTAL DEBT INSTRUMENTS INCLUDING 894 501 658.00

ISLAMIC DEBT INSTHRUMENTS




NATAL JOINT MUNICIPAL PENSION FUND - RETIREMENT

{ REF. NO. 12/B/6676/2 )

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

NOTES TO THE INVESTMENT SCHEDULE

For the pericd ended 31 March 2016

D INVESTMENT AND OWNER OCCUPIED PROPERTIES

Instrument

Lecal or
foreign

Fair value

R

Owner occupled properties

- List issuersfantities which exceeds 5% of total assets

Investment properties

- List issuersfentitias which exceeds 5% of totsl assets

TOTAL

Instrument

Logalf
Farelgn

Issued
shares

Holding
number

Ordinary!

Preference
shares

% HaldIng

Fair value
R

Shares and linked units In property
companias, or units In a collective
Investment scheme in property,
listed on an exchange:

Issuer market capltallsatlon of R10 billicn
or more, or an amount or conditions as
prescribed

List issuarsfantities which exceeds 5% of
wlal assols

lasuer market capitallsation of betwean
R3 billion and R14 killion, ¢r an amount
or condltlons as prescribed

List Issuersfantities which exceeds 5% of
total assets

I market capltalization of less than
R3 bilflon, or an amount or condltions as
prascribed

LIst issvers/entitias which exceeds 5% of
total agsets

181 557 410,00

10394 441,00

10 3562 408,00

Shares In property companies and
linked units In property companies,
npt listed on an exchange:

Prowvida details

1081350

TOTAL

183 395 609

Instrument

Localf
Foralgn

Secured by

Interest
rate

Falr value
R

Particlpating mortgage bonds- Ljst
Issuers/entities which excesds 5% of total
assets

TOTAL

Falr valua
R

TOTAL OF INVESTMENT AND OWNER
OCCUPIED PROPERTY

183 395 609,00

Note: Valuation method and date of valuation




NATAL JOINT MUNICIPAL PENSION FUND - RETIREMENT

NOTES TO THE INVESTMENT SCHEDULE

For the perleod ended 31 March 2018

E EQUITIES

( REF. NO, 12/8/6676/2 )
SCHEDULE |A PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03/2016

Instrument

Local/
Foreign

Issued
shares

Ordinary/

Preference
sharas

Holding
number

Holding
in
issuer!

entity .

Falr value

R

Listed equlitlas

Issuer market capitalisation of

R20 btllion or more, or an Local

amount or conditions as
prescribed

List issuers/entities which exceeds
5% of total assets

Issuer market capitalisation of
between R2 blilien and R20
billlon, or an amount or
conditions as prescribed

List issuersfentities which exceeds
5%, of total assets

Issuer market capitallsation of
less than R2 bllllon, or an
amount or conditions as
prescribed

List issuers/entities which exceeds
5% of total assets

Local

Local

62901705

23549772

6604069

Ordinary

Ordlnary/
preference

Ordinary

40926377

28339024

15907540

0,07%

0,12%

0,24%

2 501 36569 485,00

1754 709 930,00

122 641 814,00

584 017 741,00

Unlisted equitles

STOR-AGE PROPERTY REIT

LIMITED Loca)

Ordinary

157484

2983 754,00

TOTAL EQUITIES

2 504 353 239,00
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NATAL JOINT MUNICIPAL PENSION FUND - RETIREMENT

{ REF. NO. 12/8/6676/2 )

SCHEDULE 1A PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03/2016

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

L CERTIFIED REGULATION 28 COMPLIANT INVESTMENTS

Instrument

Local or
foreign

Fair value
R

Collective Investment Schemes - regulation 28(8)(b)(i}

Linked pollcles - regulation 28{8){b){ii)

Non Linked policles — regulation 28{B)(b){Iil}

Regulated entltles - regulation 28(8}(b)(iv)

Total certified Regulation 28 compliant Investments

Note 1:
List issuersfenfities which exceeds 5% of fotal assets

M REGULATION 28 NON COMPLIANT INVESTMENTS

M1 Non-compllant Collective investment schemes

Instrument Local or Forelgn

% Holdling

Falr value
R

Collective [nvestment Schemes
{rrovide datalls)

Total Non-compllant Collective Investmant schemes

M2 Non-compllant Insurance polices

Instrument Local or Foralgn

% HoldIng

Falr value
R

Linked Pecllcles

{provide detalls)

Non-linkad pelleles

{provide detafls)

Total Non-compliant Insurance polices

List all non-compliance(s) with the Notices

N Investments not disclosed fdata not avallable for disclosure by entities

Investment manager/CIS/ Insurer responsible for
not providing information on Falr Value
Investmeant(s)/portfelio R

Reasons

Provide details

-Previous perfod compliant portfollo
-Pravious period non-compliant portfollo

-Foralgn portfalio

- Other

1) Investments included In this line should nat relate to any of the other specifically identifiable categories in Schedula I18;
2}  Investments ingluded in this line should not relate to those under the 5% rule to which loak-through need not apply;
3) Investmeants included in the line should be done so on a last resort basis and ail reasonable attempts should be

made to obtain the required Information gnd or data
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NATAL JOINT MUNICIPAL PENSION FUND - RETIREMENT
SCHEDULE A PERTAINING TO ANNLIAI FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03t2016

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

Market risk
EQUITY HOLDINGS

List the 10 largest rand-value equity holdings

{ REF. NO. 12/8/6676(2 )

Fair value at end of

Investment Opeén Total falr value |Market movement b
period financial | equity holdings 5%
‘| Instrument and open
& marked Instruments
to market
R R
NASPERS LTD 185,083,983.00 185,083,983.00 154,338,182.15
BRITISH AMERICAN TOBACCO PLC SHARES 133,187,663.70 133,187,663.70 139,847,045.88
STEINHOFF INTERNATIONAL HOLDINGS N.V. 100,455,047.55 100,455,047.55 105,477,709.53
MTN GROUP LTD 65,458,972.80 65,458,972.80 68,731,921.44
STANDARD BANK GROUP (YD 62,010,973.44 62,010,873.44 65,111,522.11
SASOLLTD 60,280,365.42 60,280,365.42 63,294 383.69
DLD MUTUAL PLC 55,768,452.60 55,768,452.60| __ 58,556,875.23
FIRSTRAND LTD 52,229,780.89 52,229,780.85 54,841,269,53
SA BREWERIES ORD SHARES 47 838,456 .04 47,838456.04 50,230,378 .84
CAPITAL 8 COUNTIES PROPERTIES PLC 35,616,280.00 35,616,280.00 37,397,094.
Tota) valus of 10 [argest equity haldings 797,929,975.44 797,929,975.44 837,826,474.20
Total movernent as % of nor-current assets plus m
3,831,625, 777 57
OTHER FINANCIAL INSTRUMENTS '
List tha 10 largest rand-values other financial instruments
[instrumerit Holding Fair value at end |Market movemant
of perlodt 5%
R R
GLOBAL SELECT FOUITY 1,398,854 328914,46532]  345,360,188.58
CONTRARIUS GLOBAL EQUITY FUND 476,694 "241,053,43028|  253,106,101.80
WALTER SCOTT & PARTNERS GLOBAL EQUITY US 50,920 229,213,246.93 240,673,909.28
CABCO1 CORONATION ACTIVE BOND 171,987,048 215,304,566.38 226,069,794.70
GLOBAL STRATEGIC EQUITY 652,184 21255654515 223,184372.41
REPUBLIC OF 5A 10.50 211226 77,942,407 87,568,855.46 91,947298.23
NEDBANK CALL ACCOUNT - Deposit Accounts 75,000,000.00 75,000,000.00
ISTNLIB INCOME FUND (CLASS B1} 52,108,439 71,596 473.62 73,176,227.30
REPUBLIC OF 54 830 31012037 74,536,618 67,102,156.84 70,457,264.68
RZ213 RSA 7.00 28621021 46,436,000 37,430,782.61 39,302,321.74
Total vahue of 13 jargest other instruments 1,565,740,522.59 1,640,277,548.72
[Total movement as % of non-current assets plus
[ank 195

3,831,625,777.57



NATAL JOINT MUNICIPAL PENSION FUND - RETIREMENT

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

{ REF. NO. 12/876676/2 )
SCHEDULE 1A PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED_31/03/2016

Market risk
Foreign currency exposure
[Foreign, Instrurmants Description Falr value at eng_|Market movement by

of period 5%

R R
GLOBAL SELECT EQUITY 328,91446532|  345360,188.58
CONTRARIUS GLOBAL EQUITY FUND 241,053,430.28 253,106,101.80
WALTER SC0TT & PARTNERS GLOBAL EQUITY US 229,213,246.93]  240,673,909.28
GEDBAL STRATEGIC EQUITY 212 556,545.15 223,184372.4)
Total value of foreign instruments 1,011,737,687.68 1,062,324,572.07
Total mavement as % of non-current assets plus
bank 1.32
3,831,625 777 57

Hedging partfclio ¢
Hedged item por category Medging instrumemt  Marked to market profithoss Disclosure




 ameuy

NATAL JOINT MUNICIPAL PENSION FUND - RETIREMENT  ( REF. NOQ. 12/8/6676/2 )
SCHEDULE LA PERTAINING TO ANNUAL FINANCIAL STATEMENTS FOR THE YEAR ENDED 31/03/2016

P RECONCILIATION BETWEEN THE INVESTMENTS IN SCHEDULE H2 AND SCHEDULE 1A

feaingd - —— —
= - £ =0 € - — £z
g2 g 53 H 52 = g, z 8 33 283 3
235 - & = a ag§ B3 2= [ k] =
R g8 % 23 EQ EES 5 E sE¥ | EE3 5 3
=58% T = 23 B ° g EAE] E ¥ £C-= S€3 £ =
28T 3 3 85 | 3 B¢ | 88 | 88 | £%: 5
g 3 §3 S ok} 2 2 = 3 ~22
Cash 142 828 943,49 37869 705,27 22144 917,50 202 843 566,26
Commodities 46 531 706,00 46 531 706,00
Houslng Loans -
Deut tments Inchuding Isiamic debt 581 696 013,89 312 805 644,11 894 501 658,00
Imvestmant properies and owner
ocoupied u_.”v%mﬁ 183 395 609,00 183 395 609,00
Equities 1743 340 592,41 761 012 646,59 2 504 353 239,00
Ivestments In participating employers -
Hedge Funds .
Private Equity Funds -
Derivative market instruments .
Collective Irvestment Schemes 1325890 522,52 -1 325 850 522,52 -
Insurance Policles -
Enfities regulated ito Reg 28{8)Xb)(iv) -
Investments not disclosed /data not
available for disclosure by entities "
Other assets -
TOTAL INVESTMENTS 3793756 07231 37 86% 710527 831 625 779,26

Noke 1: Amounts may orly be Included In this columin where such asssi(s} are net accommodated [n any of the colunn and proper disclosure must bae in this note (o discose the netre of the asset(s)y.




NATAL JQINT MUNICIPAL PENSION FUND (RETIREMENT)

SCHEDLLE 18
ABSETS HELD IN COMFLIANCE WITH REGULATION 28
As al 31 March 2015
Falr value
R
A Total zssels (5 1A -Tofal | i} JfMEanTra
Be Lusa: Rog 28 compltant imvasimants 0
{certificate recalvead from lasuing enfity)-
B,1.1 Collective Investment Schemes {Reg 20(8XbXi)) []
8.1.2 Linked Policles (Reg 28(8Xn)Y1}) e
2.1.2 Nan-Lined pofiies {Reg 26/8)bYT)) D
B.1.4 Eniity regutated by FSB (Reg 28(8XbXv]} ]
b2 Lazs: Rog 20 Exclsied Irvoetmants 0
B.2.1 Insurance Policies | Reg 28{3)cl) L o |
c Loss: Investmonts nol disclosod idata nol avail for [Rufer o
o TOTAL ASSETS for REQULATICN 28 DISCLOSURE T IememTe
R
1 CASH 00% 203 643 tee 520%
Notas, deprosits, money markat inatrumenta
1,1 izssued by » Sputh Africen Bank, margin YOO, 178 Gez 203 4,87%
KRS Sy et g e o
@) acoount et wil & South Afiloan bark
-por fssuorntantily 254
Alrican Bank Ltd £ 062 800 0.13%
Medbank Lid B4 805 003 2%
tats slreet p =] 0.00%
Standerd Bank of BA 19112 600 0E0s
A Standard r;.:ﬂ‘nﬂ BA -mllifsdsub:dmb; Fuggmh 37 800 Tou 0,0
MGHeY 118 e [
) atdcan bank tnchuding Bn tstamic lauidity 1 TIE 84T o.15%
-par lamubrantity 26%
African Bank Lid 754 Y06 0,02%
ABEA bank Limitsd 11 120320
Capltec Bank Linted 1 407 674
Flrstrand Bank Lmied 4 DB B36 0,11%
Hong Kong Shanghat Bank Corp $29 000
Irwestas Bank Lid 553 B
Medbank Lt € 044 8T8
Standard Bank of $A 3 B4 044
(4] Amy positive nat batance in a margin apeourt with an 4047175 a,12%
-por issuci ontity 6%
EAFEX - tn 4 047 175 Q1%
Aniy positiva :‘mnoe in 4 sstifemant accourt with
3] an axchange, operated for the buylng and sellmg of o
Ds50ts
~par tssueriomity 5% a9




HAlaNCEs G UYPOENS, MONRY MRSST TS T nE

1,2 fasued by a lomign bank In¢luding fslamie SARE maalmum limits ks 5 .82%
LR Lol
{a) Any balance or depnsit hgld with 2 oralpn bark 23 781 383 0,829
-pér sayer ety &
Cooperatfeve Rabobank UaA T& 110 Lk
Australia & Hew Zealand Banking Group Udidnked Kingdom 508 087 0,02%
Augiralian Dollar 228 045 0,01%
Canedlan Dollar 440 152 0,01%
Ewiss Franc 756 003 0.02%
Fure cumency 8 460 40 0,47%
Pound Slerling 740 388 002
Hang Kong Doltar -8 O5E 0,03
Japanosa Yen 8834 2418 0AT%H
Morweglan Krone [ 0,00%
Swodish Krona 16 0,00%
Slngagsare Dollar 57 248 2,00%
LS Dollar 4173703 0,41%
Irvestec Derivelives [} 0.00%
A sl‘:mr: S oSt hata wAT 2 8 650 126 o40%
aian
R AN o 0.00%
-par igsveriantity 5% ] 0o
e} A mpnay market Insiumen dssued by & tursigh buik ] 0.D0R%
-per issuarentity 5% ] B,00%
DEHT INSTRUNMENTS INCLUDING IELAMIC DEBT 100 % (g’
INSTRUMENTS auaranieo bv 834 b0t €56 3,35%
2.1 Inulda tha Republlc TS0 203 4B 74B 23,32%
LhaDt InSTuments ssued by, Snd [0ans Lo, ihe
(a) povernment of the Republic, and any debt or loan W00 435 174 080 11,36%
ouaremesd b tha Rnoubite
Dald issued or g oy the
(b} povemment ¢f a forlan country 5% E 1% 720 Ld%
E:t‘ltluum Issued or by a South 1o o o.00%
16 african Bark analnd ts befanoy shoot:- % Z30 208 100 6.14%
Lbbag OF BN axXchargs wilh an s mene
fe¥l}  captafisatian of R20 diillan or more, or an amaunt or T5% 22T 158 984 563
monditlors ae prakerted ] | ] | bem——————
-par lssuer 25%
ABSA Bank Lid 24 983 905 DLB5%
Captiat: Bank Lig 6 852 T23| B, 15%
FirstRand Bank Lid A5 T1 1,82%
Invastes Bank Ltd 10 504 g35 DZ7%
Madbank Lid 40 584 848 1,20%
Standard Bank of 5A &2 @88 133 1,84%
Listerd B 8N eXChange with ain [Ssuer marke
feX) capiafisation of botwean 2 blllan and F20 blion, T% 265 823
oran emourt or corditione psoresenbed | b Lo | | || breemme———
~pOr SEuEH W% ]
Grndrod Lid 255 823
Lieted on an exchunge with an lssuer maike
(XN captaltsstion of less than R2 billen, ar an arount or T6% 1 887 OBB| 0.05%
Lol BT . T N N AS— R N U N N AP ——
-per Isser o8
African 8ank Lid 1 897 058
feXiv) Mot listed nn an exchenge 2% | e 5 20 366)
- por Issuor %
Afrigan Bank Lig 184 386
ABSA Bank Lid 2igesd
Firstiand Bank Lid 12 87
Invase: Bank Lid § 470 030
Nedbarik Lig 53309




ettt inatn 15 lasugs or g by s unlity
it hae equity Iksted on an oxchango, ar dobt
{d) Iralroments ksucd or guarantood by a pubita ety B A7 48E 037 2.64%
under the Publle Finance Managemani Az, 1860
[Ad No, 1 of 1099) as pressnbed.-
{d)i)  Usted on an exchango 0% ___maean)| [ 2%
-Br {suBr 0%
Alrporte Company SA Lid € 458 310 0,97%|
Dovolopmor Bank of Southam Africs 8B4 472 0,44%)|
Eskorm HaldIngs Lid 20851 872 0,54%,
tndustrial Qe Carp @83 170 0,03%,
SA Mational Roads Agancy Lid @ 358 964 BAT%
Rand Water Board 2943 62 B,08%,)
Trananet Lid 30041 88 O.78%)
Trons Caledon Tunnal 3247 0BS B.0B%|
Umgoni ¥¥ater 2 725 688 0.07%|
[AXN)  Not sted on an exchenge 2% 7 670 6165 | 0.20%
Aveng Lid 5% TTTTTTVERT T
Landbank af SA 4 B2 29D 0,13%
SA Matanal Roada Agancy Lid 28 207 G,00%
Qfd Mutual P 234 130 a,a1%
RS hwesimant Lid T3 es7 0,00%
A Matignal Roadus Aganey Lid 1172 159 0,03%
Trans Calgdon Tunngl 5% 5 9va) 1)
{5} Giher debl instrumants:- 5% 120 334 704 3,14%:
(6¥0)  Llsted on an exchanga 6% . _#mexsaa | | | | [____z 2,23%
= per instrumont 5%
Amber Mouss Fund 4 510 180 0.12%
Anglagatd Limbtad 85 235 #0040
Buriowarkd Lid 1 285 08D #0ivio!
Baypart Sea (RF) Lid 2871 480 #DAIG
Bldves Grup Lid 2 776 840 #DIIG
City of Capa Town Munlctpalily 8 038 637 20040!
City of Juhannesourng 557 538 #DIvio!
Exurtuilent Mol Munbeipatlty 8 108 32] 200401
Eqatm Holdings Lid GBS 284 # 0ol
Group five Congtrugtion {Pty) L1d 2 684 ©55 Aniviol
Growlhpeit Property Ltd 46 858 A0
Impata Piatinum Holdlngs Lid 2 400 00D| #00v0]
I perial Mpldings Lid 2732618 #0nwol
LibertGroup 11684 872 aQnwo!
Mercedas Bonz 4 € 742 800 #0Ev0l
MWI Haldings Lid 1801 481 #0Opviol
MTN Group Ltd 2 4858 370 #0nw0l
Netears Lid 1 084 340 /00D
Old Mutwsl Plc 4 BB8 564 #OIVIOL
Prudential Portiollo Mensgam - Pyoted Fung 5 D58 B24| #0Opwol
Pratorla Portland Camart 355813 #OIV0!
Redehne Properties LTD a1l #ONWIOI
SABMller Pic 2 B 188 #DIv0I
Sappl Ltd 3 035 B33 #OMVAI
Santam Lid 2 B AT H#DIVAIL
Santam Lid 10877 043 HOIVAL
Chy of Tewnna Metrep Munl 53g g19 #DONOL
Barioworld Lid 336 825 A.01%
Commiselonar Straol G55 658 MY
Oofta Property Fund Lid 476 451 804%
Hyprap ivagtmont Lid 2 B35 240| 007%
Kogloo Sizunan| CAR 23T 08B 00M%
MMl HaldIngs Lid NI 2 0.08%
Nito Securitlsation 358 248 D01%
Pratorie Ponfand Cemert 220 TTB| D0
Fracingl Funding Lid 447 B33 DO01%
Redefine Properties Ltd B3 152 00Z%
fedliem Property 542 208 0,01%
Bappl Lid BOE 220 0,03%
Thalosm Fund 10 Lt 1851 0,00%
Thelowni Lid BT5 619] O,02%
Vukile Froperty Group B3 872 D.00%
{e¥M)  Wol llstad on &n exchangn 18% | Msmmr | | | | |[____Zt as%
Angle Ameriean Plo 5% ave T D%
Amber Hausa Fung 5% TOB 147 0.02%
Anpan Phenmacare Holdings Ld 5% 851 & 0.02%
Barkowortd Lid &% 240 1B 00%
{ommissionsr Siret 5% BO7 S04 0,02%
Coronation Fund managers 5% 23036 624 0,50%
Cark Fibre Afnca &% Tab 582 0,02%
Fox Slmagt 5% B3 146 0,07%
Impariat Holdirgs Lid & 468 370 0,01%
Kaqgtes Siranan CAP 5% 54T 238 0.01%
Ulbent Groug &% 266 064 0.01%
MM HaldInge Ltd 5% 10458 218, 0,08%,
Old Mutusl Pto 5% 1 TB2 140) 0.05%
Precingt Funding Ltd 54 458 391 0,01%
Safex - Margin 5% 3017 0.00%,
Santam Lid =4 202 1414 0,01%
Stendard Chartered Plo L5 4562 B74 0.01%
Tholoatn! Fund 11 Lkd % 1028 378 0,05%
Wonkwarthe Holdinds % 182 000 0,00%
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TeXTly

Dot Instrum ants fseued of guarantwed by a Forelgn
Bank againgt its belancs sheot

Usted dabt by & Foralgn Bark with a markat cap

larger than R2GQ billkan
~pot Wsuer

Lisled dabt by & Forelgn Bank with a morkot cop

betwesn R2 and 20 brilipn

~pe Tgshipr
Bank of Windhoek

Listod dobt try & Forelgn Bank wilh a miwrket cap lups

hen R2 kilion
-per [asuer

Tetal Uniletod dobt by & Furalgn Bark

Unlisted dnbe By a Foreign dank

-pRr e

Deb Inetrumsnts lssvod or puaranged by tha

gevamment of B forelgn country

Ay TSR

Gatd insh eTis |esyed org

by 8 Soulh

Arican Bark aqalns! s halance sheet-
Lizted on an exchange with an |ssue markat

caphaleation of R20 bilhan or more, of an amaunl ur

~pEr lasnal

Lisled an an SXChango with an [Ssues @arks

capislisation of botwean B2 billlon and 720 blllan,

or an amngunt o conditfone as of escrbed

-poF |BsUBr

LISBG i B aXSNANGE WiTh an 1S50ar markel

caprtallsation of less than R2 blilion, or an amaurt ¢r

mndtnns ke araraihad
~par ssuar

Mat listed on un srehange

- por lsgunr

Dabt Instruments \saued or guaranteed try an antily
1rat hag sqully listed on en oxchango

Listed on an axchange
~par fasuar

M |Isted on an axchange

-per [zauar

Oher dabl lnstromante-
Ligtixl @n An exchange

- por Instrument

Hot lleted on an axchange

-per Instrurient

SARE mepdmom lmits
SARE mazhnum |imls

BSARA maximum [imita
%

SARE maximur mits

16%
SARE maximum |imits

SARE maximum limss

BARE maxdmum Fmlis

BAREB mezimum limils
W0

SARB maximum limits

SARE madmum limis
"%

SARE maxlmuyrmn lmits
5%

SaRE maximum imits

W
25%
5%,

SARB madmum limite
EARE maxirur [Imhs

#328%28s

1009 912

1009 912

L___________u




3 EQUITIES

3,1 Inslde the Repubilc

(s}
{aXil

(L]

Frefgrenca ard orinary sharge in compantas,
ol uding shargs In proparty compantes, Yisted on an
oachange:-
18EUT ME R caplalisation of R20 bilion or mare, or
Bn amaunt or condiltons as preecribed
Afvear L

ARSA Bank Ltd

Anglo Amentas pic

Angla Plat

Aspen Pharatare Holdings Lid

AviglaLld *

BHP Billiton plc

Billish Amsrican Tobrooo pto

Bldvest Group Uid

Clicks

Carontlon Furd Manregars

Qistell Group Lid

Qipcovery Holdings Lid

Exxare Resourcas Lid

FlrstRand Bank Lid

Fagchink Group Lid

Glencare Xetrate ple

Impala Pistinum Haldlngs Lid

Invester Bank Lid

Liborty Holdings

Al Noar Hospltals GR

MM Holdings Ltd

Mandi Lid

Mondl gle

Mr Prico Group

MTH Greup Lid

Nodbank Lid

Nartharn Piatinum Ltd

MNaspure Lid

Matcare Ltd

Qoegana Group Lid

Qld Mutus) ple

Plonegr Fuod Gioup Lig

Pick 0 Pay

Ralnbgw Chicken

Falnul hvestmants Scq

Remgra Lid

Compagnie Fln Richemant

SATNMiller plc

Sappl Lt

Slibanye Gold Ltd

Sanlam Lt

Stanhof Intemational MW

Santam Ud

Baea] Lid

Spar Groun Lad

Sterdard Bank of 5A

Tger Brands Lid

Truworihs Int

Teopo Sun Haldings Lid

Vadagam Group Lid

‘Wookwarths Heldings Ltd
sster marke! capnalisallan ol getwean B2 blllan and
R20 billton, of an amou of conditang as prestrbed

~par lssuB!
Adctach Lid
Atexandor Fotbes
AECH Lt
Aztral Foods Ltd
Alllpd Elecimnles Corpomtion LTd
Cimpples
Capevinh
Datztec Lid
EOH Holings Lid
Famous Brands Ltd
Grindred Lid
Group Five Conetruction (Piy) Lg
Hoskan Consalldated nvestmanis
Hudaco irdustries
liovo Sugar Lid
JSE Lig
Kap lmarmationsl HaldIngs
PEG Konsult Limited
Mpact Lid
Murray & Roboerts Holdings
QOmula Faklings Lig
Pan Aldcan Resaunsss (e
Pratona Partiend Cemert
Fick n Fay Heldings Ltd
Huper Goup Lid
Sun Intamational $A
Tengae Hulghl Lid
Troncor
Zedar Invastments

5%

5%
6%

5%
0%

2 504 353 239 85,36%
4 542 596 220 AD26F%
1 520 632 566 40.18%
§ 80 BOE 203 20,09%
17 676 452 D.ABS|
A2aTH §.58%)
13 410 372 3%
3 188 12 0,B3%
3 580 B16| o.35%
24 BB2 238 0,65%
133 187 B4 3A5%
15415754 0, 48%,|
2 50A 373 .07 %|
4 1077 0.37%
2 HET G14) 0,08%
G 245 B84 0. 14%,
v TS 600 0.26%
85 631 881 1,79%
22 Q75 872 0.58%
G612 1684 0,175
29 218 120 0.57%
27 20 643 0,72%
5 BEQ BB 0,16%
2U 324 624 0.55%
¥ 048 BB2| 0,18%
13 300 521 0,35%
24 B24 VBB 0,64%
¥ 44% 57B| 0, 15%,
B5 458 B73| 1,745
9 4539 022 0A1%
25 297 384 ,06%,
185 083 DB3| #8375
24 488 410} 0,64%)
1 ¥50 00| 05 %)
55 TEB 453 146%
0934 B84 O26%]
20 420 422, 0.55%
130 118 0,00%,
6402 116 a,14%
19 887 M5 LE1%|
35 547 M1 0%
47 835 450 1.25%
15 862 3 0%
4 628 808 0,72%,|
A 370 M6 G 2%
JOC 455 048 252 %|
¥ 025867 0 V8%
B0 280 385 15T%
o B4y b 0 16%
B2 210 673 4.82%
14 624 BOG) 0, 30%
5B 358 0,02%
13 534 UBB| 0,38%
12 526 637 0,23%
17 468 430] 0.46%
142 927 008 2,95%
6§23 953 O 14%
2228 T2 0.08%
G610 904 0, 18%)
4470072 FA2%|
@20 FU5 0,02%,

2 960 36 0,05%,
1878513 0,05%,|
B 044 940 0.13%
258 820 0,03%,|
3447 T2 G068
2053 438 R
140 45T 0.00%,|
0823 79| 0.17%)
3 138 775 0,06%|
222 837 0,91%)

T 404 257 LR
1313 15| 0,03%,|
1 424 257 0,04 %!
5 786 272 4, 154%,
334 gr2 0,04%

15 289 2240 0,40%|
1 &35 0B3| 0,04%|
G 344 330 a,44%
22 BOS 0.08%
B 714 347 0.23%,|
4 900 866 2,12% |
5878 41 0, 15%|
7 08 08 0.20%
10 620 G.00%




{alin

1]

32
[EH

(axn

tssygr mAarKgl captalisabon or Iegs man HY oo, o 75%
en amoum vt penditlons as prescriped
-per laEar 5%
Affean Bank Limited
Adeomp Helding L
Anheuear-Busch nvbav SAMNY
Asdrapek Lid
Eariowworld Limited
Bas| Read Haldinge Lid
Eulidmeao Ltd
Capital & Reginal Pl
Distrbuthon & Warahouslng Metwark Lid
Dalte EMO Lid
Hulamin Ltd
Meatroiile Holdinge Lid
Montauk Engiay Hotdings LLC
Cunmum Foods Holdings Lid
Bag Key Heldinge Ltd
Sonlula Mining Lid
Savorcinn Food Invosten Lid
Stor-age Prop Rert Lid
Stofanuill Stocks HoldIngs Ltd
The Yerk Timbor Qmonisalian Lbd

Zamber Pralinumn AF Lid
FigteienEy and ol INETY BRBS In COM Pangs,

oxcluding shares In propedy corpanles, not Heted on 16%
An merhanna
-per |sEuer 260%

Cotonatlon Fund Managars
Safax - Dervatives

Farelgn SARE maximum (mits
+TEBMENGS AN OrANACY B13566 N COMBANIDS,

erchuding ehanes in proparty empanies, lieled onan  SARS maxmum [imia
Arrchanne .
Yesuar market capitalisation of R20 billle or maore, or
an amaokiti of cohdliions as prason bed
—par {asuer 5%
Anays Ine.
Avery Dennlson Comp
WHR Berklay Corp
Chicago Bridpe & Ien Co NY
CMS Enemgy Comp
Seated Ar Corp
Gaping
Huanoe communtcations ine
Homma! Foode Comp
Lam Resaarch Corp
Loggoit & Platt fna
Scana Carp
Daomtar Carp
Quest Clagnostle e
Zirnmar Hatdings Inc
Tock Apsaunzes & Lid
Tarchmark Carp
“Tracior Supaly
Masdan Omx Gmup Ing
LKA Corp
GKN P
Gamestop Conp-CTess A
Capamini
Fuchs Palmdut Pral
Hallytrantier Corp
Hurdington Ingalls Induetne
Huntsman Carp
UPM_Kymmane OYJ
Zoclele Bie
UGB SA
CEZ A%
Mondalez Intpraational ina
Novatek Microalactronlcs Carp.
Fujl Etectric Ltd
Kaikan Elpcinc Railway Co Ltd
Parsitnmon Ord GBPD 1D
Sumtomo Slectiic Indusdsios Ltd
Synex Technalogy International Do
Tansga Nagional SHD
A9
Aditdas Ag
Autobe Systema
Aes Comp
Ageo GO
Alirass Holdinga Corp
Allergan
Altris Group [ng
Amalgamated Appllarca Holdinge Lid
Amerlprise Finenal Ine
Amerisourcabargon Corp
Ametak Inc
Arfngen no
Amphenot Labs
Anhul
Antofegasta Plo
Archor Danlels Midlans Co
sl
Agaurant Ing
Adlrazanacs Fic
AET Ine
Aattgiiv Ing
Aularatic Deta
Avlva PIg
Aot Ing
Calanase Corp Sares A

BARE mex|mum lImita

45 #07 367

0
185 BDS
26 403 038
262 BAS

a4 951 350
B B34
38 228
268 022
£ 80
23042
1027 050
55 547
4B 754
80 T2
6725
237 8
a0 570
E47 580
253 480
128 745

5 707 320

126%

0.00%
£,00%)
0,88%
.M%
023%
0,62%
0,00%
B.01%

0,00%)
0.03%,
0,01%)
.00
0.00%
0,004
001%
0.01%,|
6,01%
201%
0.00%|

G.15%]|

41 636 10

961 Bag B18

414 101 27

43 3022
B74 780
54 408
227 BBd
85 479
123,456
183761
2o
224 B0G
2 274 488
& ok
367 439
226 550
3 256 289
3 430 719
12 764 074
25 H15|
24 620,
180 ¥24)
BB 851
T30 77
150 788
2 344 447]
BB 805
430 650
573 850
141 157
1741 645
08 662
124 0B4
BBG 208
54 618

v 848 B
1 BBO B44
IT 748
179 0606
1 B3 122
28400411
2 870 337
1180 18
183 223
139 048
42 07
280 118
76 708

1 088 O7R
513 M3
107 764]
aa4 298
77 073
48 384
336 512]
4 TE6E 02|
1472 479
400 078
A5Y BO2
2 338 oz¥
433 307
B53 B35

1 262 837
254 329
4 830 D23
¥4 3BT
768 109

25 10%

26,10%

2 164 7HB

10.81%

o01%

2.01%,
0.81%)
0.00%,|
0.09%
U 33%|
0.00%,|
0.00%|
10,00%:|
4,00%)
0,02%
0,006%)
,08%)
0,00%
0,01%,|
0,04%|
{,00%:
0,05%|

9,00%
0,02%,

Q,05%|
0.04%

0, 13%)
0,02%
0.04%
0,00%




Exar
Ihs Ine Glass A
China Gonsrugtion Bank Cop M
Mme Norfisk Mickel Adr
Tranedigm Group e
Schindlar Holding Ag
Symnisg Af Ny {8r)
Prysmlan
Turiuys Halk Sarkash A
Inti Coneclidated Eurd 5
Hew China Lifa Imsurence (H)
Emiak Komd Gayrimariul Yaanm Or
y Zakiag Uhsay V8.4,
Vamiy Inc Class A
Tripadviaes Ine
Ally Frnanetal Ing
Tolelonica Devischiand Holding Ag
Quirtitee Transnatinng Hokl
Diract Lina Insurancs Pic
Bam Systems Flc
8all Corp
Prosiabon Sat.§ Madta Ag-Rag
Twdtler Ino
Mn Group Ny
Boolig
Bt Graup Ple
Bungo Lig
Alphabat Inc
Alphatwt Ino
Camival Pla
Colpone Coip
Cunteal Jupan Rallway Cor
Cantiica
A Industries Hoiings
China kigbilu
Chinmnabil
Chiistign Olor Sa
Cie Geperats Oes Eiablis
Cinginnell Finanzial Gamp
Cintas Comp
Cigea Systams g
Cil Group Ing
Cilrlx. Bystgrns
Clp Heldinge Ltd
cme Group e
Cnoos
Coach
Cognizan
Comcast Cop
Conagra Foods fno
Conocaphililps
Corning [no
Crh Plo
Cvs Caremark Corp
Catos! Chemicat Industia
DCoha Alr LInes 1no
Coutscho Boors Ay
O Pappar Snapples Gioup ne
Eagtman Chemical Co

Eary

Edieon Inlemational

Eme CansMas

Entergy Corp

£op Reeiurcss

Equitex Ing

Evergs! Ra Group Lid
Exxon

Fanue L

Fartenal Co

Fedex

Fifth Third 8 ancorp
Firstenargy Corp

Fisary Ina

Fllr Systome

Fluor Comp

Full Hoavy fndustrias Lid
Gazprom ADS

Admiral Graup Fle
Ganeral Cynanics
Baneral Motors Co

Gilead Stences Inc
Glexpsmithking Ple
Gokdman Sache Group (he
Haris Com

Hartford Finl Sv
Heldalberpcamont Ag
Helmerch & Payn

Hernes + Maurilz Ab B She
Henry Sohain Ina

Hass Camp
Hewlatt-Fackard Co

Hi & Chine Gax
Hikchngas

Honda Moters

Humana Inc

Humtington Baneshares fne
Nfurnlna The

Impadal Tobacto Group
Ingunuity Property Investments £ Unit (1 Ol & 1
Intemationat Papar Co

Imil fusiness Machings.
Imug Ing

Imuithv s Burglcal tno Usd Q.00

i) !
128 784/
2 464 005)
1692 228
153 319
g3 112
122770
104 004
U TOA|
193 TB2|
1052974
2 104 548
454 B3Y
3601 388
416 420
2 131 6BB
& 040
112 257
179 540/
805 BAS
23 724
152 76
9 750 4751
2 435 834G
851 488
ST 273
298240
4 267 786
4378312
40 538
TAT 23
T30 356
26 420
214 £22]
3 117 045
4 555 48]
478

2 B30 06|
118 634
B5D 403]
& 031 430
150 DT
33289

7 BBE 175
Z 350 508
5 350 BiT|
BOD B30
# 3BB 207
724 143
161 860
125 88|
500743
LB R4y
BOT DED
21142
8RO B8
28
1068 403
34 058
251G 288
705 387
172037
756 222
1 141 263
286 B7g
70208
1 482 844
4 421 749
4178 M5
543 316
615 700
#5122
a3 845
3 502 243
A29 754
B3 125
42 T30 658|
13 813
334 076
817 856
T 704 844
B4 7F7
258 850
114 B34
o981 738
3345 255
103 445
4 144 507
814 443
1784 475
2811125
4 343 078
4 843 259|
6 284 525
1 080
252 531
S3 765
986 801
3256 205
g2n
B2T 402
3z
6 805 882

0. 18%

0,12%
0,11%]

0,027




[tochu Corp
Japan Tobasco fneh
Kefimn Corp

Kaneka Carp

Kbe Bankyeroek

Kol Corp

Kallegg Co

Kemy Graup Pic
Kayanea Comp
KIkkoman Comp
Kimberiy-Clark
Kinghghet Pl

Kirnross Gold Corp
Kahis Comp

Komatew Lid

Konaml Carg
Kaninkijke Kpn v
Kroger Co

Lirwsan Inc

Legal & Seneral Group Plo
Lincsin Nalional Corp
Lockheed Martin

Lorza Group Ag
Loreat

Lowos Cos Inc

Macys Ino

Makita Gorp
Manpowar Group
Marks & €poncer Graup Plc
Mastorcard Ing Class A
Mattel Inc

Medlpa Hotdings Corp
Moick Kyaa

Matea I

M MEublEh! Corp

tondi #lo

Mogdys Corp

Margan Stanley
Moterota Salutions ke
Matlonal Grid Ple
Nesita Sa Feg

Netfite Ine

Mexl fle

Mika Ing G185

His] HoldIngs Inc
Homura Holdings lnc
HNonhrop Grumman Gorp
Mavo Mok B

Hyidia Corp

Qracie

Dralliy Automettva Inc
Oteuka Holdings Co Lid
Poccar Ire.

Paychex [no

Paugect Sa

PgAE Corp

Pinnache Hidg

Putprop Limltod £ Ord
Fricatiny Graup

Publlc Service Ertaiprise
Cilagan Ny

Raythaon Co

Fed Hat Ine

Read Elsavle Pic
Reynolds American nt
Ropat Industries [ne
Rosa Sterea Ing:

Aoyt Dutgh Shell
Banali

Bear Se

Basagste Tachnofogy
Sokieul House Ltd
Sevarn Trent Ple

5gs Sa

Ehimadzye Corp
Shirang Ins

Shimizu Gorp

Shin Etsu Chernical Co Lid
Shionogl & Co Lig
S Plg

Elamens

Standard Chartered Bank
Slarieyce Inc

Slryker Corp
Sumtomo Comp
Suncor Energy

Sun Life Financial Inc
Surtrust Banks Ino
Swatch Sroup AgThe
Gwadigh Mateh Ab
Bymantes Conp
Syngenta N

Sysmex Comp

“Talgal Com

Tochnlp Sa

Talecam tatia Spa
Taletorlca Ba
Tamdata Som

Tema Rgte Elgttrica Mag
Tasa Plc

Time Wamer inc

Total Gy=tem Servicss N
Todo Lud

20 845

3 202 B4
102 GG
005

2 BEABRY
28M R
6422
116 748
4638480
b 650
744 872
G 4H
13 6as 522
460 348
7 412 156
57 354/
748
TBZ 043
B3 671
&F 267
1817 B27
T4 331
221 080|
11 145 274]
1 044 560
4 D0 374
16 000|
109 452
Bee 658
4 367 343
101N
STOIR
B5S 142
153378
130 143
104 048]
T48 F15]
161 BAzZ|
1831

15 B33

4 716 486
334011
172 274
4 470 202|
20 773
25 583
84D 465
T 766 400
855 (12
4 BBE JER)
45 250
208 a7
54 857
108 205
138 843
5 687
432 26|
1986 874
4 Q28 40|
BT 28]
88 679
315 939
14578

2 BT 204
395 718
110 584
42 034
2178 E52
2174 B34
130 835
357 G70)
3 dnd 827
22 705

2 502
42 758
Ti2200
51 350

4 246 442
169 120
B2 010
4 37047
§ 107 451
& 210|

5 420 152|
153 443
4 203 B07
&4 GBD|
560 654
1451 807
455 250/
372 352
330504
TIN?
R+ E]
LR EL]
5 880
23an ez
207 748
102 425
THE BS54
43 332
168 BS0
24 564

aon
0,98%
0.00%
0.00%
Q.02%
0.00%
C00%
0.05%
G.02%
it
0.20%
0.0a%
0.10%
GOg%
0.00%

011%
0.00%

0,02%
0.00%:
0,00%,

0, 02%,
0,00%
0,00%
0.00%
0,12%
0.01%
0,00%
0,12%
0.05%
0,00%
0,62%

0.00%|
0,13%)
00|
00
0.07%|
0,000
0.00%

CI:U\%
0,05%]
0, 11%|

0,00%
0,07%

A%
Q.00%
0,00%
008
0,08%
0,00%)
..o

0,00%|

0.00%|




Teanpurban Sroup 78 BDEG| 0.004%|
Trend Micro Inc 75 408] 0.00%)
Tultow SHL Pia 4 50 16 0,425
Tyson Foeds lno-Cl A £30 182 0.0
Unleradit Spa 1736 834 {.05%|
Unftod Thorapoutics Carp Dal 295 594 2,01%
Unum Graup 20 B2g 2%
Vataan! Piarmacaultcels | 163 D45/ 00T
Voalla Envimnnoment 101 G22| 0.0
Vorizon Communlcutians 1082 377 0.08%
Vieetas Yind Systoms AS 1G24 813] 0,03%
Vinct §A B T 0,075
Viea B35 176 0,02%
Wuican Materlala 287 437 0.01%
Walman 1048 BSD 0,03%
Woltors Kiuwar My 1 707 584 0.04%
WW Gralnger Ine 2 358 118 Q.08%
Narcx Corg BED 443 0,02%
Hliny Ing 30132 0,00%
XL Graup Fig 62 324 0.00%
Yahao 34487 205 0.06%
Taauer markel caphialission of botwonen R2 Lilion and
(B R20 bliNen, or an amoum or candllons a5 prescibed SARE maimuim fimits 9714808 0.26%
-per lssiar 109
Amarican Flnandal Group lag 401 454 0.04%
Voya Flnanclal Ino 24 T D%
‘Whirlpool Com 4n4 7om D.04%)
Allstate Corp/The 3E3 100 Gt
Amorican Electic Power BBE 065 BG2%|
Adtar Bank SA 407 754 0,04%)
Bpost A 3 B4g 993 0,08%|
Clorex Co 120 663 0,00%|
Hannovor Ruoch SE 162 GED) 2.00%
Edwards Life 178V Q00
Jtames Hardie indystrles. B3 813 Q.00%
Mir Com B5 B4+ G000
Moo 18a 83§ 0,00%
The Frgressive Com 160 623 G.00%
Tha Travelors Cos ng TG7 182 0.02%
Vistoan . 1872104 0.04%
[EY ) mmﬁ;ﬁ;ﬂx:ﬁ;&:ﬂ R2 bilten, or BARE meximum limits 538 020 384 14,04%
-REF (8sLar %
Gartnar Ine 7O 388 0,00%
Qshkosh Cop 204 885 %
Ryder System Inc 337 1w 0.01%
Smlth (A.0.) Carp 1T 084 0.02%
Aguity Brards nc 211170, 0,01%
Itay Unibanea Hidng Praf Adr 2 03B 589 0.05%
Bt Group Plo 2 251 817 0, 08%
31 Gmoup Plo 146 844 0,00%
&1 Teloprimnos 3 361 805 0.0
Alps Etectric Co Lid - 56 €75 ,00%,
¥asa Comp a4 844 0,00%]
Fu)i Haevy Industrios L 2 263 02 ,06%
Arnoriscurce Bargan 2 DBY U795 Q.05%|
Alo Group Lt 4 3&F 30| LR RV
Arnaly Capital Menagemant 520 a9 0,01%)
Apple 15 386 871 QA43%
Arcls Jepan Ed-Associate 51 184 57§ 1,34%,|
Asclana Graup 22 143 Q,00%|
Aszeto Poland Se 344 044 0,01%|
Ersla Group Bark Ag 918 629 0.0d%
tomofinar: Ag 167 852 0.00%|
‘Vlenna Insuranoe Graup Ag Wianar Varsichenng A 034 0.01%
Altanta Spa ZF R 0,008,
AT fng 3EF 112 0, 10%|
Agtivislon Blizzard Ine 4 203 687 0,11%
Agl Energy Lic 2B 332 0,00%
Afistocral Lefatira Lia B3 414 0,00%
Apa Group 28 228/ 0.00%
Challenger LidtAustralla 75778 G004
Cihmie Group Lig 49 128 0,00%
Incitan Plvot Lid 3487 0,00%,|
Sauthaz Lid B45 TOB 0.02%
Soerve Gmoup 20 348 0.00%,|
Tpg Telocom Ltd 53 851 0,00%,
Tresagury Winy Estalos Lid 121 407 D.00%
Vocus Communicetions Lid 26304 0,0G%)
Aufohome ipc ARG A5 BAGH
Avealonbey Comm g 247 422 0,01%,|
Haftords Group Ple 470 516 0,5
BHip Financa (mtemationat Lid 205 003 0,04%
Ganteaa Corp Teenologlicn Sa TE4 038 0,02%,|
Folotwrg s §a 148 B0 (00|
Cha Carp- Clags B 3480 018 D,B#%
Fortune Brands Homo & Socurity 126 B4l 0,00%
Lyordsl basell Indu & A £33 114 0.02%
Lear Comp 44 1S D0%%
Rewan Cos Plo. 346 208 DO1%
Jepan Adillnes Co Lid 3 652 351 0,00%
Bankimter Sa 22 477 0.00%
BREY Comp 164 881 .00
Dean Foods Co 218 245] 0,01%
Willte Tomwors Watson Pl B4 15| 0,04
Anpeuser Busch Inboy Sak 57 050 0,00%
Caluyl 8a B4 837 0.00%
Apsas 185 606 0.00%
Bhauts Hidgs Ltd B B4 200| 01T%
Arch Capllal Group Lid 188 ¥3F 0,008
Az Caphel Holdings Lid 219 829 0,01%
Chiung Kong Inirastnucture HotdIngs Lt 146 054 0,00%




Morweglan Crulse Lina Hotdings Lid
Renakssancare Hotd ings Cod
Bp Plo

Brocada Communicaiions Sys
Brd-Graupe Soclate Genarala Ba
Erftiah Land So Fie
Broadridge Flranciol
BrowreFoumun Comp

Rmr Group INeThe
Alimantalian Couche Tard
Glackbery Lid

Breokliold Assel Marage C
Cet Industres Inc
Constoltation Software In
Collarama Ino

Gildan Activewsar lng
Imact Financial Corp
Loblaw Camparies tid
Dnax Conp

Cahblevidon s
catMalne Foods lne
Campbell Soup Lo

Lap Geminl Sa

Landnal Haalth

Caslo Complter Co Lid
Oc Oarliken Corp Ag
Adtelion Ud Reg
Checoladelabdken Lindt & i Aq
Glyuudan R

Btraumenn Halding Ag
Tampnos Group Ag

Ewiss Lif Holding Ag
Eme-Chemie Helding An
Partnera Group Halding Ag
Schindler Hoiding Ag
Jullus Eaer Grovp Lid
Swlez Re AR

Coca Cola Hbe Ag O
Chemed Corp

Chemspoc

China Traditional Chinass Mud idne So Lia
Chub Eleciris Rower Go
Chupal Phamaceutical Co
Church & Dwight Co [ne
Chavron Corp

Clw D¢ 51-Gobaln

Clo Genorele Doplique E3
Cigna Corp

CRepp

Colgate

Compess Minemls In) Ine:
Conpol S Piolesti

Costoa Whatosate

Caf Lid

Cis Evertim Ag & Co Kgaa
Howfett

Oakwva Sacuntes Groug Ino
Dardan Resiauran

Untted Irtamet Ag
Bayerische Motorsn Werke
Fraporl Ag Frapkiun Anpar Sorvices Woddwi
Infingan Technologles Ag
Linda Ag

Ga= Group A

Deutsche Wahnan Ag
Crmsmam Lz Ag

Zslande Se

Deutacha Talakam Ag
Drscovar Finand

Oev AFS

Chr Hanssn Holding A
Pandora A5

Tatlink Grupp As

E Mouse Ching Hidgs Lid
Eladronle Ards Ino

Equity Resldanfial

Awna 5a

Brnoo Popular Espanct
Farowiat Sa

Endesa $a

Enapus §a

Induetria De Cisans Taxt
Gilfols 56

Rad Electica Corpomoion
Essendart e

Etwion Sroup Lid

Evanlk Industrivs Ag

Exira Space Stomge las
Nokle Qyj

Edsz Oy

Naste Oy

Fldnlity Barik

Fiextronics lml Lt

Fondul Propriclates Sa/Fund
Forescue Melaln Group
Aoy Go

Axa S

LVMH Moel Hennessy Lauts
Thales 3a.

Yeloo §A

Draeeault Systomes

83 561
130 BOS
1106 494
a0y 267
582 610
T8 B
T24 684
142 BB
3 461
383 812
373 pEa
BY 030
100 542
174 122
168 101
12041
b7 422
132 865
57 395
134774
269 (27
120 200
3 21 838
606 274
B4 188
584 865
B3 41T
1071 738
254 pER
727 £0D)
TBE 22|
TV 484
162 280
1449 02
128413
24150
276 248
TR OFE
4110813
272
& 152 48
B2 B34
438

15 722
645 BAS|
2136 §74
135 728
SBE 058
4 361 483
& 287 AT5|
4 707 366
3T AT
Tef 375
642 768|
T2 B3|
41290
183 443
a0 172
1885
B52 608
13 048
THO 526
1 ¥03 808
521 BB
05 a4
29 019
ThH34
2215 182
T ¥T2
16129
24 384
214 20
ET2 407
& TE2 403
4 958 287)
215 834
11 40B|
T8a 720
163 B35
23 065
14 80F
95 2

59 923
840 535
135 D85
140 202
636 854
Zry 420
T omy
141 103
BT 240
117 732
234 605
B D28
13 456 B20
1 858 120
Fa iy

2 132 225
1206 7r8|
46 519

42 B33,

0.11%
0, 14%)
0,42%
0%
10,025,
0,0%|
0,22%
BN%|
001%
0, 00%,)

0,02%
0.00%,
0.02%
0,04%,
a.52%

3,008
0,00
,08%
0.02%
4,00%

0.01%,
0.01%
8,16%
0.04%
0.01%
A00%|
0.02%,
0.00%
0.00%

0.00%
0.02%

0,00%
2.02%
a.M%
0,00%
0,00%
0,00%
0,00%
0.0%
0.04%
0.35%
0,05%
0.00%
0,06%
0,039
0,00
0,00%)




Brip Parbas

Renaut! 54,

Ranel Ba

Freserius Se & Co Kpea
Gatonica A

Ganngtl o fnc:

Barrati Developments Plc
Baffaur Begtly Plc

Sky Pio

Firdgreup Pic

Standard Chaitered Plc
Hays Pic

Mational Express Srowvp Plo
Aspadaled Btlsh Feads
Poamsen Fle

Travis Puriine Ple

Unyds Banking Group Pl
Tate & Lyle Plo

leap Ple

Burd Pl

Inmarsal Pl

Londan Slock Exchange Gre
Qlritlq Qroup Ple
Ladbrokes Pl

Ashmere Group Plc
Hardreaves Lanedowh Ple
Smitha Group Plc
Provident Finangst Ple
Dmons Garghane Ple
Segro Fle

Royal Bark Of Scotfand Gr
Sape Grup PigThe
Liberty Global Plie A
Liarty Globel Pic Sorlas
Cybg Fic

Stock Splits Group Ple
Moble Corp Ple Ord Usd.o1
Rsa Insurance Group Fle
Rexarn Plo

Nlpleen Haldings Ple
Giabafana nvedment Pl
Gename HoldIngs Int:

Hk Etectrio Irvestmants & Hk Elecinic Invostm
Techtronlc induetrias Co Lig
rioneywsli itsrmations! fne
Hoaprallty Propaties Truat
lamgetd Gorp

Iberdrala Sa

Smurit Kappa Sreup Pl
Paddy Powar Betfalr Plc
Bexeq The Istaeli Telecomnunication Corp Lid
Bank Mapoallm Bm

inkeea Sanpaole

Invester

Ipg Photonics Coip

Bants Popalzrs Dal'amilta Remagna 5S¢
Inesa Sanpacle

Luxstlica Group Spa
Tatecom flalia Spa
Flnmeccantca Spa

itv Pla

Japan Petrolaum Explorati
Dalph! Automothve Pl
Wolzalay Plo

Jethiue Alrways Cormp

Jahn Waooed Gigup Fle
Johrson & Johneon

Jones Lang Lasalle Inc

thda Group Hedd ngs G Ltd
Obl¢ Cg Lid

Inpex Garp

Asan Co [bd

Sohge Security Servkcas Co Lid
Crafichl Sankyo Co Lid
Toppah Printing Ce Lid
‘West Japan Raltway Co
Aapan Tabagee Ine

Nippon Talegraph + Telagh
East Japan Ralway Co
Ryahin Kelkaky Co Lid
durghelnrich Ag

Juniper Matworks

¥ansal Elactric Power Co
Hazmunaigas Explarstion Production Jas
ol Mantfacuring Co Lt
Kronos Ag

Kwalchew Mowtal Co Lid
Hyowa Hakke Kirn Co Ltd
Kyushy Etectric Powar Co
Legardere 5ca

Laju Hidgs Lig

Lexmark Imemationat Ine
Libarty Globat-C

Royel Caiibbean Grulpes L
Luka Koper

L Mool Hennessy Louls ui
Mabuchl Motor Co Lid
Macquer v Group Ltd
Magyar Talakam Telecommunicstions Ple
Marrt (mikA

btarlin Marfatta Materiais

2 ne2 86|
22 Ton)
996 411
2XF 423
145 201
61 407
152 D55
800 Bp8
11403
A48 30
804 145
526 059
471 825
43 pd
740 11
AT~
T45 422
B 43
£65 306
58 BBZ
164 183
1534408
&20 B35
Qv 850
474 207
127 Q¥
B26 373
o5
Y 519
OV 457
68 460
TT0 0G5
i &84
188 011
307 5E6|
170 7ée)
BB 360/
20 556
0 863
301 418
282 220
2 0RB 519
47 579
40112

2 140 138|
3085 221
0 256 A2
120129
2401 445
253 042
o 282
125 888
25648
R
TAT OCH
642 B0B
T B aVY
25675
2854 178
110 588
5 746

3 56 480
o8 52
124 105
VeI
355074
B ¥ B
2614 254
B5a17a
14 414
3004 318
133,047
#2004
247 202
103 258
48
35 346
195 658
26 Y58
124 577
810784
#1171
186M
215 875
628 33
TT0 475
2 &22 827
87 (H4
25 944

B 2049

3 710 530
110 437
604 504
258 404]
420 &7 5|
5304 5TH|
£ 842
8260
47E 338|
30 448
14 477

0,02%

0,01%
0,00%
0,00%
0,00%
0,00%
0.02%
o.0%
0.00%
0%
0.02%
002%
0,07%

0.00%
0.00%
01G%

0.A4%|
0,044
0,04%]
&, 145,
0,00%|
GOW%
3,015
9,00%
8.00%)




Merul Group Co kid

Moot mnigk-Mn

Me Madical € oup Investmonts Fle
Mei) Holdings Co Ltd

Me¥ianox Technologies Lid
Microsofl Corp

Mitgul + Co Ltd

Mohewt Inds

Moeg Ina

Mossiz Cofiha

Meostostal Zabize Sa

Myrlag

Myfan Wy

Hatlonal O lwall Vares ne

Mew York Community Bancrp
Nloo Systems Lid Spons Adr
Nihon MaA Carder Inc

Nippon Telsgraph + Talephone
Nissan Chemlgat indusides Lig
Hisghln Steel Co Ltg

Hitori Holdinge Co Lid
Halnaket Hokding Ny
Hefnukan Ny

Randrtag Holding Mv

Mn Group My

Sehibated Azsa

Nevartis Ag Reg

Kt Dogoma fre

bxp Spmiconductors Ny

Now York Times Co

Cemdy Group Pl

Deaanesing [ntnall ng
Otympic Entertzinmam Group As
©n Semicond uctor Cop

Ore Pharmaoadlioal Co

Opirs Sacurtfes Sa

Dirkda Ana

Camival Cop

Paypal Hidgs Ing

Fegas Normwovens Sa
Peapies LUnkted

Pardnaimar [ne

Fitngy Bowst Inc

Agore Sa

Apator 36

Yk O ] 4 Bank Pulskl 5a

Tompot S8

Popular Ing

Poste itallane

Ppy Industdes Ino

PraxaltIng

Protek Commmunications Ino

Public Slomos

Cluants Servicss

Quest Diagtwslic

Raflgtsan Sank Intamet

Racknt Banckiser Group

Roflancsg Steel & Aluminum Go

Rapubllp Sves

Reche Halding Ag Gonussehaln

Cilxy Broup Plag

Sehlurnbe

Screan Holdngs Go Lig

Svansin Colluioss Ab Sca

lca Gruppan Ab

Assa Abloy AB B

Swvgn West

Cormlondolgro Corp Lig

Broadeam Lid

Shikuku Electric Power Co

Krka Dd Nove Mesto

Sharghal Imemational Alrport Co Lid
Do Qaze Matucabs Femp

Socistaten Matfanaty Nutlearslectica 5

Sony Financlal Heldings

Soulun Hidgs Lid

Soulwes! Alritnea Co

Slarbucks Corp

Starwgod Property Trust Inc

Stillwater Mng Co

Scorplo Tankars Inc

Supervalu lnc

Suvken Co Ltd

Synaptios Inc

Synopays Inc

Tallinna Kaubamaja Grupp As

Taylar Wimpey Ple

Tach Data Corp

Tegna Inz

Telglonakitebolaget Lm Er

Tha Caplta Greup Pla

Thi Megraw-=lll Coa he

The Sharwin-Af linms Co

Thenmo Fraher Scfenidla Compary

Teaa Ing

Timken Co

Tix Co Ina

Toho Gas Co Lid

Toheku Electrs Power Co

Tokyo Elucirdc Powar G0

80 753
182 540
142 360/
128 03|
2 699 354
5 108 B14|
B4 5035
27 054
148 S50|
280864
174 223
5 BO7 20
2 268 203
14 G28 445
480 380
1 163 BE0
TE2 Fr4
EL LR
745 441
TT 045
102 677
w270
142 8401
1274 685]
1RE 85|
33 700
4 332 247
54 683
16874776
10 205 663
B 715 5103
144 BE2
FIT B
1 832 180
276 748
341 287
13 887
28 T35
2370 453
258 109
112 Fa8|
1 425 857
226 47
133 415
126 0685
364 Bb4
B85 BeE)
4023 872
400 142
758 BES
B 047 25
214 €93
216 &57]
55 4
434 693
18 Q07|
4 125 765
538 720]
1585 588/
4 530 262
126 B74|
4 B4 6B
1028 385
Wz 21
5841
B0 384
4 554 745
103 D5
476 F47)
04 580
576 145
4376 ME
731 674
173 880/
20 |
S 428 108
A2D 744/
4 533 659
221 611
15 208 562
1255 220
B8 BOT|
B B
1 7051
BED 204
363 218
224 463
23p 384
190 303
2085 417
TEO4T
44 918
34 424
2137 504
1 42 227
22} 798
720 583
25 807

35 174]

150 783

0,00%,|
0.00%
DO

0.13%

D, 18%

0,01%
C.05%
G.01%
D%
0.00%

0.00%
0,09%
0.0G%
0,04%|
00|
0,00r%
,00%
00V%

6,41%
5%
042%
0,49%
201%
0,01%|

0,01%,
0,00%
213%
0.0H%
0.00%
0.12%|
0.00%
D,12%|

0,00%|
Q.00%|
0.02%)|
0,12%
Or%
0,0%
0004
0.02%
0,11%]
0.0%%
0,00%
V0%
0,14%
0,01%
0,12%
2.01%

0.03%
0,00%
0,00%|
0,05%
0,02%
[t
0,t1%
D%
0,00%
0,05%
Q.00%
000
0.00%
Q.08%
0.04%
001%
G02%
0,00%
0.00%
0,00%,




Toyo Selken Kalsha Lid
Turluys le Bankas!|

Korlss Globe! Endutriyal iplik Va Rord Bez

Trokya Cam Sanayll Az
Transgaz Sa Mydlas

Tev Havelmaniad Halding As
Trigan Now Eurepa Furd
Trinty Industras lnc.

Tarwmn Samicorductor
Tultgit Pigbon Plo

Tyzon Feads ne LA

Un Hash

Aliac Ine

Abbwy e

Activision Blizzard Inc

Abtar Ine

Aphatot Ino $1

Avphabel I G A

Amece

Amorican Eagie Qutfitters Ing

T1 401
ITS 5T
52 B0
M6 o2
434 475
213 118

1 148 810
158 654/

5 A78 270
387 624
5 427 43|
5 (3% s
441943
£87 KOS
418 TR
584 549
355 543
452 385
B4 857
238 B

0,04%
0,00%,
0,04%|
0.01%)
0,01%|
0,63%
0,005
0,16%
0.0t%
0,14%
0,13%
0,01%

0,01%
0,02%
oD%
CO1%
0.00%
oo




Amatican imemational GR,
Amercan Welar Works Co Ing
Adtharm fre

Apple Ing

Autozans fne

Bank of America Com
Eaxaltu o

Best Buy Co Ing

Blagon ke

Bright Honlzena Family Solutions ine
Cdw ComiQe

Cabot Corp

Capital One Finenala! Gor
Celangss Carp

Ciscn Systems Ing
Citlprup Inc

Constellztion Brands lnc
Convenys Com

Crown Cagtle Inif Cop
Cummins e

Gr Horton Ing

Oerkeply Sirana Ine
Dlitard’s frc

Wall Rl=ngy Cofihe
Digcovary Sommunications Inc
Cusgavery Commynications
Doming's Pizza Ing

Rr Donnellay & Sone Co
Eme CarpiMa

Enuiniz Inc

Exelon Corp

Expraga Soidpa Halding ©
Facabook Inc A

Flrst Rapublla BankiCa
Farg Mator Ca

Franklin Resources Inc
Gurprn Molt Pae

Global Payments lnc
Goodysar Tire & Rubber CofThe
Fign Holdings lag

Hp Inz

Hanesbrands Inc

Harley Davidson Ine
Hegbro Ino

Hewdelt Prackard Entargris
Hologlc ng

Homo Dopet Ing

Incyle Cam

Ingredion Inc

Iitel Conp

Intercontinenisl Exchange
Interpublic Group OF Coa InefThe
Jpmeman Ches & Go
Jahnson & Johnsan
Keyoorp

KInder Mamgan Ing

L Brands Inc

Lestingion Reatty Trust
Libarty Madls Corp

Ell Lily & Co

Marsthon Ol Comp
Marathon Foiroloum Cop
Markgt Corp

Masca Corp

Mastareard fria Glass A
Metiife Ine

Methsr-Toledo Intematlonat ino
Microsaft Garp

NCR Corp

HMewall Rubbarmais e
Nike nc CIB

Chracie Comp

Fak Al Nutwarks g
Feypal Holdinps lno

Phililps 88

Frudemial Finang el fng
Qualcorirm Ino

Raidlam Group Ing
Regenero Fharmacauticals
Ruglons Finandlal Comp
Ralpsurance Sroup OF America Inc
Sabre Corp

Salewsy Cesa Loy Gur
Saleway Pdc Lo Cwr
Signature BankMNew York Ny
Slrivm Xm Holdinge [ne
Skyworka Sohuthars Inc
Sinup-On Ing

Staniay Block & Dookor In
Starbucks Carp

State Stregl Comp

T-Motite Lis Ino

Tamol Corp

Tesmro Corp

Tore CoThe

Lidr Ing

Lindsr Amagur inc Class A
Unledhealth @mup lnc
Linivarsg] Healih Sarvices Inc
Valerc Enargy Comp

475 149
52 132]

1 051 BZ5
60 238
56 407
405 038
160 082
224 BOG
428 B35
&9 530
61618
24 724
405 38
221 261
2240 355
4 400 853
480 BT
238 18,
£27 851
418 530
120 883
350 B3]
255 554
310 4482
a0 Z32
154 438
678 143
173 179
403 602
Y 487
T BaD|
ATZ VHT
5oF 261
50874
¥83 807
B 760 104
132 453
W04
1 056513
454113
1TO72T
61728
Iz g
53 M1l
245 8¥|
819 288
Bl 203
26T 205
202 025
1 507 264
Fr0 18
25 383

1 511 596
2 674 384
560 350
6 B8 004
T3 0G0
a1 802
12 855
Pt
85 549
T35 B5G|
53 D44
174 250
B 823
400 GBH|
A0 430
5B0 B4
184 235/
233 40|
57 643
3ie 288
246 838
510 018
THI 405
511 567
1 CB 104
125 008
76 562
Ton 016
246 463
842 460
T2

E

4 713
66 578
14 148
208 970
143 228
17E 30|
182 350/
170 324/
844 B

B ABD
T2a 282
200 852
3 1rd
826 840
11 319

1 088 449

0%
0%
0,04%
0%
0,00%
0.04%
0,07%
0.02%
0,16%
0.02%
0%
0.00%
0,005
0,00%|
0,02%,|
0,00,
0.00%,
0,015
0,04%)|
0.00%)
0,01%|
0,00%
0.0%%
0,00%)
0,01%
0,04%,
0.0%%|

0,01%




Wenthe Inc 139 Q80| Q.00
‘Waoom o Class B &7V 200 0.01%
Wells Fargo 8 Co 290 884 0.01%
Y ostom Ofg &) Comp T 424 588 0,18%
Zgptis In¢ 352 441 0, 0H%
Valery Enamy Corp 2 455 T20| 0,07%
Vergign Inc Ing 184 41 0.05%
VOQAFONE With Coymiry Code GBP 2442 410 D05
voya Finandal Ing 1603 84 0,04%)
‘Walt Glenay CofThe 4 463 483 0. 12%|
Walson Phanhaceuiicals lnc 262 749 0,0 4%|
Waestarn Union CofTha 00 50| 0,04%)
Waosirack Co &2 60 00
Wllam Hill Flg b-r gl 0,000
Prelerence and ordinary sharss |n campantes,
{0} axeluding shares In property compeaed, ol lsted ga 16% [] a,00%
anoxghorce e e e ----_Tm'
0.00%




4 IMMOYASLE PROPERTY

4,1 Inelde the Rapublls

{a}

{e)i)

(=)

(¥}

b}

FPrefarenco shares, ordinary shares and [akad rnils
Compiwng shares linked to detertures [0 proporty
of Unltg in g Ca

Schome in Prpanty, listed 6n an exchange
tesver markal capraltastion of R10 billlon or mute, o
an amgunt or Gudhlans == grestrbadg
-par lesyear

Asconsion Prop Ltd

Attarbury frastment Hotdings

Capital & Counfias Froperty plo

Foriress Income Lid

Growthpolmt Propeny Lid

Hyprap Investaent Lid

Iniv Properbee

Imieestoc Bank Ltd

Marprop Preparty Fung

Hew European Propery Invostmonts afg

Radallne Properies Lid

Rasltem Proporly

Rockcastie Estate

Wuklle Property Fund Lid
bt markgt cupllalisation af fetween R4 bl and
R0 blllen, aF an amount of condiikens us prusoribed
-per isgusc

Accalarate Prop Fung

Armwiiead Properlles

Ciolta Proparty Fund Lid

Ernira Praperty Fund

Equitlea Prop Fund

Pivatal Fund Ltd

Rebous Frpedy Fund LG

Tradehok Lid
{eguar market copitefigation of lees han R3 blllign or
an amgurd g eenditions &s presd bed
~par lasuar

Qlpula Ineame Fung A

Faltvast

Hospdality Proparty Fund A

Eynamy Inceme Fund

INMMEYEDLE PROpATY., PHIMEGrcg ARG O iNary sharss
In praparly companles, Bnd linked unite camprising
sharag Iinked o In proparty

vt fmad anoan svrhanne

- par isglrer

4.2 Foralgn

)

X

{axi)

[mii

o}

Prefaranca shares, ordinery shares end linked onits
cormpraing shares liiked 1o debemurgs in property
campanles, or unlis [0 a Calincthve Investment
Gchome [n Propenty, 1isted on an exchange

issuer market ¢apitallsatfon of R40 bllllon or more, or
an amgurt ar condiliene as presiribed

-per |ssuak

Issuer market capitalisation of betwesn R3 billlon and
R ltlien, ur an amount or condilions &9 preecribed

=pEF |80

Issuert markel capitafisation of less than B3 billlon ot
an amatint ar oorditkng as preacribed

=par D

Immowatie proparty, preterance ant ardinary shares
i propery compantes, and IFnkeg unita eomprsing
shares linked to deb in property
nat Isteo on an exchanca
- por |satw

Varei Ing

Thu Ui Rail

Claital Reality Truet e

Esmépe Propory Trugt fno

26%
2%

5%

%

=%,
108,

25%
%

163 396 609 4 78%
162 314 250 4 78%
182 314 259 4,76%
164 587 414 4,22%
4 564 940 0,12%
10 459 142 0.27%
I5 0 280 0.33%
33 967 72V 0,85%
12 237 482 0.22%|
30561 301 D0B%
20 288 62| 0.53%|
1072 835 0.27%
7 F80 330 DO5%
4130 ;13| O %
18 396 27 0,45%
3 118 200| D.0G0%

¥ 52 BT 0,65%

1 48 455 0.05%
10 354 4419 0.27%,|
4 552 288 0,12%

1 618 572 0,04%|
5T 155 o.00%

1 668 503 .0a%
1470 63 04
41§24 0,02%

53 082 0,00%

204 353 0,0H%

10 382 408 -
5204 800 0.14%
290 880 0.01%

1 447 083 0.04%
3 465 585 G.09%
] 0.00%

[ B,U0%

4 021 350 0,53%
[] 0,00%

0,00%




5
(=)
(aXn

{u)(iD)

& COMMODITIES

.1 Ingids the Repubifc

Kruger Rands and other commodtites an an
exchangs, Tncluding exchange Iresdad commetifes
Sald (Inciuding Krugor Rands}

Othar commodiies
Pattedlum
Pigilnum

5,2 Forefgn

(a

{a%in
[EH D)

ta}
®l

Gold and other cormedllios on an exchange,
inchudling oxchenge treded commeditios

Gold

Cther commodities

~trach oommodity

INVESTMENTS N THE BUSINESS CF A
& PARTICIPATING EMPLOYER INSIDE THE

REPUBLIC |H TERWS OF:=-

Baection 1%4) 6l the Panslon Funds Al

| @ the eixtam 1 NEs Dean 8l ewed Oy an

engmption in terme of section 19{4A) of tho

Frnstan Funds Ad

HOUSING LOANS GRANTED TO MEMBERS IN
7 ACCORDANCE WITH THE PROVISIONS OF
SECTION 18(5)

HEDGE FUNDS, FRIVATE EQUITY FUNDE AND
B ANY OTHER ASSET NOT REFERRED TO M THIS
ACHEQULE

8,1 Insida tha Republic

(8} Hadge fund
(a¥i) Funds of hedge funds
- por [5suer
{a¥i] Heige funds
- r lgBuat
bl Frivats equity funds
(k¥R Funds of prvate equity funds
- par {sebar
[aXT)  Private squlty funde
- par Isaupr
Cthar aeeeta 1ot 1eferrsd La in ihis schedule
i) and excluding & haone fund of private equity
8,2 Forelgn
{a} Hodge fund
{af)  Funds of hedgs lurds
- pur lssuer
fa¥i Hedge lunda
- par Taaer
by Frivate aquity funds
{b¥Tr  Funds of private equity funds
- por Jesusr
[uX®y Privata aquily funds
- g:r leminr
Olkor asaats pet refomed (o in this schadule
i) and sxeluding a hedge fund or privite aquity

fund

TOTAL ABBETS — REGULATION 28 (D above)

B

%

15%
10%
0%

0%
2,50%

0%
W

104
250%
2.500%

15%
10%
0%
%

0%

2. 50%

%
e

3,50%
2,50%

48 831 708

46 551 Tob
48 631 70

34792 213

B 324 527
2 438308

o oloac‘aacecoo (-] ‘200'0 [+] [=)K=] (-] k-1 [-] -1 (-3 ool e a

A8H B2ETTE

100,00%




MATAL JOINT MLUNICIPAL PENSIDN FUND (RETIREMENT)

BCHESULE 18 - CONTINUED
ASBETS HELD IN COMPLIANCE WITH REGLLATION 28
As 8% 3% March 2070

INVESTMENT SHBMARY [REGULATION 2
Lol Parcantzpga of Falr [Farelgn [Exeludng | Percentage of Fair Afrien Parcsniage of Falr Tonl
value Alrica) value waluw
R % " k.3 A % A
Balarees o depomrls, r
mpneEy marked [nermsals \ J t
|aBusa by 3 beah irciud:ng . ' .
1 tetamis ity VTR0E2. 204 AT 23,781,383 D.E2% b 202 B4T S
managemen| firanclal
Imatruments
2 Dietas inatreenents Inohiging BN A6 Ta5 23.30% ] 000% 1,00%.613 GO0X% Baa 509 A58
latem e dobl Latrements , '
E] Equllles 1.542,218.350 4DIE% 95,536,919 26 10% o ok 207,353,230,
a Ienmurvable peopory ABEEILASD ey weelasd | O TTteo¢ T T iEEgdpet
§ Commediios 8,531,708 .2 B 17T eBBasTOR.
P lnveatrianl in the bl rsas o 1 o
o u pantle’pating smpayar l .
' . I . . - i
) Houzing foans granied 15 'y " ol
membera - sacion 15 R, I R e _
Hedge Funds, privale squity 1 | !
5 funda mnd ary alher ansats 'y ' I!I
ned retaried b thie . ! N
scheculs ’ e 4_____ R L. L .
Falr valun of ansols to bn i 1 : I
a toodludded I torme of sub- ¢ o ! ol
roguiatiens3fe ) and {EKE) | ! i
o Rogualion 20 | )
Irrvagiments not I \
w0 digtipandifata Aot mvaliabie °.i o
foy disionura e Do
TOTAL {oqual ts the falr 2,843,748, 234 : v, 095,632 1oz YT R
valus of assots) E i i ! i

Nedaz Mazamum Fareign Emiia end discioeurs in tarma of Soulh Afdean Rasarva Bank requliem sniy

BREACHER IN TERMZ OF BUR REQULATION 3 OF REGULATION 28
Aa ot T March 2019

Total irmide & PN o iation 28
@ of Falr
Farulgn]
valus Mersitw
R %

Assot Limita In terme of wub roguiation 3(f)

Dl dedt Inglrumants nol ltated 34860267 OH1%
Equities rt lisled 208175 buA%
mmovare propobos not istod 0 Gi5%

il d
:‘:,d::fm“‘ Frivaty Equity funds and other ¢ ook

TaTAL AT A ASY 008K 35

Azsat Limlte In tarms of sub mgultion

Equlfaa ot listad 2083764 DIS%
Frivate Eauity funds ] -
vora __ZEETH oW ®
Assat Umilp In tarms of sub-regulation
Cast and dupoalis with 5 South Allcen Bank ITROEL2NS  LATW
Dabt inatrumeats guarenteed by 8 South
Altican Bari BONATYTAE  2533%

TOTAL _1,07TLEE3 849 I7.54% %

ROTES:

1 Credil batanca in purrent aoounts mial b Included Initsm 1,

2iF e Investrienils axceed due limit per frsti) yindivieual and na hae
toan ablslned, the delsls balow muat b fur edch instit

In ety Sortegory of ansin,

Falr Va'ue
Inyestmints bn institution/companyyIndidd ual ile_m % o] Ml Value (R}
Hone
hem M % Datn of Latier  Expiry Cwte




Schedule IB

Independent auditor's report on assets held in
compliance with regulation 28

To The Board of Trusiees

| have audited Schedule IB “Assets heid in compliance with Regulation 28" of the Natai Joint
Municipal Pension Fund {Retirement} (the Fund) at 31 March 2016 (the Schedule) for
compliance with the requirements of Regulation 28 of the Penslon Funds Act of South Africa
(the Regulation). My engagement arises from our appointment as auditor of the fund and is
for the purpose of assisting the Trustees to report to the Registrar of Penslon Funds (the

‘Registrar’).

The information contained in Schedule |B has been extracted from the fund's underlying
accounting records that were the subject of our audit engagement on the annual financial
statements and forms the subject matter of this engagement. My audit of the annual financial
statements of the Natal Joint Municipal Pension Fund (Retirement) for the year ended 31
March 2016 was conducted in accordance with Internatlonal Standards on Auditing and in
our report dated 30 August 2016 | expressed an unmodified opinion on the financial
statements, prepared, in all material respects, with the Regulatory Reporting Requirements
for Retirement Funds in South Africa.

The Board of Trustees' Responsibility for the Schedule

The Board of Trustees is responsible for the preparation of the Schedule in accordance with
the Requlatory Reporting Requirements for Retirement Funds in South Africa and in
compliance with the Regulation, and for such intemal control as the Board of Trustees
determines is necessary to enable the preparation of the Schedule that Is free from material
misstatements, whether due to fraud or error.

Auditor's Responsibllity

My responsibility is to express an opinion based on our audit of the Schedule. | conducted
my audit in accordance with intemational Standards on Auditing. Those standards require
that | comply with ethical requirements and plan and perform the audit to obtain reasonable
assirance about whether the Schedule is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the Schedule. The procedures selected deperid on the auditor's judgement,
Including the assessment of the risks of material misstatement of the Schedule, whether due
to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity's preparation of the Schedule In arder to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entlty's Internal control.

I belleve that the audit evidence | have obtalned s sufficlent and appropriate to provide a
basis for my audit opinion.



Opinlon

In my cpinion, Schedule 1B “Assets held in compliance with Regulation 28" at 31 March 2016
by Natal Joint Municipal Pension Fund {Retirement) has been prepared In all materiaf
respects in accordance with the Regulatory Reporting Requirements for Retirement Funds in
South Africa and in compliance with the Ragulation.

Restriction on Use

Without modifying my opinion, | draw attention to the purpose of our report as indicated in

the introductory paragraph, and the basls of accounting. Consequently, the Schedule and
our auditer's report may not be suitable for another purpose.

QuadiFo —Cou.o-ml
Pietermaritzburg
30 August 2016

AUWUDITO R-GEMNERAL
SOUTH APFTRICA

Audiling to build public confidence



