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SCHEDULE HB
POLITICAL OFFICE BEARERS PENSION FUND (Registration number: 12/8/35658/1)

Report of the Valuator
For the period ended 31 March 2025

1. The latest statutory actuarial valuation submitted to the Financial Sector Conduct Authority was
as of 31 March 2023, where the Fund was determined to be in a financially sound position with:
a) Adjusted net assets of R4 853 million exceeding the sum of the Member Fund Credits of
R3 656 million and the Employer Surplus Accounts of R1 121 million; and
b) The remaining assets of R76.3 million established the Data Error Reserve of R68.5 million,
the Risk Reserve of R4.4 million and the Administration Expense Reserve of R3.4 million.

2. The next statutory actuarial valuation will be performed as of 31 March 2026.

3. The methods of determining the values of liabilities and reserves as well as the changes thereof

since at the last statutory valuation report are as follows:

a) Member Fund Credits are opening balances plus contributions accumulated with fund
returns;

b) Employer surplus accounts are accumulated with fund returns;

¢) The Data Error Reserve exists to cushion the Fund against errors affecting Member Fund
Credits and is targeted to be between 1.0% and 1.5% of member liabilities;

d) The Risk Reserve exists to cushion the Fund against unexpected increase in premiums for
risk benefits and is targeted at 2% of pensionable salaries; and

e) The Administration Expense Reserve exists to cushion the Fund against possible expense
over-runs and is targeted at 9-months’ budgeted expenses.

4. I have reviewed the build-up of the Fund’s reserve accounts as of 31 March 2025. I am satisfied
that the assets of the Fund are sufficient to cover the Member Liabilities and establish
contingency reserve accounts, therefore the Fund being in a financially sound position.

Prepared by:

(Moo

Ranti Mothapo

VALUATOR

Fellow of the Actuarial Society of South Africa
In my capacity as the valuator of the Fund and
Date: 25 June 2025
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Report of the Independent Auditors to the Board of Fund and the Financial Sector Conduct
Authority and Schedules to the Annual Financial Statements

For the period ended 31 March 2025

SCHEDULE CONTENTS PAGE

I Report of the Independent Auditors to the Board of Fund and the Financial

Sector Conduct Authority on Factual Findings 62
1A Schedules to the Annual Financial Statements 84
1A Investment summary schedule 84
1A Cash 86
1A Debt instruments including Islamic debt instruments 87
1A Investment properties and owner-occupied properties 89
1A Equity 91
1A Certified Regulation 28 compliant investments 94
1A Regulation 28 non-compliant investments 95
1A Risk management Credit/counter party risk 96
1A Market risk 97
1A Reconciliation between the investment note HA and Schedule IA summary 99
B Report of the Independent Auditor's Reasonable Assurance Report on Assets

Held in Compliance with Regulation 28 of the Pension Funds Act no. 24 of

1956, as amended 100
B Assets held in compliance with Regulation 28 103



Tel: +27 011 488 1700 Wanderers Office Park
Fax:+27 010 060 7000 52 Corlett Drive
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Private Bag X60250
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South Africa

SCHEDULE I

INDEPENDENT AUDITOR’S AGREED-UPON PROCEDURES REPORT TO THE BOARD OF FUND AND THE FINANCIAL SECTOR
CONDUCT AUTHORITY IN RESPECT OF THE AUDITED ANNUAL FINANCIAL STATEMENTS AND OTHER SPECIFIED
INFORMATION IN THE GENERAL LEDGER AND MANAGEMENT INFORMATION COMPRISING THE ACCOUNTING RECORDS
(THE “SUBJECT MATTER”) OF THE POLITICAL OFFICE BEARERS PENSION FUND (“THE FUND”) FOR THE YEAR ENDED
31 MARCH 2025

Purpose of this Agreed-Upon Procedures Report and Restriction on Use and Distribution

Our reporton the Subject Matter is provided in accordance with Section 15(1) of the Pension Funds Act, No. 24 of 1956
of South Africa (the “Act”), solely for the purpose of assisting the Financial Sector Conduct Authority (the “Authority”)
and Board of Fund in evaluating whether there are any instances of non-compliance with the requirements ofthe specified
sections of the Act, Regulations of the Act, 1962 and the registered Rules of the Fund during the year ended 31 March
2025, and may not be suitable for another purpose. This report is intended solely for the Board of Fund and the Authority
and should not be used by, or distributed to, any other parties.

Responsibilities of the Board of Fund and the Authority

The Board of Fund and the Authority have acknowledged that the agreed-upon procedures are appropriate for the purpose
of the engagement.
The Board of Fund is responsible for the subject matter on which the agreed-upon procedures are performed.

Auditor’s Responsibilities

We have conducted the agreed-upon procedures engagement in accordance with the International Standard on Related
Services (ISRS) 4400 (Revised), Agreed-Upon Procedures Engagements. An agreed-upon procedures engagement involves
us performing the procedures that have been agreed with the Board of Fund and reporting the findings, which are the
factual results of the agreed-upon procedures performed. We make no representation regarding the appropriateness of
the agreed-upon procedures.

This agreed-upon procedures engagement is not an assurance engagement. Accordingly, we do not express an opinion or
an assurance conclusion.

Had we performed additional procedures, other matters mighthave come to our attention that would have been reported.

Professional Ethics and Quality Management

We have complied with the ethical requirements of the Code of Professional Conduct for Registered Auditors issued by
the Independent Regulatory Board for Auditors (IRBA Code). The IRBA Code is founded on Fundamental principles of
integrity, objectivity, professional competence and due care, confidentiality and professional behaviour; and it is
consistent with the corresponding sections of the International Ethics Standards Board for Accountants’ International
Code of Ethics for Professional Accountants (including International Independence Standards). For the purpose of this
engagement, there are no independence requirements with which we are required to comply.

A
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Political Office Bearers Pension Fund
31 March 2025

The firm applies the International Standard on Quality Management1, Quality Management for Firms that Perform Audits
or Reviews of Financial Statements, or Other Assurance or Related Services Engagements, which requires the firm to
design, implement and operate a system of quality management, including policies or procedures regarding compliance
with ethical requirements, professional standards and applicable legal and regulatory requirements.

Procedures and Findings

We have performed the procedures described in the table below, which were agreed upon with the Board of Fund in
respectof the audited annual financial statements and other specified information in the generalledger and management
information comprising the accounting records of the Fund for the year ended 31 March 2025.

Unless otherwise indicated, all balances, lists, schedules and other relevant documents referred to in the table below
relate to the accounts/balances reflected in the audited annual financial statements of the Fund for the year ended 31
March 2025.

Sample size and selection criteria

Unless otherwise stated in the procedure, the sample should be selected as follows:

Sort the list by member number or other numerical identifier, if no member number is applicable, and divide the total
number of items on the list by the number of items to be selected, to obtain the variable rounded off to the nearest
whole number (the “nth item”). Select a sample starting from the first to the nearest nth item on the list, then select
every nth item until the required sample size is reached.

63



Political Office Bearers Pension Fund
31 March 2025

Procedures

Findings

Statement of Net Assets and Funds

Investments

Obtain a list of all investments as at 31 March 2025 from
the Fund administrator and agree the total investment
balance per the list to the amount reflected in the
Statement of Net Assets and Funds per the audited annual
financial statements as at 31 March 2025 and note any
differences.

We obtained a list of investments as at 31 March
2025 from the Fund administrator and agreed the
total investment balance per the list to the
amountreflected in the Statement of Net Assets
and Funds per the annual financial statements as
at 31 March 2025.

a) Obtain external confirmations of all investment
balances, per the list of investments obtained in
procedure 1.1, from the investment managers /
insurers / collective investments managers as at 31
March 2025. Where the auditor is unable to obtain
these external confirmations, note this fact.

b) For external confirmations that are in a foreign
currency, obtain the exchange rate(s) applied by the
Fund administrator to translate the investment value
to South African rands (ZAR) from the Fund
administrator and recalculate the ZAR value using the
exchange rate. Agree the recalculated values to the
investment balances as per the list of investments
obtained in procedure 1.1 and note any differences.

c) For external confirmations, that are in ZAR agree the
values of the investments per the external
confirmations obtained to the investment balances as
per the list of investments obtained in procedure 1.1
and note any differences.

a) We obtained external confirmations of all
investment balances, per the list of
investments obtained in procedure 1.1, from
the as at 31 March 2025

b) Not applicable.

c) For external confirmations that are in ZAR,
we agreed the values of the investments per
the external confirmations obtained to the
investment balances as per the list of
investments obtained in procedure 1.1.

From the list of investments obtained in procedure 1.1, by
inspection of the list or inquiry with the Fund
administrator, note new investments made during the year
ended 31 March 2025. Select a sample of 10 of the largest
value new investments (if there are less than 10 new
investments, select all) from the list of investments
obtained in procedure 1.1, and perform the following
procedures:

We inspected the list obtained in procedure 1.1,
or inquired with the Fund, and noted new
investments made during the year ended 31 March
2025.

We selected all new investments from the list of
investments obtained in procedure 1.1, and
performed the following procedures:

1.1.2.1

Inquire from the Fund administrator the date on which the
investment policy statement of the Fund was last
reviewed/approved by the Board of Fund. Note the date.

We inquired from the Fund administrator and
noted that the investmentpolicy statement of the
Fund was last reviewed/approved by the Board of
Fund in January 2025.

1.1.2.2

Obtain the latest approved policy statement from the
Principal Officer. Inspect the investment policy statement
and document the different categories of investments that
are within the scope of the investment policy statement.

We obtained the latest approved policy statement
from the Fund administrator. We inspected the
investment policy statement from the Fund
administrator and the different categories of
investments within the scope of the investment
policy statement are as follows:

e  Money market products

e  Segregated investments

1.1.2.3

Inspect the investment note 1 of the audited annual
financial statements for the year ended 31 March 2025 and
document the categories of investments that the Fund has
invested in.

We inspected the investment note 1 of the
audited annual financial statements for the year
ended 31 March 2025 and the categories of
investments that the Fund has invested in are as
follows:

e Insurance policies

e Collective Investment Schemes

e Segregated investments

1.1.2.4

Compare the categories documented in procedure 1.1.2.2
with the categories documented in procedure 1.1.2.3 and
note the instances where the investmentcategories per the
audited annual financial statements do not agree to the
investment policy statement.

We compared the categories documented in
procedure 1.1.2.2 with the categories
documented in procedure 1.1.2.3 and noted no
instances where the investment categories per
the audited annual financial statements do not
agree with the investment policy statement.
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Political Office Bearers Pension Fund
31 March 2025

Procedures

Findings

1.2.1

Calculate the total value of direct investments held by the
Fund in the participating employer as reflected in the
investment note 1 of the audited annual financial
statements, as a percentage of the total assets reflected in
the Statement of Net Assets and Funds per the audited
annual financial statements and note the calculated
percentage.

Not applicable. We noted no direct investments
held in participating employers disclosed in the
investment note 1 of the audited annual financial
statements.

1.2.2

Where the calculated percentage in procedure 1.2.1
exceeds 5%, obtain from the Fund administrator the
exemption letter received by the Fund from the Authority
for these investments.

Note the date of the exemption letter; alternatively, note
if no exemption letter could be obtained.

Not applicable.

1.3

Section 19(5B) Investments

inquire from the principal officer about the matters

specified below, as they relate to the year ended 31 March

2025 and note the following:

i. any loans or guarantees have been granted to a
member of the Fund other than for the purposes of
Section 19(5); and

ii.  Any loans have been granted to and investments were
made in the shares of the following:

a. A company controlled by an officer or a member
of the Fund or a director of a company which is
an employer participating in the scheme or
arrangement whereby the Fund has been
established; or

b. A subsidiary (as defined in the Companies Act) of
such a first-mentioned company.

Where loans of this nature have been granted, note the

following details of the loans granted: date, amounts and

name of the borrower.

Section 19(5B) Investments

We inquired from the Principal Officer about the

matters specified below, as they relate to the

year ended 31 March 2025. Based on our inquiries

performed, we noted the following:

i. There were no loans or guarantees granted to
a member of the Fund; and

ii. There were no loans granted to and
investments made in the shares of the
following:

a. A company controlled by an officer or a
member of the Fund or a director of a
company which is an employer
participating in the scheme or
arrangement whereby the Fund has been
established; or

b. Asubsidiary (as defined in the Companies
Act) of such a first-mentioned company.

1.4

Section 19(5D) Investments

Inquire from the Principal Officer about the matters

specified below as they relate to the year ended 31 March

2025 and document the responses obtained:

a. the Fund, directly or indirectly, acquired or held shares
or any other financial interest in another entity at 31
March 2025, which resulted in the Fund exercising
control over that entity, without obtaining the prior
approval from the Authority; and

b. The approval referred to in paragraph (a) was given,
subject to any conditions, and note these conditions.

Section 19(5D) Investments

We inquired from the Principal Officer about the

matters specified below as they relate to the year

ended 31 March 2025. based on our inquiries
performed, the following responses were
obtained:

a. The Fund has not acquired or held any shares
or financial interest in another entity which
results in the exercising of control.

b. Not applicable.

Member individual accounts (defined contribution Funds
as well as the defined contribution section of hybrid
Funds)

2.1

Obtain a list of the member individual accounts for defined
contribution members (including contributing, paid-up and
deferred members) as at 31 March 2025 and as at 1 April
2023 from the Fund administrator, and perform procedure
2.3:

We obtained a list of the member individual
accounts for defined contribution members
(including contributing, paid-up and deferred
members) as at 31 March 2025 and as at 1 April
2024 from the Fund administrator, and performed
procedure 2.3:

2.2

Obtain a reconciliation of the total value of the list of
memberindividual accounts as at 31 March 2025 obtained
in procedure 2.1 to the Members’ individual accounts
balance as per the Statement of Net Assets and Funds as at
31 March 2025 from the Fund administrator. Note the

reconciling items.

We obtained a reconciliation of the total value of
the list of member individual accounts as at 31
March 2025 obtained in procedure 2.1 to the
Members’ individual accounts balance as per the
Statement of Net Assets and Funds from the Fund
administrator. No reconciling items were noted.
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2.3

Select a sample of the lesser of 25 or 10% of the number of
members from the list of members at the end of the year
obtained in procedure 2.1 (selected based on the selection
criteria provided above) and perform the following
procedures for each member selected and for each of the
following three months selected, based on the sample
selection criteria described below:

e April 2024,

e January 2025; and

e March 2025.
Months sample is determined on a random sample basis
using audit software IDEA and selected the last month
March 2025.

We selected a sample of 40 members from the list

of members at the end of the year obtained in

procedure 2.1 for the following three months:

e April 2024;

e January 2025; and

e March 2025, selected based on the following
sample selection criteria agreed with the
Fund.

The sample was a random sample determined by
the audit sample software IDEA and selected the
last month March 2025.

2.3.1

Obtain a list of the member and employer contributions
received and allocated for the respective months from the
Fund administration system, by accessing the
administration system and extracting this list, or by
obtaining this list from the Fund administrator and perform
procedure 2.3.3.

We obtained from the Fund administrator, a list
of the member and employer contributions
received and allocated for the respective months
from the Fund administration system and
performed procedure 2.3.3 below.

2.3.2

Obtain the remittance advice supplied by the participating
employers to the Fund administrator for the respective
months and perform procedure 2.3.3.

We obtained the remittance advice supplied by
the participating employers to the Fund
administrator for the respective months, and
performed procedure 2.3.3 below.

2.3.3

Agree the member and employer contributions per the list
obtained in procedure 2.3.1 with the member and
employer contributions per the documents obtained in
procedure 2.3.2 and note any differences.

The memberand employer contributions obtained
in procedure 2.3.1 agreed with the member
contributions obtained in procedure 2.3.2.

2.4

Obtain the registered rules of the Fund from the Fund
administrator and perform the procedure below.

We obtained the registered rules of the Fund from
the Fund administrator and performed the
procedure below.

2.4.1

Calculate the member and employer contribution rates for
each member selected in procedure 2.3 by dividing the
contribution obtained in 2.3.1 by the salary per the
remittance advice obtained in procedure 2.3.2. Agree the
calculated member and employer contribution rates to the
rate per the rules of the Fund obtained in procedure 2.4.
Note any differences.

We calculated the member and employer
contribution rates for each member selected in
procedure 2.3 by dividing the contribution
obtainedin 2.3.1 by the salary per the remittance
advice obtained in procedure 2.3.2. The
calculated member and employer contribution
rates agreed to the contribution rate per the rules
of the Fund obtained in procedure 2.4.

2.5

Inquire from the Fund administrator whether the Fund is a
unitised or non-unitised Fund and note the type of Fund.

We inquired from the Fund administrator whether
the Fund is a unitised or non-unitised fund, and
noted that the fund is unitised.

2.5.1

If the Fund is a unitised Fund, as notedin procedure 2.5:
For the sample of members selected in procedure 2.3,
perform the following procedures:

For the members selected with unitised
investment products, we performed the following
procedures:

2.5.1.1

Recalculate the units allocated to the member for the
specific month, as per the Fund administration system, by
dividing the contributions by the unit price using both
inputs as per the administration system on the dates that
the contributions were unitised. Agree the recalculated
units to the units allocated to the member for the specific
month, as per the Fund administration system. Note any
differences.

We recalculated the units allocated to the
member for the specific month, as per the fund
administration  system, by dividing the
contributions by the unit price using both inputs
as per the administration system on the dates that
the contributions were unitised. The recalculated
units agreed to the units allocated to the member
for the specific month, as per the fund
administration system.

2.5.1.2

Obtain an external confirmation of the unit prices from
Investment managers throughout the year ended 31 March
2025. Note any exceptions of confirmations not obtained.

We obtained, an external confirmation of the unit
prices from the investment consultant throughout
the year ended 31 March 2025.

2.5.1.3

Agree the unit price per the administration system in
2.5.1.1 to the unit price per the external confirmation in
2.5.1.2 and note any differences.

We agreed the unit price per the administration
system in 2.5.1.1 to the unit price per the
external confirmation in 2.5.1.2.
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2.5.1.4

Recalculate the member’s Fund credit as at 31 March 2025
by multiplying the number of units with the unit price,
using both inputs as per the administration system. Agree
the recalculated amount to the member’s Fund credit per
the listing obtained in procedure 2.1 and note any
differences.

We recalculated the member’s fund credit as at
31 March 2025 by multiplying the number of units
with the unit price, using both inputs as per the
administration system. The recalculated amount
agreed to the member’s fund creditper the listing
obtained in procedure 2.1.

2.5.1.5

Agree the 31 March 2025 unit price as per the
administration system usedin procedure 2.5.1.1 to the unit
price obtained from the investment managers in procedure
2.5.1.2 and note any differences.

The 31 March 2025 unit price as per the
administration system used in procedure 2.5.1.1
agreed to the unit price obtained from investment
consultant in procedure 2.5.1.2.

2.5.2

If the Fund is a non-unitised Fund, as noted in procedure
2.5, for the sample of members selected in procedure 2.3,
perform the following procedures:

Not applicable. The Fund does not offer non-
unitised investment products.

2.5.2.1

Obtain the [resolution of the Board of Fund or the rules of
the Fund or the approved recommendation by the
investment consultant/asset manager/Fund valuator] that
indicates the rate of investment returns to be allocated to
members from the Fund administrator.

Not applicable.

2.5.2.2

Inquire from the Fund administrator about how the
investment returns as per [the resolution of the Board of
Fund or the rules of the Fund or the approved
recommendation by the investment consultant/asset
manager/Fund valuator] obtained in procedure 2.5.2.1 are
allocated to the members of the Fund.

Not applicable.

2.5.2.3

Recalculate the member’s closing Fund credit as at 31

March 2025 by:

e Taking the member’s opening Fund credit from the
opening listing obtained in procedure 2.1.

e Adding the contributions allocated as per the
administration system; and

e Adding/subtracting the returns allocated to the member
as calculated using the basis provided by Fund
administrator obtained in procedure 2.5.2.2.

Agree the recalculated amount to the member’s Fund

credit per the closing listing obtained in procedure 2.1 and

note any differences.

Not applicable.

2.6

Switches

Obtain a list from the Fund administrator of the members
who switched investment portfolios during the 31 March
2025 (including Lifestage switches). Select a sample of the
lesser of 25 or 10% of the members who switched between
investment portfolios during the year (selected based on
the selection criteria provided above), and perform the
following procedures:

Switches
Not applicable. There are no switchesin the Fund.

2.6.1

Obtain the service level agreement from the Fund

administrator and note the following terms:

e Days indicated to process a member-elected switch.

e Timing to effect a Lifestage switch.

e Feesdeductible from the memberindividualaccounts to
process a switch.

Not applicable.

2.6.2

Member-elected switches

For member-elected switches included in the sample
selected in procedure2.6, obtain the member’s instruction
to switch investment portfolios from the Fund
administrator, and perform the following procedures:

Member-elected switches
Not applicable.

2.6.2.1

Inspect the member’s instruction for details of the required

switch and note the following details per the instruction:

e Date of receipt of the member’s instruction by the Fund
administrator;

e Effective date of the switch; and

e Investment portfolio to be switched into.

Not applicable.
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2.6.2.2

Inspect the member’s Fund credit transactions from the

administration system obtained from the Fund

administrator and note the following details about the

switch:

e Date when the switch was processed by the Fund
administrator;

e Effective date of the switch; and

e Investment portfolios switched into.

Not applicable.

2.6.2.3

Agree the effective date of the switch and the investment
portfolios switched into, as noted in procedure 2.6.2.1, to
the effective date of the switch and the investment
portfolios switched into and noted in procedure 2.6.2.2 and
note any exceptions with regard to the date of switch
and/or the portfolios switched.

Not applicable.

2.6.2.4

Calculate the number ofdays taken to process the switch,

using the following:

e Date of receipt of the member’s instruction by the Fund
administrator noted in procedure 2.6.2.1.

e Date when the switch was processed by the Fund
administrator noted in procedure 2.6.2.2.

Not applicable.

2.6.2.5

Agree the number of days taken to process the switch, per
2.6.2.4, with the number of days per the terms per the
service level agreement in 2.6.1.

Note any difference in timing where the number of days
taken to process the switch is greater than the terms per
the service level agreement.

Not applicable.

2.6.3

Lifestage switches
Obtain the Fund’s Lifestage investment strategy from the
Fund administrator.

Lifestage switches
Not applicable.

2.6.3.1

For Lifestage switches included in the sample selected in
procedure 2.6, perform the following procedures:

Not applicable.

2.6.3.2

Inspect the member’s Fund credit transactions on the

administration system obtained from the Fund

administrator and note the following details about the

Lifestage switch:

e Date when the Lifestage switch was processed by the
Fund administrator; and

e Investment portfolios switched into.

Not applicable.

2.6.3.3

Agree the investment portfolios switched into and noted in
procedure 2.6.3.2 to the Fund’s Lifestage investment
strategy obtained in procedure 2.6.3.

Not applicable.

2.6.3.4

Agree the timing of the Lifestage switch per 2.6.3.2 with
the terms per the service level agreementin 2.6.1.
Note any difference in timing.

Not applicable.

2.6.4

For all switches selected in procedure 2.6, inspect the
member’s record on the administration system for fees
deducted for switches, and agree the fees deducted to the
fee due in terms of the [service level agreement / client
mandate] (obtained in procedure 2.6.1). Note any
differences.

Not applicable.

2.7

Obtain the Asset Liability Match (“ALM”) reconciliation per
investment product as at 31 March 2025, from the Fund
administrator and perform the following procedures:

Not applicable. The Fund does not offer

individual member choice.

2.7.1

Obtain a reconciliation of the total investment balance per
investmentproduct, as reflected on the ALM reconciliation,
to the total balance per the list of investments obtained in
procedure 1.1 from the Fund administrator. Note any
reconciling items.

Not applicable.
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2.7.2

Obtain a reconciliation of the total member individual
accounts value per investment product, as reflected on the
ALM reconciliation, to the total member individual
accountsvalue as per the listing obtained in procedure2.1.
from the Fund administrator.

Note any reconciling items.

Not applicable.

2.7.3

Inspect the total difference between assets and liabilities
reflected on the ALM and note whether the variance is
larger than 2% of total assets of the Fund per the Statement
of Net Assets and Funds.

Not applicable.

Accumulated Funds (for defined benefit Funds as well as
defined benefit sections of hybrid Funds)

3.1

Obtain a list of defined benefit members as at 31 March
2025 from the Fund administrator and perform the
following procedures:

Not applicable
Fund.

. The Fundis a defined contribution

3.2

Select a sample of the lesser of 25 or 10% of the number of
defined benefit members at 31 March 2025 from the list of
members provided by the Fund administrator (selected
based on the selection criteria provided above).
Perform the following procedures for each member, for
each of the following three months:

e [Insert Month x;

¢ [nsert Month y; and

¢ |[nsert the last month of the year.]
[Specify the basis of the sample selection for the 2 months,
other than the last month of the year, as agreed with the
Fund].

Not applicable.

3.2.1

Obtain a list of the member contributions received and
allocated for the respective months on the administration
system from the Fund administrator.

Not applicable.

3.2.2

Obtain the remittance advice supplied by the participating
employers to the Fund administrator for the respective
months.

Not applicable.

3.2.3

Agree the member contributions received and allocated as
obtained in 3.2.1 with 3.2.2 and note any differences.

Not applicable.

3.2.4

Calculate the member contribution rates for each member
selected by dividing the contribution by the salary per the
remittance advice obtained in procedure 3.2.2.

Agree the calculated member contribution rate(s) to the
rate(s) noted in rule [insert the rule number of the
registered rules of the Fund] obtained in procedure 2.4and
note any differences.

Not applicable.

3.3

Inquire from the Fund administrator when the actuarial
valuation of the Fund was last performed and approved by
the Board of Fund. Note the date of the last valuation and
when it was approved by the Board of Fund.

Not applicable.

3.4

Obtain the actuarial valuation report of the Fund from the
Fund administrator and inspect the actuarial valuation
reportfor the employer contribution rate recommended by
the valuator. Note the employer contribution rate
recommended by the actuary in the report.

Not applicable.

3.5

Calculate the employer contribution rates for each member
selected by dividing the contribution obtained in 3.2.2 by
the salary per the remittance advice obtained in procedure
3.2.2.

Agree the calculated employer contribution rates to the
rate per actuarial valuation reportobtained in procedure
3.4. Note any differences.

Not applicable.
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4 Surplus apportionment in terms of Sections 15B and 15C
(this will include reserve account distributions)

4.1 Inspect the latest actuarial valuation report obtained in | Not applicable. We noted no Section(s) 15B and
procedure 3.4 for (a) Section(s) 15B and 15C surplus | 15C surplus apportionment in the actuarial
apportionment. If applicable, note the surplus | valuation report.
apportionment amount/value.

4.1.1 If a surplus apportionment was recommended per the | Not applicable.
actuarial valuation report in procedure 4.1, obtain the
minutes of meetings of the Board of Fund from Fund
administrator and inspect for the approval of the Section
15B and 15C surplus.

4.1.2 If a Section 15B surplus apportionment was recommended | Not applicable. No Section 15B surplus
per the actuarial valuation reportin procedure 4.1, obtain | apportionment was recommended by the actuary
the approval of the Authority for the Section 15B surplus | per the actuarial valuation report.
from the Fund administrator.

4.2 Surplus apportionment allocation Surplus apportionment allocation
Obtain a list of the approved surplus allocations to active | Not applicable. No surplus allocations to active
and/or former members and/or pensionersin the current | and/or former members and/or pensioners in the
year noted in procedure 4.1, from the Fund administrator, | current year were noted in procedure 4.1.
and perform the following procedures:

4.2.1 Active members: Active members:

Select a sample of the lesser of 25 or 10% of the number of | Not applicable. No surplus allocations to active
active members to whom surplus has been allocated in the | members in the current year were noted in
current year per the approved surplus apportionment | procedure 4.2.

listing obtained in procedure 4.2 (selected based on the

selection criteria provided above) and perform the

following procedures:

4.2.1.1 Inspect the listing for the date of allocations to active | Not applicable.
members in the current year and note whether any
investment return was allocated from the surplus
apportionment approval date to the date of allocation.

4.2.1.2 Agree the surplus amount allocated as per the listing | Not applicable.

(including investment return) in the current year per
member to the allocation on the member records per the
administration system and note any differences.

4.2.2 Former members and pensioners allocations: Former members and pensioners allocations:
select a sample of the lesser of 25 or 10% of the number of | Not applicable. No surplus allocations to former
former members and/or pensioners to whom surplus has | members and/or pensioners in the current year
been allocated in the currentyear per the approved surplus | were noted in procedure 4.2.
apportionment listing obtained in procedure 4.2 (selected
based on the selection criteria provided above) and
perform the following procedures:

4.2.21 Inspect the listing for the date of allocations to former | Not applicable.
members and pensioners in the current year and note
whether any investment return was allocated from the
surplus apportionment approval date to the date of
allocation.

4.2.2.2 Agree the surplus amount allocated (including the | Not applicable.
investment return) in the current year per former member
and/or pensioner to the allocation on the member records
per the administration system and note any differences.

4.2.3 In respect of Section 15B surplus apportionments noted in | Not applicable. We noted no Section 15B surplus

procedure 4.1, inquire from the Fund administrator and/or
inspect [include details of the document inspected]
whether the Fund has maintained the Section 15B surplus
apportionment for former members who could not be
traced in a contingency reserve account and note the
response.

apportionments in procedure 4.1.
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4.3 Surplus apportionment payments: Surplus apportionment payments:

Obtain a list of all surplus apportionment payments made | Not applicable. No surplus apportionment
to members during the year from the Fund administrator | payments were made to members during the
and select a sample of the lesser of 25 or 10% of the number | year.

of payments (selected based on the selection criteria

provided above) and perform the following procedures:

4.3.1 Agree the amount paid to the member as per the list of [ Not applicable.
surplus apportionmentpayments obtained in procedure 4.3
to the member’s record on the administration system and
note any differences.

4.3.2 Obtain the [insert the name of the document(s) that | Not applicable.
indicates authorisation of the payment] from the Fund
administrator and agree the amount authorised to the
amount paid as per the list of surplus apportionment
payments obtained in procedure 4.3. Note any differences.

5 Member and employer surplus accounts

5.1 Obtain the analysis of the transactions in the member | We obtained the analysis of the transactions in
and/or employer surplus account (including debit and | the member and employer surplus account
credit transactions) for the period as disclosed in the | (including debit and credit transactions) for the
member and employer surplus note 7 to the audited annual | period as disclosed in the member and employer
financial statements from the Fund administrator, and | surplus note 7 to the audited annual financial
perform the following procedures: statements from the Fund administrator, and

performed the following procedures:

5.1.1 Inspect the registered rules of the Fund as obtained in | We inspected the registered rules of the Fund as
procedure 2.4 and note the debit and credit transactions | obtainedin procedure 2.4 and noted the different
allowed in the member and employer surplus accounts | debit and credit transactions allowed in the
listed in rule 4.3 of the registered rules. member and employer surplus accounts listed in

rule 4.3 of the registered rules.

5.1.2 Compare the description of all of the debit and credit | We compared the description of all of the debit
transactions allocated to the member and/or employer | and credit transactions allocated to the member
surplus accounts per the analysis obtained in procedure 5.1 | and employer surplus accounts per the analysis
to the categories of transactions that are permitted to be | obtained in procedure 5.1 to the categories of
allocated to surplus accounts as noted in procedure 5.1.1. | transactions that are permitted to be allocated to
Note any exceptions. surplus accounts as noted in procedure 5.1.1

above and found no exceptions.

6 Reserves

6.1 Obtain a list of reserves and other related accounts (e.g. | We obtained a list of reserves and other related
pensioner accounts) and the movements (including debit | accounts (e.g. pensioner accounts) and the
and credit transactions) per the reserves note 6 to the | movements (including debit and credit
audited annual financial statements from the Fund | transactions) per the reserves note 6 to the
administrator, and perform the following procedures: audited annual financial statements from the

Fund administrator, and performed the following
procedures:

6.1.1 Inspect the registered rules of the Fund obtained in | We inspected the registered rules of the Fund
procedure 2.4 and note the reserve and other related | obtained in procedure 2.4 and noted reserve and
accounts (e.g. pensioner accounts)and the debitand credit | other related accounts (e.g. pensioner accounts)
transactions allowed in the reserves and other related | and the debit and credit transactions allowed in
accounts (e.g. pensioner accounts) listed in rule 4.3 the | the reserve and other related accounts (e.g.
registered rules. pensioner accounts) listed in rule 4.3 of the

registered rules.

6.1.2 Compare the description of the reserve and other related | We compared the description of the reserve and

accounts (e.g. pensioner accounts) held by the Fund, as
reflected in the listing obtained in 6.1 above, to the
categories of reserves and other related accounts that are
permitted as noted in procedure 6.1.1. Note any
exceptions.

other related accounts (e.g. pensioner accounts)
held by the Fund, as reflected in the listing
obtained in 6.1 above, to the categories of
reserve and other related accounts permitted as
noted in procedure 6.1.1 and found no
exceptions.
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Compare the description of all the debit and credit
transactions allocated to the reserve and other related
accounts, as reflected in the listing obtained in procedure
6.1 above, to the categories of transactions that are
permitted to be allocated to the reserves and other related
accountsas notedin procedure6.1.1. Note any exceptions.

We compared the description of all the debit and
credit transactions allocated to the reserve and
other related accounts, as reflected in the listing
obtained in 6.1 above, to the categories of
transactions that are permitted to be allocated to
reserves and other related accounts as noted in
procedure 6.1.1 and found no exceptions.

Other assets, liabilities and guarantees

Housing loans

Obtain a list of housing loans (comprising both new and
previously issued loans) granted to members by the Fund in
terms of Section 19(5) of the Act as at 31 March 2025 from
the Fund administrator, and perform the following
procedure:

Housing loans

Not applicable. The Fund does not grant housing
loans to its members in terms of Section 19(5) of
the Act.

7.1.1

Agree the total value of housing loans on the above list to
the corresponding amount disclosed in the housing loans
note to the audited annual financial statements. Note any
differences.

Not applicable.

7.2

From the list in 7.1, select a sample of the lesser of 25 or
10% of the number of members’ housing loans (sample to
include a combination of new and previously issued loans
and selected based on the selection criteria provided
above), and perform the following procedures:

Not applicable.

7.2.1

For new housing loans issued, perform the following
procedures:

Not applicable.

7.2.1.1

Obtain the home loan agreement from the Fund
administrator and inspect the agreement for the loan
amount and date of granting of the loan.

Not applicable.

7.2.1.2

Agree the home loan amount from the list in 7.1 to the
actual loan amount from 7.2.1.1. Note any differences.

Not applicable.

7213

Inspect the home loan agreement and/or the registered
rules as obtained in procedure 2.4 for the maximum
allowable percentage of member individual accounts as
allowed in terms of rule and/or the home loan agreement
and note the percentage.

Not applicable.

7.2.1.4

Obtain the member individual account balance at the date
of granting the loan from the Fund administrator.

Divide the loan amountgranted as noted in 7.2.1.1 with the
member individual account balance at the date of granting
the loan as noted in 7.2.1.1 and note where the percentage
calculated exceeds the maximum allowable percentage
noted in 7.2.1.3. Note any differences.

Not applicable.

7.2.2

For all loans selected in 7.2, inspect the member’s home
loan movement report from the administration system
obtained from the Fund administrator for the interest
rate(s) used and agree the rate(s) used to the prescribed
rate(s) issued by the Authority on the Authority’s website,
and note any differences.

Not applicable

7.2.3

Obtain the National Credit Act (NCA) registration
certificate from the Fund administrator and/or inspect the
NCA website for the Fund’s name and registration number
as evidence that the Fund is registered as a credit provider
under the National Credit Act, 2005 (“the NCA”).

Not applicable.

7.3

Housing loan guarantees

Obtain the loan agreement between the Fund and the
financial institution from the Fund administrator. Inspect
the loan agreementand/or the registered rules as obtained
in procedure 2.4 for the maximum allowable percentage of
member individual accounts as allowed in terms of rule 30
and note the percentage.

Housing loan guarantees

We obtained the loan agreements between the
Fund and the financial institution from the Fund
administrator. We inspected the loan agreements
in procedure 2.4 for the maximum allowable
percentage of member individual accounts as
allowed in terms of the loan agreement with
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7.3.1 Defined contribution Funds Defined contribution Funds
Obtain a list of all housing loan guarantee balances granted | We obtained the list of housing loan guarantee
to members from the loan provider as at 31 March 2025 | balances granted to members from the loan
from the Fund administrator, and select a sample of the | provider as at 31 March 2025 from the Fund
lesser of 25 or 10% of the number of housing loan | administrator, selected a sample of 1 of the
guarantees (selected based on the selection criteria | housing loan guarantees, and performed the
provided above), and perform the following procedures: | following procedures:

7.3.2 Inspect the member’s record on the administration system | We inspected the member’s record on the
for a flagging of the housing loan guarantee being recorded | administration system and noted that the
against the member’s name. member’s record was flagged as having a housing

loan guarantee.

7.3.3 Divide the loan amount granted, as noted on the listing in | We divided the loan amount granted, as noted on
7.3.1 above, with the member’s individualaccountbalance | the listing in 7.3.1 above, with the member’s
as per the listing in 2.1 and note where the percentage | individual account balance as per the listing in
calculated exceeds the maximum allowable percentage | 2.1. No instances were noted.
noted in 7.3. Note any differences.

7.4 Defined benefit Funds Defined benefit Funds

Obtain a list of housing loan guarantees granted to defined | Not applicable. The Fundis a defined contribution
benefit Fund members from the loan provider as at 31 | Fund.
March 2025 from the Fund administrator, and select a
sample of the lesser of 25 or 10% of the number of new
housing loan guarantees issued in the current year
(selected based on the selection criteria provided above),
and perform the following procedures:

7.4.1 Inspect the member’s record on the administration system | Not applicable.
for a flagging of the housing loan guarantee being recorded
against the member’s name.

7.4.2 Obtain the withdrawal benefit calculated by the Fund | Not applicable.
administrator as at the date of issuing of the guarantee,
and perform the following procedure:

7.4.3 Recalculate the percentage by dividing the loan amount | Not applicable.
granted, as noted on the listing in procedure 7.4, with the
amount noted on the withdrawal benefit noted in
procedure 7.4.2 and note where the percentage calculated
exceeds the maximum allowable percentage noted in
procedure 7.3. Note any exceptions.

Statement of Changes in Net Assets and Funds

8 Contributions

8.1 Obtain a list of the number of pay points, from the Fund | We obtained a list of the number of pay points
administrator, that reconciles to the contributions note 5 | from the Fund administrator that reconciled to
of the audited annual financial statements and select a | the contributions note 5 of the audited annual
sample of the lesser of 25 or 10% of the number of pay | financial statements and selected all of the pay
points (selected based on the selection criteria provided | points, and performed the following procedures
above), and for each pay point perform the following | for the three months selected under procedure
procedures for each of the three months selected under | 2.3 and/or 3.2:
procedure 2.3 and/or 3.2:

8.2 Agree the total amount of the list above to the general | The total amount of the list above agreed to the
ledger account number and note differences. general ledger account number.

8.3 For the pay points selected in procedure 8.1 above, obtain | For the pay points selected in procedure 8.1

the bank statements from the Fund administrator and
inspect the bank statements for a description/
identification of the bank where the contributions were
deposited, and perform the following procedures:

above, we obtained the bank statements from the
Fund administrator and inspected the bank
statements for a description/identification of the
bank where the contributions were deposited,
and performed the following procedures:
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8.3.1 Agree the total contribution amount per the | We agreed the total contribution amount per the
documentation received in procedure 2.3.2 and/or 3.2.2 to | documentation received in procedure 2.3.2
the total amountreflected on the bank statement obtained | and/or 3.2.2 to the total amount reflected on the
in procedure 8.3 and note any differences. bank statement obtained in procedure 8.3.

The following exceptions were noted:
Month Contribution | Contributions | (Over) / Under
per remittance received Contribution
Apr-24| 19,547,607 19,533,234 14,373
Jan-25| 21,776,550 21,749,178 27,372
Mar-25( 21,857,581 21,863,144 (5,563)

8.3.2 Inspect the date of receipt of the contributions as per the | We inspected the date of receipt of the
bank statements obtained in procedure 8.3 and note the | contributions as per the bank statements
dates and number of contributions received after seven | obtained in procedure 8.3.
days of the following month. Note any exceptions. The following instances were noted where

contributions were received after seven days:
For April 2024 a portion of the contribution
totalling R404 709 was received on 3 June 2024.

8.3.3 For the exceptions noted in 8.3.2 above (receipts after | For the exceptions noted in 8.3.2 above, we
seven days), inquire from the Fund administrator whether | inquired from the Fund administrator and noted
Late Payment interest has been raised in terms of | that Late Paymentinterest was raised in terms of
Regulation 33 of the Act. Regulation 33 of the Act.

Benefits

9.1 Obtain a list from the administration system of lump sum | We obtained a list from the administration system
benefits per exit type reflected as expenses in the Fund’s | of lump sum benefits per exit type reflected as
Statement of Changes in Net Assets and Funds for 31 March | expenses in the Fund’s Statement of Changes in
2025 from the Fund administrator, and perform the | Net Assets and Funds for 31 March 2025 from the
following procedure: Fund administrator, and performed the following

procedure:

9.1.1 Agree the list of lump sum benefits per exit type to the | The list of lump sum benefits per exit type agreed
respective general ledger benefit expense accounts | to the respective general ledger benefit expense
reconciliation prepared by the Fund administrator. Note | accounts reconciliation prepared by the Fund
any differences. administrator.

9.2 Select a sample of the lesser of 25 or 10% of the total | The following number ofsamples was selected per

number of lump sum benefits (as per the selection criteria
noted above) pro-rated on the number ofexits per exit type
from the list. Obtain the member statements from the
administration system and perform the following
procedures on the sample selected:

exit type, pro-rated on the number of exits:
Withdrawals -21

Retirement -57

Deaths - 1

Divorce - 1

Two-pot withdrawals - 2

We obtained the member statements from the
administration system and performed the
following procedures on the sample selected:
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9.2.1 For each selected benefit, compare the following fields: We compared each benefit selected to the
® gross benefit amount; administration system and the signed member
® tax amount; exit form, and SARS Tax Directives inspected in
® net benefit amount; accordance with the procedures of the Fund for
® exit date; and the following fields:
® type of benefit e the gross benefit amount;

to the administration system and the signed member exit e tax amount;

form and SARS Tax Directives determined by the e net benefit amount;

procedures of the Fund. Note any differences. e exit date; and

e type of benefit.
We noted no differences.

Exit date: Exit date:

i. Agree the exit date per the member’s withdrawal form | i. The exit date as reflected on the member’s
obtained from the Fund administrator to the exit date withdrawal form obtained from the Fund
reflected on the administration system. Note any administrator agreed to the exit date
differences. reflected on the administration system.

Tax amount: Tax amount:

i. Agree the tax amount related to the benefit per the Tax | The tax amount related to the benefit per the tax
directive obtained from the Fund administrator directive obtained from the Fund administrator

ii. to the tax amount deducted as reflected on the | and agreed to the tax amount deducted as
administration system. Note any differences. reflected on the administration system.

9.2.2 For death benefits, and where applicable, disability | Notapplicable. Death exit tested was a post exit

benefits, where aportion of the benefit had been reinsured

by the Fund (reinsurance proceeds):

¢ Note the portion of the benefit that had been reinsured
as reflected on the administration system.

e Obtain a copy of the confirmation letter from the
insurer which reflects the amount of the benefit from
the Fund administrator.

e Recalculate the reinsurance proceed amount by
multiplying the member’s latest salary with the factor
both that can be obtained from the member’s record
on the administration system and compare the
recalculated amount with the amount on the
confirmation letter and note any differences.

e Obtain a listing of reinsurance proceeds, reflecting all
proceeds received per death benefit for the year, from
the Fund administrator and agree the amount per the
confirmation letter obtained above to the listing, and
note any exceptions.

death benefit.
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9.2.3 For a defined benefit fund and hybrid funds with a | For a defined benefit fund and hybrid funds
defined benefit underpin: with a defined benefit underpin:

Obtain the gross benefit as calculated by the Fund Actuary | Not applicable.

from the Fund administrator. Agree the gross benefit

amountfrom 9.2.1 to the gross benefit from the calculation

obtained.

For a defined contribution Fund: For a defined contribution Fund:

For members who were active during the year ended, | For members who were active, we performed the

perform the following procedures: following procedures:

i. Obtain the opening Fund credit amount as at the | i. We obtained the opening Fund credit
beginning of the year from the member record on the amountas at the beginning of the year from
administration system. the member record on the administration

ii. Inspect the member record on the administration system.
system to confirm that monthly contributions were ii. We inspected the member records on the
added, for the period up to the date ofexit as per 9.2.1. administration system and noted that
Note any exceptions. monthly contributions up to the date of exit

iii. Obtain the bank statements reflecting the benefit as per 9.2.1 were added to the member
payment(s) from the Fund administrator and agree the record.
net benefit amount(s) as per procedure 9.2.1 to the [iii. We obtained the bank statements
bank statements and note any differences. reflecting the benefit payment(s) from the

iv Inquire with the Fund administrator about the nature of Fund administrator. The net benefit
any differences noted in iii and detail the responses amount(s) as per procedure 9.2.1 agreed to
provided (e.g. interest, where applicable). the bank statements.

iv. We inquired with the Fund administrator
about the nature of any differences noted in
iii. The differences were due to interest
earned on benefit.

For members who were paid up and/or deferred: For members who were paid up and/or

i. Obtain the opening Fund credit amount as at the | deferred:
beginning of the year from the member recordon the | i. We obtained the opening fund credit amount
administration system. as at the beginning of the year from the

ii. Inspect the member record on the administration member record on the administration system.
system to confirm that interest was added, for the [ii. We noted that interest for the period up to
period up to the date of exit as per 9.2.1. Note any the date of exit as per 9.2.1 were added to
exceptions. the member record as per the administration.

iii. Obtain the bank statements reflecting the benefit |iii. We obtained the bank statements reflecting
payment(s) from the Fund administrator and agree the the benefit payment(s) from the Fund
net benefit amount(s) as per procedure 9.2.1 to the administrator The net benefit amount(s) as
bank statements, and note any differences. per procedure 9.2.1 agreed to the bank

iv. Inquire with the Fund administrator about the nature of statements.
any differences noted in iii and detail the responses | iv. We inquired with the Fund administrator about
provided (e.g. interest, where applicable). the nature of any differences noted in iii

9.2.4 In cases where a Fund has a member surplus account | Not applicable. The Fund did not utilise the

(defined benefit and defined contribution) or investment | member surplus account (defined benefit and

reserve account (defined contribution) and the member | defined contribution) or investment reserve

was due a surplus amount as per the surplus account listing | account (defined contribution).

noted in 4.2, inspect the member’s Fund credit

transactions on the administration system obtained from

the Fund administrator to note that the memberrecord was

updated with the surplus amount.

9.3 Obtain a list of current and unclaimed benefits payable as | We obtained a list of the current and unclaimed

disclosed in the Statement of Net Assets and Funds as at 31
March 2025 from the Fund administrator, and select a
sample of the lesser of 25 or 10% of the total number of
benefits from the list (selected based on the selection
criteria provided above), and perform the following
procedure:

benefits payable as disclosed in the Statement of
Net Assets and Funds as at year-end from the Fund
administrator selected a sample of 25 of the total
number of benefits from the list, and performed
the following procedure:
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9.3.1 For the sample selected above, (excluding death benefits), | For the sample selected, we calculated the
calculate the number of months that benefit has been | number of months that the benefit has been
unpaid, using the date of exit as the starting month. unpaid, using the date of exit as the starting
If the benefit is older than 24 months, inspect the listing to | month and noted the following:
confirm that the benefit is classified as an unclaimed | No exceptions were noted where the benefits
benefit. were not classified in the correct category.

If the benefit is less than 24 months unpaid, inspect the
listing to confirm that the benefit is classified as benefits
payable. Note any exceptions, if incorrectly classified.

9.3.2 For the sample selected above relating to death benefits, | For the sample selected relating to death
calculate the number of months that benefit has been | benefits, we calculated the number of months
unpaid using the date of the approved death benefit | that benefit has been unpaid using the date of the
distribution per the Board of Fund approval, obtained from | approved death benefit distribution per the Board
the Fund administrator. of Fund approval, obtained from the Fund
If the benefit is older than 24 months, inspect the listing to | administrator and noted the following:
confirm that the benefit is classified as an unclaimed | No exceptions were noted where the benefits
benefit. were not classified in the correct category.

If the benefit is less than 24 months unpaid, inspect the
listing to confirm that the benefit is classified as benefits
payable. Note any exceptions if incorrectly classified.

10 Transfers

10.1 Obtain separate lists of Section 14 transfers to and from | Not applicable. There were no Section 14
the Fund throughout the year from the Fund administrator | transfers to and from the Fund.
and agree the totals of the lists to the amounts reflected
in the “Transfers into the Fund” and “Transfers from the
Fund” notes 4 to the audited annual financial statements.
note any differences.

10.2 From the list of Section 14 transfers to and from the Fund | Not applicable.
throughout the year, select a sample of the lesser of 25 or
10% of the number of transfers in and the lesser of 25 or
10% of the number of transfers out (selected based on the
selection criteria provided above), and perform the
following procedures:

10.2.1 Obtain the following Section 14 documentation from the | Not applicable.

Fund administrator:

a. Section 14 (1) transfers: the Section 14(1) application,
approval letter from the Authority and Form G in
respect of each transfer; and/or

b. Section 14 (8) transfers: the Section 14(8) Form H and
J, as prescribed.

Agree the following information per the listings to the

documentation received:
® Name of transferor/transferee Fund;

Effective date;

Approval date;

Number of members;

Transfer amount; and
® Growth and investment return.

Note any exceptions.

e o o o
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10.2.2 Obtain the bank statements for the date of| Not applicable.
receipt/payment of the Section 14 transfers from the Fund
administrator.

Recalculate the number of days between the date of

approval, as per the Authority approval obtained in 10.2.1,

and the day of receipt/paymentas per the bank statement.

Note any exceptions, where the Section 14 transfers to and

from the Fund were:

® Not received/paid within 60 days of Authority approval
for Section 14(1) transfers;

® Not received/paid within 180 days from the effective
date for Section 14(8) transfers; and

® Not received/paid within the period as noted in the
blanket transfer documentation, but not after 60 days
from the blanket transfer end date.

10.2.3 Inquire from the Fund administrator if the growth and | Not applicable.
investment return had been allocated from the effective
date of the transfer to the date of the final settlement.

Note any exceptions.

10.3 From the list of Section 14 transfers from other Funds, as | Not applicable.
per procedure 10.2, select a sample of the lesser of 25 or
10% of the number of members (selected based on the
selection criteria provided above), and perform the
following procedures:

10.3.1 In respect of unitised Funds In respect of unitised Funds
Recalculate the purchase of units for the amount received | Not applicable.
by dividing the amount transferred per the listing by the
unit price per the administration system on the date of
receipt. Agree the recalculated units to the number ofunits
allocated to the member’s individual account on the
administration system. Note any differences.

In respect of non-unitised Funds In respect of non-unitised Funds
Agree the transfer amount received per the listing to the | Not applicable.

amount allocated to the member’s individual account on

the administration system. Note any differences.

10.4 Individual transfers in Individual transfers in
Obtain the list of individual transfers in throughoutthe year | We obtained the list of individual transfers in
ended 31 March 2025 from the Fund administrator, select | throughout the year ended 31 March 2025 from
a sample of the lesser of 25 or 10% of the number of | the Fund administrator, selected a sample of 1 of
individual transfers (selected based on the selection | the number ofindividual transfers, and performed
criteria provided above), and perform the following | the following procedures:
procedures:

10.4.1 Obtain the recognition of transfer documentation | We obtained the recognition of transfer
submitted by the transferor Fund to the Fund from the Fund | documentation submitted by the transferor fund
administrator. Agree the effective date and amount| to the Fund from the Fund administrator. The
transferred to the recognition of transfer documentation. | effective date and amount transferred agreed to
Note any exceptions. the recognition of transfer documentation.

10.4.2 In respect of unitised Funds In respect of unitised Funds

Recalculate the purchase of units for the amount received
by dividing the amount transferred per the listing by using
the unit price per the administration system on the date of
receipt. Agree the recalculated units to the number ofunits
allocated to the member’s individual account on the
administration system. Note any exceptions.

In respect of non-unitised Funds

Agree the transfer amount received per the listing to the
amount allocated to the member’s individual account on
the administration system. Note any differences.

We recalculated the purchase of units for the
amount received by dividing the amount
transferred per the listing by the unit price per
the administration system on the date of receipt.
The recalculated units agreed to the units per the
administration system.

In respect of non-unitised Funds

Not applicable.
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10.5 Unclaimed benefit payments Unclaimed benefit payments
obtain a list of unclaimed benefits paid during the year | We obtained a list of unclaimed benefits paid
from the Fund administrator, and perform the following | during the year from the Fund administrator, and
procedures: performed the following procedures:

10.5.1 Agree the total of the list of payments to the respective | The total of the list of payments agreed to the
general ledger unclaimed benefit accounts reconciliation | respective general ledger unclaimed benefits
prepared by the Fund administrator. accounts reconciliation prepared by the Fund

administrator.

10.5.2 Select a sample of the lesser of 25 payments or 10% of the | We selected a sample of 1 of the total number of
total number of unclaimed benefits paid from the list | unclaimed benefits paid from the list, and
(selected based on the selection criteria provided above), | performed the following procedures:
and perform the following procedures:

10.5.2.1 For each selected unclaimed benefit paid, compare the | We compared each unclaimed benefit paid,
following fields as reflected on the Fund administrator’s | selected from the administration system, to the
listing: authorised supporting documentation for the

® Gross benefit amount; following fields:

® Tax amount; and e The gross benefit amount;

® |ate payment interest (if applicable) e tax amount; and
to the administration system and the sighed member exit | ® Late payment interest (if applicable).
form and SARS Tax Directives.

10.6 Unclaimed benefit transfers Unclaimed benefit transfers
Obtain a list of unclaimed benefits Section 14 transfers | Not applicable. There were no section 14
during the year from the Fund administrator and from the | unclaimed benefits transferred.
list of unclaimed benefits Section 14 transfers
paid/accrued from the Fund throughout the year, select a
sample of the lesser of 25 or 10% of the number oftransfers
out (selected based on the selection criteria provided
above), and perform the following procedures:

10.6.1 Obtain the following Section 14 documentation from the | Not applicable.

Fund administrator:

a. Section 14 (1) transfers: the Section 14(1) application,
approval letter from the Authority and Form G, in
respect of each transfer; and/or

b. Section 14 (8) transfers: the Section 14(8) Form H and
J, as prescribed.

Agree the following information per the listings to the

documentation received:
® Name of transferor/transferee Fund;
® [Effective date;
® Approval date;
® Number of members;
® Transfer amount; and
® Growth and investment return.

Note any exceptions.

10.6.2 Obtain the bank statements for the date of| Not applicable.
receipt/payment of the Section 14 transfers from the Fund
administrator.

Recalculate the number of days between the date of

approval, as per the Authority approval obtained in 10.2.1,

and the day of receipt/paymentas per the bank statement.

Note any exceptions where the unclaimed benefits Section

14 transfers from the Fund were:
® Not paid within 60 days of Authority approval for

Section 14(1) transfers; and
® Not paid within 180 days from the effective date for
Section 14(8) transfers.
10.6.3 Inquire from the Fund administrator if the growth and | Not applicable.

investment return had been allocated from the effective
date of the transfer to the date of the final settlement.
Note any exceptions.
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11

Pensioners paid

11.1

Obtain the pensioner payment reconciliation (inclusive of
in-Fund annuities purchased in the name of the Fund and
living annuities) for pensions reflected as expenses in the
Benefits note 8 as reflected in the audited annual financial
statements from the Fund administrator for the year ended
31 March 2025, and perform the following procedures:

Not applicable. The Fund did not make pensioner
payments.

11.1.1

Agree the total pension expense per the reconciliation to
the total pension expense per the pensionexpenses general
ledger account. Note any differences and/or unexplained
reconciliation items.

Not applicable.

In-Fund pensioners

Obtain a detailed pensioner payroll listing reflecting the
pensioner’s name, identification number and monthly
pension amount for the year ended 31 March 2025 from the
Fund administrator and agree the total pensions amount
paid to the total pension amount paid on the reconciliation
obtained in procedure 11.1.

From the above list, select a sample of the lesser of 25 or
10% of the number of pensioners (selected based on the
selection criteria provided above) and perform the
following procedures:

In-Fund pensioners
Not applicable.

11.2.1

Obtain the Board of Fund minutes or resolution from the
Fund administrator, and note the pension increase
percentage and the effective date of the pension increase.

Not applicable.

11.2.2

Inspect the administration system or observe the Fund
administrator indicating on the administration system the
pension increase granted to the pensioners. Note the
percentage increase granted to the pensioners and the
effective date of the pension increase.

Not applicable.

11.2.3

Agree the percentage increase and effective date noted in
procedure 11.2.1 to the percentage increase and effective
date noted in procedure 11.2.2.

Not applicable.

11.2.4

Inquire from the Fund administrator when the most recent
(closest to 31 March 2025 of the Fund) Certificate of
Existence that indicates the alive status of the pensioners
was obtained for the Fund and note the date.

Not applicable.

11.2.5

Obtain the Certificate of Existence or the Department of
Home Affairs documentation noted in procedure 11.2.4
from the Fund administrator and inspect for the
pensioners’ names and/or identification numbers of the
sample of pensioners.

Not applicable.

Annuities purchased in the name of the Fund

Obtain an external confirmation from the annuity providers
summarising the movements from the opening market
value to the closing marketvalue for the year, and perform
the following procedures:

Annuities purchased in the name of the Fund
Not applicable.

11.3.1

Agree the closing market value of the annuity per the
external confirmation from the annuity providers to the
annuities purchased general ledger account. Note any
differences.

Not applicable.

11.3.2

Agree the pension expense per the external confirmation
from the annuity providers to the pension expense on the
pensioner reconciliation obtained in procedure 11.1. Note
any differences.

Not applicable.
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11.4

Living annuities in the Fund

Obtain a detailed pensioner payroll listing reflecting the
pensioner’s name, identification number, monthly pension
and pension payment start date of pensioners in receipt of
a living annuity from the Fund administrator and agree the
total pension amount on the detailed pensioner payroll
listing of pensioners in receipt of a living annuity to the
pension amount paid on the pensioner reconciliation
obtained in procedure 11.1. Note any differences.

Living annuities in the Fund

We obtained a detailed pensioner payroll listing
reflecting the pensioner’s name, identification
number, monthly pension and pension payment
start date of pensioners in receipt of a living
annuity from the Fund administrator.

The total pension amount on the detailed
pensioner payroll listing of pensioners in receipt
of a living annuity agreed to the pensioner amount
paid on the pensioner reconciliation obtained in
procedure 11.1.

11.4.1

New Living annuities in the Fund

From the listing obtained in procedure 11.4, select a
sample (selected based on the selection criteria provided
above) of the lesser of 25 or 10% of the number of new
pensioners in receipt of a living annuity; obtain the
detailed pensioner record/statement for the vyear
reflecting the drawdown rate, monthly pensions paid, the
balance of the pension from the Fund administrator; and
perform the following procedures:

New Living annuities in the Fund

We selected a sample from the listing obtained in
procedure 11.4 of 1 of the number of new
pensioners in receipt of a living annuity; obtained
the detailed pensioner record/statement for the
year reflecting the drawdown rate, monthly
pensions paid, the balance of the pension from
the Fund administrator; and performed the
following procedures:

11.4.1.1

Obtain the [insert the name of the document reflecting the
pensioners’ chosen drawdown rate at retirement] of the
new pensioners in receipt of a living annuity.

We obtained the email confirmation of the new
pensioners in receipt of a living annuity.

11.4.1.2

Agree the drawdown rate reflected on the pensioner
record/statement obtained in procedure 11.4.1 to the
drawdown rate obtained in procedure 11.4.1.1, Note any
differences.

The drawdown rate reflected on the pensioner
record/statement obtained in procedure 11.4.1
agreed to the drawdown rate obtained in
procedure 11.4.1.1.

11.4.2

All living annuities in the Fund

From the listing obtained in procedure 11.4, select a
sample (selected based on the selection criteria provided
above) of the lesser of 25 or 10% of the number of
pensioners in receipt of a living annuity; obtain the
detailed pensioner record/statement for the vyear
reflecting the drawdown rate, monthly pensions paid, the
balance of the pension from the Fund administrator; and
perform the following procedures:

All living annuities in the Fund

We selected a sample listing obtained in
procedure 11.4 of 1 of the number of pensioners
in receipt of a living annuity; obtained the
detailed pensioner statement for the year
reflecting the drawdown rate, monthly pensions
paid, the balance of the pension from the Fund
administrator; and performed the following
procedures:

11.4.2.1

Compare the drawdown rate as reflected in the detailed
pensioner record/statement obtained in procedure 11.4.2
to the living annuities drawdown rates as defined in Section
1 of the Income Tax Act and/or the Authority’s Conduct
Standard on Living Annuities.

Note any exceptions where the drawdown rate, as per the
administration system, is higher or lower than the one
defined in Section 1 of the Income Tax Act and/or the
Authority’s Conduct Standard on Living Annuities.

We compared the drawdown rate as reflected in
the detailed pensioner statement obtained in
procedure 11.4.2 to the living annuities
drawdown rates as defined in Section 1 of the
Income Tax Act and/or the Authority’s Conduct
Standard on Living Annuities.

No instances was noted where the drawdown rate
as per the administration system was higher or
lower than the one defined in Section 1 of the
Income Tax Act and/or Authority’s Conduct
Standard on Living Annuities.

11.4.2.2

Recalculate the drawdown rate by dividing the monthly
pension paid by the balance of pensions, as reflected in the
pensioner record/statement obtained in procedure 11.4.2.
Agree the recalculated drawdown rate to the drawdown
rate reflected on the record/statement obtained in
procedure 11.4.2. Note any exceptions.

We recalculate the drawdown rate by dividing the
monthly pension paid by the balance of pensions,
as reflected in the pensioner statement obtained
in procedure 11.4.2. The recalculated drawdown
rate agreed to the drawdown rate reflected on
the statement obtained in procedure 11.4.2.
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11.4.2 .3 | Obtain the Certificate of Existence noted in procedure | We obtained the Department of Home Affairs
11.2.4 from the Fund administrator and inspect for the | online enquiry - certificate of existence noted in
pensioner's name and/or identification number. Note any | procedure 11.2.4 from the Fund administrator.
exceptions. We inspected the Home affairs documentation for

the pensioner’s name and/or identification
number. No instances were noted where the
pensioner’s name and/or identification number
did not appear on the Certificate of Existence or
Home Affairs documentation.

12 General

12.1 Obtain a copy of the Fund'’s fidelity insurance cover/policy | We obtained a copy of the Fund’s fidelity
from the Fund administrator for the year ended 31 March | insurance policy from the Fund administrator and
2025 and inspect the period of the cover (start date and | inspected the period of the cover. The cover
end date). commenced 1 April 2024 to 31 March 2025.

Note instances where the cover period does not extend to | The period of the cover per the policy extended
the year-end. Note the date on which the cover is in place. | to the year-end. The Fund’s fidelity insurance
cover was in place until 31 March 2026.

12.2 Inquire from the Fund administrator the date(s) of the | We inquired from the Fund administrator about
latest approved Group Life Assurance (GLA) and/or | the date(s) of the latest GLA and/or disability
disability benefit policies of the Fund and note the period | benefit policies of the Fund, and noted that
of cover(s) and whether the cover(s) extended | cover(s)is/are in place until 31 March 2025. We
subsequently to the 31 March 2025. Note the end date of | noted that the cover(s) extended subsequently to
the cover(s). the year-end to 30 June 2025.

12.3 Inquire from the Fund administrator the date of the latest | We inquired from the Fund administrator the date
statutory actuarial valuation and when it was submitted to | of the latest statutory actuarial valuation and
the Authority. Note the date of the valuation and the date | when it was submitted to the Authority, and
of submission to the Authority. noted that the date of the valuation was 31 March
Where the Fund is valuation exempt, inquire from the Fund | 2023 and it was submitted to the Authority on 22
administrator when the valuation exemption was approved | January 2024
by the Authority and note the date.

12.3.1 Obtain a copy of the latest statutory valuation from the | We obtained the latest statutory valuation from
Fund administrator, as noted in procedure 12.3, and | the Fund administrator as noted in procedure
inspect the valuation note for the Funding status of the | 12.3, and inspected the valuation note for the
Fund (whether the Fund was under-Funded or fully | funding status of the Fund. We noted that the
Funded). funding status was fully funded.

12.3.2 Where the Fund is under-Funded per the valuation report, | Not applicable. Per procedure 12.3.1, the Fund
inquire from the Fund administrator; as to whether a | was not under-funded.
scheme, as required in terms of Section 18 of the Act, has
been approved by the Authority. Note any exceptions.

12.3.3 Where a scheme as required by Section 18 of the Act has | Not applicable. Per procedure 12.3.1, the Fund

been approved by the Authority, inquire from the Fund
administrator as to whether the recommendations/
corrective action of the scheme, as required in terms of
Section 18 of the Act, have/has been implemented. Note
any exceptions.

was not under-funded.

82



Political Office Bearers Pension Fund
31 March 2025

o

BDO South Africa Inc.
Registered Auditors

Per: Ml Lockhat
Director
Registered Auditor

29 September 2025

Wanderers Office Park
52 Corlett Drive
Illovo, 2196
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Tel: +27 011 488 1700 Wanderers Office Park
Fax:+27 010 060 7000 52 Corlett Drive
www.bdo.co.za Illovo, 2196

Private Bag X60500
Houghton, 2041
South Africa

SCHEDULE IB

INDEPENDENT AUDITOR’S REASONABLE ASSURANCE REPORT ON ASSETS HELD IN COMPLIANCE WITH
REGULATION 28 OF THE PENSION FUNDS ACT NO. 24 OF 1956, AS AMENDED.

To the Board of Fund of Political Office Bearers Pension Fund
Report on Compliance of Schedule IB with Regulation 28 of the Act

We have undertaken our engagement in accordance with Section 15 of the Pension Funds Act No. 24 of 1956, as
amended (the Act) in order to provide the Board of Fund of the Political Office Bearers Pension Fund (the Fund)
with a reasonable assurance opinion that Schedule IB “Assets held in compliance with Regulation 28” (the
Schedule on pages 100 to 112 at 31 March 2025 is prepared in all material' respects in accordance with Regulation
28 (3)@), (3)(c), (3)(e)-(1), (3)(iB),- 3)(F), 4), (8)(@) and (9) of the Act, and the Fund has complied, in all
material respects, with Regulation 28 (3)(a), (3)(c), (3)(e)-(i), (3)(iB), (3)(i), (4), (8)(@) and (9) as at 31 March
2025.

The Board of Fund’s responsibility for the Schedule

The Board of Fund is responsible for ensuring that the Schedule is prepared in accordance with Regulation 28
3)@), (3)(c), (3)(e)-(), (3)iB), (3)(G), 4), (8)(a) and (9) and for compliance of the Fund with Regulation 28
3)@), B3)(c), (3)(e)-(i), (3)i[B), (3)3), 4), (8)(a) and (9). This responsibility includes the design, implementation
and maintenance of internal controls relevant to the preparation of the Schedule that is free from material
misstatement, whether due to fraud or error.

Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the Code of Professional Conduct
for Registered Auditors issued by the Independent Regulatory Board for Auditors (IRBA Code), which is founded
on fundamental principles of integrity, objectivity, professional competence and due care, confidentiality and
professional behaviour. The IRBA Code is consistent with the corresponding sections of the International Ethics
Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards).

The firm applies the International Standard on Quality Management 1, which requires the firm to design,
implement and operate a system of quality managementincluding policies or procedures regarding compliance
with ethical requirements, professional standards and applicable legal and regulatory requirements.

Auditor’s Responsibility

Our responsibility is to express an opinion on whether the Schedule is prepared in accordance with Regulation
28 (3)(@), (3)(c), 3)(e)-(), (3)B), (3)4), ), (8)(@) and (9) and whether the Fund complies with Regulation 28
3)@), (3)), ()e)-(), (3)iB), (3)G), 4), (B)a) and (9) based on performing a reasonable assurance

engagement.
Y

100
BDO South Africa Incorporated
Registration number: 1995/002310/21
Practice number: 905526
VAT number: 4910148685

Chief Executive Officer: LD Mokoena
A full list of all company directors is available on www.bdo.co.za
The company’s principal place of business is at The Wanderers Office Park, 52 Corlett Drive, Illovo, Johannesburg where a list of directors’

names is available for inspection. BDO South Africa Incorporated, a South African personal liability company, is a member of BDO International
Limited, a UK company limited by guarantee, and forms part of the international BDO network of independent member firms.



Political office Bearers Pension Fund
31 March 2025

Auditor’s Responsibility (continued)

We performed our reasonable assurance engagementin accordance with the International Standard on Assurance
Engagements 3000 (Revised), Assurance Engagements Other than Audits or Reviews of Historical Financial
Information (ISAE 3000 (Revised)) issued by the International Auditing and Assurance Standards Board. That
standard requires that we plan and perform this engagement to obtain reasonable assurance about whether the
Schedule is prepared in accordance with Regulation 28 (3)(a), (3)(c), (3)(e)-(i), (3)(iB), (3)(j), (4), (8)(a) and (9)
and whether the Fund complies with Regulation 28 (3)(a), (3)(c), (3)(e)-(i), (3)(iB), (3)(), (4), (8)(a) and (9).

A reasonable assurance engagement in accordance with ISAE 3000 (Revised) involves performing procedures to
obtain sufficient appropriate evidence that the Schedule is prepared in accordance with Regulation 28 (3)(a),
(3)(c), (3)(e)-(1), (3)(B), (3)(), (4), (8)(a) and (9) and that the Fund complies with Regulation 28 (3)(a), (3)(c),
(3)(e)-(i), (3)(B), (3)(), (4), (8)(@) and (9). The nature, timing and extent of procedures selected depend on the
auditor’s judgement, including the assessment of the risks of non-compliance with Regulation 28 (3)(a), (3)(c),
(3)(e)-()), (3)(B), (3)G), 4), (8)(a) and (9), whether due to fraud and error. In making those risk assessments
we consider internal controlrelevant to the engagementin order to design procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of internal control.

Summary of work performed

We completed our audit of the annual financial statements of the Political office Bearers Pension Fund for the
year ended 31 March 2025, prepared in accordance with the Regulatory Reporting Requirements for Retirement
Funds in South Africa, on which we issued an unmodified opinion on 29 September 2025. That audit was
performed in accordance with International Standards on Auditing. Where appropriate, we have drawn on
evidence obtained regarding information contained in the Schedule that has been extracted from the Fund’s
underlying accounting records that were the subject of our audit engagementon the annual financial statements
and forms the subject matter of this engagement.

We have performed such additional procedures as we considered necessary which included:

° Evaluating whether confirmations from financial institutions are in supportofthe records made available
to us;

) Evaluating whether the investments are classified correctly per the categories of Schedule IB based on
information obtained about the nature of investments from the financial institutions;

° Recalculating the percentages of assets held in relation to total assets; and

° Comparing the percentages calculated to the prescribed limits.

We believe that the evidence we have obtained is sufficient and appropriate to provide abasis for our unqualified
opinion.

Opinion

In our opinion, the Schedule IB “Assets held in compliance with Regulation 28” at 31 March 2025 is prepared in
all material respects in accordance with Regulation 28 (3)(a), (3)(c), (3)(e)-(i), (3)(iB), (3)(j), (4), (8)(a) and (9)
of the Act, and the Fund has complied, in all material respects, with Regulation 28 (3)(a), (3)(c), (3)(e)-(i),
(3)(iB), (3)(3), (4), (8)(@) and (9) as at 31 March 2025.
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Political office Bearers Pension Fund
31 March 2025

Other matter - Compliance with regulations 28(3)(iA) and 28(8)(b)

Regulation 28(3)(iA) states that the aggregate exposure by a Fund to all issuers in respect of direct
infrastructure, across all asset categories, excluding any debt instrument issued or guaranteed by the South
African Government, may not exceed 45% of the aggregate fair value of the total assets of the Fund. Regulation
28(8)(b) requires the Fund to report its infrastructure assets, with respect to the top 20 holdings, in the format
specified in Table 2. The definition of ‘infrastructure’ in the amended Regulation 28 as prescribed in
Government Gazette No.46649 of 5 July 2022, which became effective on 3 January 2023 does not provide
criteria for the identification and classification of infrastructure. As a result, compliance with Regulations
28(3)(iA) and 28(8)(b) was excluded from the scope of our assurance engagement. Our opinion is not modified
in respect of this matter.

Restriction on use

Without modifying our opinion we emphasise that Schedule IB is designed to meet the information needs of the
Board of Fund for the purpose of reporting to the Financial Sector Conduct Authority (FSCA). As a result our
reportis not suitable for another purpose. Our reportis presented solely for the information of the Board of
Fund for the purpose of reporting to the FSCA.

o

BDO South Africa Inc.
Registered Auditors

Per: Ml Lockhat
Director
Registered Auditor

29 September 2025

Wanderers Office Park
52 Corlett Drive Illovo, 2196
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SCHEDULE IB
POLITICAL OFFICE BEARERS PENSION FUND
Registration number: 12/8/35658

Assets held in compliance with Regulation 28
For the period ended 31 March 2025

A Total assets (Schedule IA - Total investments)

B1 Less: Regulation 28 compliant investments

R

4 276 749 295

(certificate received from issuing entity):- 0
B1.1 Collective Investment Schemes (Regulation 28(8)(b)(i)) 0
B1.2 Linked policies (Regulation 28(8)(b)(ii)) 0
B1.3 Guaranteed policies (Regulation 28(8)(b)(iii)) 0
B1.4 Entity regulated by Financial Sector Conduct Authority (Regulation
28(8)(b)(iv)) 0
B2 Less: Regulation 28 excluded investments 0
B2.1 Insurance policies (Regulation 28(3)(c)) 0]
C Less: Investments not disclosed or data not available for disclosure (1A.13) 0
D TOTAL ASSETS FOR REGULATION 28 DISCLOSURE 4 276 749 295
Fair
Categories of kinds of assets % Fair value value
R %
Cash 100% 288 655 867 6.75%
1.1 Local notes, deposits, money market
instruments issued by a South African bank,
margin accounts, settlement accounts with
an exchange and Islamic liquidity
management financial instruments 100% 266 182 322 6.22%
(a) Notes and coins, any balance or
deposit in an account held with a
South African bank 100% 83 282 738 1.95%
The Standard Bank of South Africa
Limited 25% 69 803 423 1.63%
(b) A money market instrument issued by
a South African bank including an
Islamic liquidity management financial
instrument 100% 147 432 919 3.45%
Nedbank Group Limited 25% [ 41128412]
(c) Any positive net balance in a margin
account with an exchange 100% 1214 400 0.03%
Safex Margin 25% | 1004 981 |
(d) Any positive net balance in a
settlement account with an exchange,
operated for the buying and selling of
assets 100% 34 252 265 0.80%
Yieldx - RSA 25% [ 18965900 ]
1.2 Foreign balances or deposits, money SARB
market instruments issued by a foreign maximum
bank including Islamic liquidity management limits 22 473 545 0.53%
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SCHEDULE IB

POLITICAL OFFICE BEARERS PENSION FUND

Registration number: 12/8/35658

Assets held in compliance with Regulation 28

For the period ended 31 March 2025

Fair
Categories of kinds of assets (continued) % Fair value value
R %
financial instruments
(a) Any balance or deposit held with a
foreign bank 20 158 512 0.47%
Australia & New Zealand Banking
Group Limited 5% 10 312 470 0.24%
(b) Any balance or deposit held with an
African bank 0 0.00%
(c) A money market instrument issued by
a foreign bank including an Islamic
liquidity management financial
instrument 2 315033 0.05%
Global Franchise Fund 5% | 2315033 |
2 Debt Instruments including Islamic debt 100%
instruments issued /
guaranteed
by Republic
otherwise
75% 2448 403 526 57.25%
2.1 Inside the Republic 75/100% 2 337 188 266 54.65%
(a) Debt instruments issued by, and
loans to, the government of the
Republic, and any debt or loan
guaranteed by the Republic 100% 1899775015 44.42%
(b) Debt instruments issued or
guaranteed by the government of a
foreign country 75% 0 0.00%
(c) Debt instruments issued or
guaranteed by a South African bank
against its balance sheet 75% 82 606 203 1.93%
(i) Listed on an exchange with an
issuer market capitalisation of R20
billion or more, or an amount or
conditions as prescribed 75% 81542 147 1.91%
Nedbank Group Limited 25% [ 38387794]
(i) Listed on an exchange with an
issuer market capitalisation of
between R2 billion and R20 billion, or
an amount or conditions as
prescribed 75% 0 0.00%
(iii) Listed on an exchange with an
issuer market capitalisation of less
than R2 billion, or an amount or
conditions as prescribed 75% 1 064 596 0.02%
Investec Bank Limited 10% | 1019 857 | 0.02%
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SCHEDULE IB
POLITICAL OFFICE BEARERS PENSION FUND
Registration number: 12/8/35658

Assets held in compliance with Regulation 28
For the period ended 31 March 2025

Fair
Categories of kinds of assets (continued) % Fair value value
R %
(iv) Not listed on an exchange 25% (540) (0.00)%
The Standard Bank of South Africa
Limited 5% (218) 0.00%
(d) Debt instruments issued or
guaranteed by an entity that has
equity listed on an exchange, or debt
instruments issued or guaranteed by
a public entity under the Public
Finance Management Act, 1999 (Act
No. 1 of 1999) as prescribed 50% 73712 708 1.72%
(i) Listed on an exchange 50% 43 446 058 1.02%
Development Bank of South Africa
Limited 10% 9280 821 0.22%
(i) Not listed on an exchange 25% 30 266 650 0.71%
Shoprite Holdings Limited 5% 10 400 373 |
(e) Other debt instruments: 25% 281 094 340 6.57%
(i) Listed on an exchange 25% 53 979 257 1.26%
Thekwini Warehousing Conduit
Limited 5% 15970 994 0.37%
(i) Not listed on an exchange 15% 227 115 083 5.31%
Community Property Holdings
Limited 5% 68 690 371 1.61%
2.2 Outside the Republic SARB
maximum
limits 111 215 260 2.60%
(a) Debt instruments issued by, and
loans to, the government of the SARB
Republic, and any debt or loan maximum
guaranteed by the Republic limits 0 0.00%
(b) Debt instruments issued or SARB
guaranteed by the government of a maximum
foreign country limits 11 274 651 0.26%
Treasury Bill 10% 7 426 155 |
(c) Debt instruments issued or SARB
guaranteed by a South African bank maximum
against its balance sheet limits 0 0.00%
(i) Listed on an exchange with an
issuer market capitalisation of R20 SARB
billion or more, or an amount or maximum
conditions as prescribed limits 0 0.00%
(i) Listed on an exchange with an SARB
issuer market capitalisation of maximum
between R2 billion and R20 billion, or limits 0 0.00%

105




SCHEDULE IB
POLITICAL OFFICE BEARERS PENSION FUND
Registration number: 12/8/35658

Assets held in compliance with Regulation 28
For the period ended 31 March 2025

Fair
Categories of kinds of assets (continued) % Fair value value
R %
an amount or conditions as
prescribed
(iii) Listed on an exchange with an
issuer market capitalisation of less SARB
than R2 billion, or an amount or maximum
conditions as prescribed limits 0 0.00%
(iv) Not listed on an exchange 25% 0 0.00%
(d) Debt instruments issued or SARB
guaranteed by an entity that has maximum
equity listed on an exchange limits 17 749 918 0.42%
SARB
maximum
(i) Listed on an exchange limits 0 0.00%
(i) Not listed on an exchange 25% 17 749 918 0.42%
Mitsubishi Ufj Financial Group
Incorporated 5% 3744 746 0.09%
(e) Other debt instruments 25% 82 190 691 1.92%
(i) Listed on an exchange 25% 0 0.00%
(i) Not listed on an exchange 15% 82 190 691 1.92%
First Abu Dhabi Bank Pjsc 5% | 4118 805 |
3 Equities 75% 1345 032 317 31.45%
3.1 Inside the Republic 75% 498 760 077 11.66%
(a) Preference and ordinary shares in
companies, excluding shares in
property companies, listed on an
exchange 75% 395 316 637 9.24%
(i) Issuer market capitalisation of
R20 billion or more, or an amount or
conditions as prescribed 75% 327 992 682 7.67%
Prosus Nv 15% [ 27869831]
(i) Issuer market capitalisation of
between R2 billion and R20 billion, or
an amount or conditions as
prescribed 75% 63 459 599 1.48%
Vodacom Group Limited 10% | 6 179 667 |
(iii) Issuer market capitalisation of
less than R2 billion, or an amount or
conditions as prescribed 75% 3 864 356 0.09%
Master Drilling Group Limited 5% | 850 028 |
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POLITICAL OFFICE BEARERS PENSION FUND
Registration number: 12/8/35658

Assets held in compliance with Regulation 28
For the period ended 31 March 2025

Fair
Categories of kinds of assets (continued) % Fair value value
R %
(b) Preference and ordinary shares in
companies, excluding shares in
property companies, not listed on an
exchange 10% 103 443 440 2.42%
Tario 891 Proprietary Limited 2.5% [ 12672851]
3.2 Outside the Republic SARB
maximum
limits 846 272 240 19.79%
(a) Preference and ordinary shares in
companies, excluding shares in SARB
property companies, listed on an maximum
exchange limits 841 236 294 19.67%
(iYIssuer market capitalisation of R20 SARB
billion or more, or an amount or maximum
conditions as prescribed limits 836 867 138 19.57%
Gsf Global Franchise Fund 15% [ 384342382 ]
(ii) Issuer market capitalisation of
between R2 billion and R20 billion, or SARB
an amount or conditions as maximum
prescribed limits 4 369 156 0.10%
Swatch Group 10% | 3506 250 |
(iii) Issuer market capitalisation of SARB
less than R2 billion, or an amount or maximum
conditions as prescribed limits 0 0.00%
(b) Preference and ordinary shares in
companies, excluding shares in
property companies, not listed on an
exchange 10% 5 035 946 0.12%
Nebius Group - Pipe 2.5% | 3093416 |
4 Immovable property 25% 188 682 009 4.41%
4.1 Inside the Republic 25% 182 837 998 4.28%
(a) Preference shares, ordinary shares
and linked units comprising shares
linked to debentures in property
companies, or units in a collective
investment scheme in property, listed
on an exchange 25% 140 635 227 3.29%
(i) Issuer market capitalisation of
R10 billion or more, or an amount or
conditions as prescribed 25% 119 398 000 2.79%
Nepi. Rockcastle Plc 15% [ 20854552]
(i) Issuer market capitalisation of 25% 20 155 262 0.47%
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POLITICAL OFFICE BEARERS PENSION FUND
Registration number: 12/8/35658

Assets held in compliance with Regulation 28
For the period ended 31 March 2025

Fair
Categories of kinds of assets (continued) % Fair value value
R %
between R3 billion and R10 billion, or
an amount or conditions as
prescribed
Attacq Limited 10% 4 753 476 |
(iii) Issuer market capitalisation of
less than R3 billion or an amount or
conditions as prescribed 25% 1081 965 0.03%
Octodec Investments 5% 1 045 848 |
(b) Immovable property, preference and
ordinary shares in property
companies, and linked units
comprising shares linked to
debentures in property companies,
not listed on an exchange 15% 42 202 771 0.99%
Community Property Holdings
Limited 5% 37 268 630 0.87%
4.2 Outside the Republic 25% 5844 011 0.14%
(a) Preference shares, ordinary shares
and linked units comprising shares
linked to debentures in property
companies, or units in a collective
investment scheme in property, listed
on an exchange 25% 5 844 011 0.14%
(i) Issuer market capitalisation of
R10 billion or more, or an amount or
conditions as prescribed 25% 5844 011 0.14%
Mitsubishi Estate 15% 5844 011 |
(i) Issuer market capitalisation of
between R3 billion and R10 billion, or
an amount or conditions as
prescribed 25% 0 0.00%
(iii) Issuer market capitalisation of
less than R3 billion or an amount or
conditions as prescribed 25% 0 0.00%
(b) Immovable property, preference and
ordinary shares in property
companies, and linked units
comprising shares linked to
debentures in property companies,
not listed on an exchange 15% 0 0.00%
5 Commodities 10% 0 0.00%
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POLITICAL OFFICE BEARERS PENSION FUND
Registration number: 12/8/35658

Assets held in compliance with Regulation 28
For the period ended 31 March 2025

Fair
Categories of kinds of assets (continued) % Fair value value
R %
5.1 Inside the Republic 10% 0 0.00%
(a) Kruger Rands and other commodities
on an exchange, including exchange
traded commodities 10% 0 0.00%
(i) Gold (including Kruger Rands) 10% 0 0.00%
(i) Other commodities 5% 0 0.00%
5.2 OQutside the Republic 10% 0 0.00%
(a) Gold and other commodities on an
exchange, including exchange traded
commodities 10% 0 0.00%
(i) Gold 10% 0 0.00%
(i) Other commodities 5% 0 0.00%
6 Investments in the business of a
participating employer inside the Republic
in terms of: 0 0.00%
(a) Section 19(4) of the Pension Funds
Act 5% 0 0.00%
(b) To the extent it has been allowed by
an exemption in terms of section
19(4A) of the Pension Funds Act 10% 0 0.00%
7 Housing loans granted to members in
accordance with the provisions of section 65%
19(5) 0 0.00%
8 Hedge funds, private equity funds and any
other asset not referred to in this schedule 5975576 0.14%
8.1 Inside the Republic 5975 576 0.14%
(a) Hedge fund 10% 0 0.00%
(i) Funds of hedge funds 10% 0 0.00%
(i) Hedge funds 10% 0 0.00%
(b) Private equity funds 15% 0 0.00%
(i) Funds of private equity funds 0 0.00%
(i) Private equity funds 0 0.00%
(c) Other assets not referred to in this
schedule and excluding a hedge fund
or private equity fund 2.5% 5975 576 0.14%
8.2 Outside the Republic 0 0.00%
(a) Hedge fund 10% | 0 0.00%
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POLITICAL OFFICE BEARERS PENSION FUND
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Assets held in compliance with Regulation 28
For the period ended 31 March 2025

Fair
Categories of kinds of assets (continued) % Fair value value
R %
(i) Funds of hedge funds 10% 0 0.00%
(i) Hedge funds 10% 0 0.00%
(b) Private equity funds 15% 0 0.00%
(i) Funds of private equity funds 0 0.00%
(ii) Private equity funds 0 0.00%
(c) Other assets not referred to in this
schedule and excluding a hedge fund
or private equity fund 2.5% 0 0.00%
TOTAL (Regulation 28) (D above) 4 276 749 295 100%
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