Pension Funds__ Adjudicator 4

IN THE TRIBUNAL OF THE PENSION FUNDS ADJUDICATOR
(HELD IN CAPE TOWN)

CASE NO: PFA/WE/5270/2005
In the complaint between:

PAUL NORTON Complainant
and
INVESTMENT SOLUTION PENSION FUND Respondent

DETERMINATION IN TERMS OF SECTION 30M OF THE
PENSION FUNDS ACT 24 OF 1956 (“the Act”)




1. Introduction

1.1 This matter concerns the allegedly unauthorizedid@oh from the
complainant’s fund share of administration and ng@naent costs.

1.2 The complaint was received by this office on 8 8ejtiter 2005 and a
response was received on 21 October 2005, a copyhwh was
forwarded to the complainant. The complainant szplion 9
November 2005.

1.3 After considering the papers before me, | consitlannecessary to
hold a hearing in this matter.

2. Complaint

2.1 The complainant became a member of the respor{@esviously

known as the “Superflex Pension Fund”) on 1 Janu&95 as a
consequence of his employment with Murray and RsbdThe
correct citation of Murray and Roberts does notesggppn either the
complaint or the response. It will be referred teréh as “the
employer”.) The employer participates in the resmr, which is a
defined contribution umbrella arrangement. Witheeff from 30
September 2002 it was decided that both the emplape the
complainant would cease to contribute to the redpof) and the
complainant is therefore at present a “paid-up” femwith his

accumulated share capital remaining in the fund.



2.2

2.3

2.4

2.5

The complainant’s grievance concerns the metiiodcovery of the
respondent’s expenses which he alleges to be cpntyahe rules.
He complains that this has prejudiced him finamgialnce he has
been called on to finance the expenses out of dn¢ributions and
accumulated share, when they ought to have beeneby the

employer.

The Employer's Application Form, which has beemexed to the
complaint, indicates that the employer’s contribatwill be fixed at
8% of pensionable emoluments, and that of the caimght at 7,5%.
The complainant has drawn attention to Rules 7.2(t) 2.4, which,
in his view, support his contention that the emplogught to have
paid additional contributions over and above thef8#the purpose
of funding the expenses and costs of the scheneseTtules will be
reproduced in the section containing the reasonmfofinding, as a
close contextual analysis of them is necessaryrieeaat the proper

interpretation.

The complainant differentiates between threes tof charges levied
against members’ accumulated shares in the fundectth or
indirectly. These consist of (1) an initial managetcharge, (2) an
annual management charge, and (3) a portfolio nenegt charge.
The complainant has stressed that his complaiyt pattains to the
first two categories.

As regards the initial management charge, dheptainant states that

this was levied from January 1995 until Septemi@&22at the rate of



2.6

2.7

2.5% plus VAT on the gross amount of recurring gbations

received (ie both the employer’s and the employesisounting to
15,5% of pensionable salary). The complainant cadethat the
respondent was not authorized by its rules to ne¢be charge in this
manner, but that in terms of Rule 2.4(1) and (gdr with Rule
7.2(1)(b), it was required to recover the chargeubh additional
contributions by the employer. The initial managemeharge was
discontinued in September 2002, due to the cessatd

contributions.

The annual management charge appears to havmertced from
inception in 1999, and to have been levied up t pghesent. The
complainant states that it is based on a variablegntage, plus
VAT, of the value of his accumulated share of tinedf. The charge is
recovered on a monthly basis by reducing the nundfeunits

previously allocated in each of the portfolios ihigh the member’'s
capital (accumulated share) is invested. The canguté states that
this is a contravention of Rule 7.2.1(b) (requirithgg employer to
fund the costs) and also of the proviso to Rul€¢2).4hich prohibits

the deduction of expenses from units already aiémcto a member.

For the sake of completeness the complainatrides the portfolio
management charge which is based on a percentape ehlue of
each member's accumulated share. The percentages viaiom
0.45% to 1.85% dependent on the investment pardfadelected by a
member. The complainant has emphasised that hachasmplaint

concerning these charges.



2.8 The complainant has calculated the loss to dlintzver the period

2.9

January 1995 to August 2005 (after which he sulechithis
complaint) to be R47 237. He has arrived at tlyare by calculating
the initial management charges from January 199%dptember
2002 in an amount of R5 413 together with the ahmanagement
charges from January 1995 to August 2005 in an atmafuR27 838,
and adding to that a loss of capital appreciat@mngrowth) in an
amount of R13 986. The complainant concedes thatathounts
calculated prior to July 1999 (when the fund adstnation was
taken over by Investment Solutions) are based omates, since the

previous administrators did not disclose chargparseely.

In response to the point taken by the respdndeat the his
complaint has become time-barred in terms of se@@ of the Act,
the complainant has stated that he requested toth&eeules in
December 2004 in relation to another issue (redaton surplus). It
was only then, in the context of his discovery otentribution
holiday taken by the employer in a defined contidoufund, that he
felt a need to scrutinize the rules more closelpnaer to check for
other “irregularities”. The complainant disputestthe was unaware
that charges were being levied, and points out kiiatcomplaint
concerns instead thmannerof their recovery (from his accumulated
share or contributions rather than from the empilpyehich he
maintains is in conflict with the rules of the funbthe complainant
contends that, particularly where the charges wetalisclosed from
1995 to 1999, he could not reasonably have beemneathat the
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respondent was deducting charges in a manner notigaed by its
rules. Effectively the complainant states that heuld only

reasonably have become aware of his grievance frecember 2004
when he was placed in possession of the rules &aubwkred the
allegedly unauthorized conduct of the respondehe omplainant
concludes that there is very good cause for meotmane non-

compliance with the prescribed time periods.

The complainant has requested that | invdstiee circumstances
outlined in his complaint, presumably with a viewihcreasing his
accumulated share in the fund by the amount ofuthieuthorised

charges deducted, together with growth.

3. Response

Point in limine

3.1

3.2

As foreshadowed above, the respondent has takepréieninary

point that the complaint has become time-barre@ims of the Act.
In support of this it states that the alleged unaxized deduction of
the initial and annual fees commenced from Jan@885 and July
1999 respectively. It thereafter concludes that cbmplainant has
failed to pursue any enquiries for a period ofyears, a period way

in excess of the three years required in termectian 301.

The respondent moreover contends that | should¢omdone the late

submission of the complaint since the complainaas entitled to a



copy of the rules of the fund from inception of membership, and
could easily have ascertained the facts supponisgause of action.
Furthermore as a senior executive and former wustehe previous
fund, it argues that he ought to have apprecidtedirhportance of
fund rules. (In the complainant’s reply, he deniest he has ever
been a trustee). Finally, it states that when thaimistration of the
fund was taken over by Investment Solutions witteaffrom July
1999, communications were sent to the participagngployers for
circulation amongst members in October 1999 andalan2002, in
which the costing structures were clearly set tutlaims that this
was a further opportunity for the complainant togme his cause of
action, yet the complainant lodged his complaintrenthan three

years after these communications were circulated.

Merits

3.3

3.4

The respondent contends that rule 2.4 providestvior levels of
expense deductions. The first is borne by the medpat in terms of
rule 2.4(1), and recovered from the employer imteof rule 7.2(1).
The second level is the member specific fee, wihehrespondent
can recoup from the member in terms of rule 2.4[@Rxontends
further that “acquisition costs” are all the init@osts of taking the

member on board.

The response goes on to deal with the nature offihd which
necessitates that certain expenses are payabl@ebynémber. In

essence these relate to the costs associatedhwittemf investment,



and portfolio selection and switching.

3.5 Finally, it addresses the question the adminisinatee from the time

that contributions ceased. It states that there siilé ongoing
expenses in relation to the management and adnaitnist of the
complainant’s accumulated share in the fund, aatltthese charges

are therefore recovered from the complainant.

3.6 The respondent argues in conclusion that the deduocf charges

4.

was authorized in terms of the rules, and altevabti that the
complainant “tacitly consented” to the deductiontledse charges by

not questioning their deduction at the time in goes

Determination and reasons therefor

Time-barring

4.1 Section 30! of the Pension Funds Act imposes ceftiane limits

with regard to lodging of complaints before the édigator and

states as follows:

“(1) The Adjudicator shall not investigate a comptaif the act or
omission to which it relates occurred more tharehyears before
the date on which the complaint is received by lumher in

writing.

(2) The provisions of the Prescription Act, 196@t No. 68 of 1969),

relating to a debt apply in respect of the caleoraof the three year



period referred to in subsection (1).”

4.2 However, at the time that the complaint was lodgsettion 30I

existed in a different version which was subsedueaitered by the

Pension Funds Amendment Act no 11 of 2007, whichraenced on

13 September 2007. In particular subsection (2Zhoabh having

broadly the same effect, was differently wordedd d@here was

furthermore a power in subsection (3) (removedhsyamendment)

for the Adjudicator to lift the time bar in approgte circumstances.

Section 30I read as follows at the time that themaint was lodged:

“(1) The Adjudicator shall not investigate a comptaf the act or

(@)

®3)

omission to which it relates occurred more thareehyears
before the date on which the complaint is receilwgchim or

her in writing.

If the complainant was unaware of the occureeoicthe act or
omission contemplated in subsection (1), the pedbdhree
years shall commence on the date on which the congit
became aware or ought reasonably to have becomes awa

such occurrence, whichever occurs first.

The Adjudicator may on good cause shown ori®bhher own

motion -

(a) either before or after expiry of any period surébed by
this Chapter, extend such period;

(b) condone non compliance with any time limit présed by
this Chapter.”
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4.3 The complainant is entitled to have his compladjudicated on the
legal framework applicable at the time that he &xtipis complaint.
Our courts will only hold that a statutory provisiavhich interferes
with vested rights or imposes a liability or a bemds retrospective in
operation where the legislature either expresshiicates this or
clearly intended the statute to have that effésee(Njobe v Njobe
&Dube NO 1950(4) SA 545 (C) at 552). The Amendment Act
referred to above contains a specific clause (4@8icating which
definitions and sections will have retrospectivieetf The deletion of
section 30I1(3) is not one of them. Therefore thsedition to condone
non-compliance with the time limits set out in $&Tt301(3) must be
exercised in respect of complaints lodged pricdhtocommencement
date of the Amendment Act. Similarly the provisioas section
30I(2) as they stood at the time of lodging mustdb&rminative of

the date on which the time bar commences running.

4.4 It seems that the complainant's cause of actiohallyi arose in
January 1995 when the fund commenced deductings dasthe
manner complained of, and continued to arise enemth thereafter
in respect of each monthly charge. However, theptaimt was only
lodged in September 2005.

4.5 There is good reason for a limit to be imposed lo ttme during
which litigation may be launched and the Constigil Court has
pronounced on this. IMohlomi v Minister of Defenc&997 (1) SA
124 (CC) the Court said (at paragraph [11]):



4.6

4.7

11

“‘Rules that limit the time within which litigatiomay be launched are
common in our legal system as well as many otHamsdinate delays in
litigation damage the interests of justice. Thegtfarct the disputes over the
rights and obligations sought to be enforced, prgilog the uncertainly of
all concerned about their affairs. Nor in the eadtialways possible to
adjudicate satisfactorily on cases that have gtale.sBy then witnesses
may no longer be available to testify. The memormésones whose
testimony can be obtained have faded and beconediable. Documentary
evidence may have disappeared. Such rules preventagtination and
those harmful consequences of it. They serve aosergo which no

exception in principle can cogently be taken.”

The acts complained of constitute an ongoing cowfseaction
commencing from January 1995 and continuing tgotlesent day. It
IS common cause that the complainant only becamsreawf his
potential grievance when he obtained the rules haf tund in
December 2004, and thereafter lodged his comptair8 September
2005. The relevant sub-section to be considergteiefore 301(2).
Since the complainant lodged his complaint welidaghe three year
period commencing from the time he in fact becanvara of his
grievance, the question to be determined is whettecomplainant
ought reasonably to have become aware of these &acin earlier

date, and if so when.

This in turn resolves itself into an enquiry aswibether it was
reasonable for the complainant to assume that depondent was

being administered in a competent manner in acoocelavith its
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rules, or whether it was his responsibility to dhethat the
respondent, through its administrators, was re@ogdats operating
costs through the properly authorised and manddtadnels.

In my view, it is not reasonable to expect a mentbemonitor the
running of the fund, and to police its adminiswatto ensure that it
complies with its own rules. That, after all, i®tfunction of the
administrator and the trustees, for which they generously
remunerated. The fact that statements were senexqlaining the
extent of the charges cannot assist the respomaéhis regard, for
the complaint does not concern the charges or theuat of the
charges, but the fact that they are being recovieredd manner not
authorised by the rules. On that aspect, the varammmunications
purportedly received by the complainant were untedilp silent.

That the information finally did come to the compknt’'s notice

appears to have been serendipitous. In view ofath@/e | cannot
find, in all the circumstances, that the complatnauinght reasonably
to have become aware of the facts giving rise socbimplaint prior
to the time that he did. That being so, the questibcondonation

does not arise, since the complaint is not timeeaar

Condonation

4.9

In case | am incorrect in my finding above, anddmation is in fact
required for what is effectively a time barred cdanmt, | have
furthermore exercised the discretion containedeictisn 30I(3) on

the assumption that the complaint is time barred.



4.10 The Supreme Court of Appeal (or Appellate Divisamit was then
known) has pronounced upon the standard that meisinét for
condonation to be granted in circumstances likesghénMelane v
Santam Insurance Company Limit&862 (4) SA 531 (A) the court
said (at 532B-E):

“In deciding whether sufficient cause has been shothe basic
principle is that the Court has discretion, to kereised judicially upon
a consideration of all facts, and in essence & matter of fairness to
both sides. Among the facts usually relevant isdegree of lateness,
the explanation therefor, the prospects of sucessthe importance of
the case. Ordinarily these facts are interrelttiegt:are not individually
decisive, for that would be a piecemeal approacbmpatible with a
true discretion, save of course that if there areprospects of success
there would be no point in granting condonation.y Aattempt to
formulate a rule of thumb would only serve to hardee arteries of
what should be a flexible discretion. What is nekde an objective
conspectusf all the facts. Thus a slight delay and a goxplanation
may help to compensate for prospects of successhvane not strong.
Or the importance of the issue and strong prospgcsccess may tend
to compensate for a long delay. And the respongemierest in finality
must not be overlooked.”

4.11 In view of the factors outlined above, being th@laration for the
delay in filing the complaint, as well as the imaoice of the matter,
concerning as it does the issue of fund governamoe non-
compliance by a pension fund with its own rulesm prepared to

exercise my discretion in favour of the complainamd condone his
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non-compliance with the time limits prescribed bg section.

Merits

412

4.13

4.14

| now turn to the merits of the complaint. The suteferred to here
are those that were initially in force until AuguX05, and are the
same as those on which the complaint and respoase ased. As
will appear more fully below, the rules were suhssgly replaced

with retrospective effect.

The consequences of this will be dealt with latethie determination.
The complaint turns around the interpretation togben to Rules
2.4(1) and (2) and 7.2(1)(a) and (b). In my opinbmth parties are
incorrect in the meaning they ascribe to thesesrutemy view, it is

necessary to see both these rules in the contelutd 2.5 which
governs the establishment of a Reserve AccountrvVdhehree rules
are read together the mechanism through which #spondent
recovers its expenses becomes clear. It is ndndexd on a two tier
system of recovery from employer and member respdygt (as

argued by the respondent), nor are the expensebetdorne

unilaterally by the employer as alleged by the clamjant.

Rule 2.4 provides as follows:

“EXPENSES

2.4(1) The expenses related to the managementdanuhiatration of



the fund, including the cost of audits, actuarialestigations

and investment expenses, shall be borne by the. Fund

(2) The Trustees may recoup such monies as arss@geto pay
acquisition costs (including commission), renewapenses,
claims expenses and expenses incurred in invetengrund’s
assets. Such monies will be recouped from contabst
transfer values, benefits paid and investment irggam a basis
to be decided by the Trustees after consultatioth wie
Actuary; provided that the number of units alreatlgcated to
Members may not be affected by such deductions for

expenses.”

4.15 Rule 2.5 states

“RESERVE ACCOUNT

2.5 The Trustees shall establish and maintain @miesAccount of
each Participating Employer. Each such Reserve uidcshall
comprise a record of all units not allocated to tb#ner
investment portfolios in respect of the Membershie Service of

the relevant Participating Employer.

The Reserve Account shall comprise of:
() General Reserve Account.

(i) Employer protection reserve consisting of:

(a) opening balance (if any) as at the CommenceDatd;

(b) Employer contributions in terms of Rule 7.2(3);

(c) any portion of a withdrawal Member's Accumuthte
Share not paid as a withdrawal benefit in termRuole



1€

6.1.

The following transactions shall be recorded indRes Account:

(1) Credits

(a) any portion of a withdrawing Member’'s Accumelzt
Share not paid as a withdrawal benefit in termRule
6.1,

(b) Such portion of:

(i) atransfer value in terms of Rule 8.10(1);
(ii) the contributions in terms of Rules 7.1 and 7.2;
(i) any benefit payable in terms of the Rules;

(iv) the Fund’s investment earnings,

as is required to meet all cost and expenses eefdo in

Rule 2.4.
(2) Debits
(@) payment of a greater benefit to a Member whose
Participating Employer has requested that such

Member’'s benefit be increased in terms of Rule 8.5;

(b) costs and expenses referred to in Rule 2.4(1).”

4.16 Rule 7.2(1) reads:
“7.2 (1) The Employer shall contribute the follogiamounts to the Fund:

(a) a percentage of one-twelfth of each Member'ssaable
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Emoluments towards the provision of retirement fiene
only, which percentage shall bestipulated on theplEyer
Application and may be altered only at the writtequest of

the relevant Participating Employer;

(b) a further amount (if any) as calculated by Awuary from
time to time, as being at least sufficient to cothex cost of

all administration expenses referred to in Rulé1).2

4.17 Rule 2.4(1) is the departure point, and statesttieatespondent will
bear the costs of administration and managemente RW(2)
thereafter provides how these costs may be recovéreill be seen
that the sources from which these expenses caredmuped are
precisely those itemised as credits in the emplogserve account
(Rule 2.5(1)), ie portions of withdrawing membershares not
included in a withdrawal benefit, portions of tréersvalues, benefits
and fund investment earnings. Most significantlyhbrules provide
for recovery of costs from contributions, and instlegard the
reserve account refers to “contributions in terrhRales 7.1 and
7.2"7, that is toboth employer and member contributions. Included in
the debits to the reserve account (Rule 2.5(2)é¥) “costs and
expenses referred to in Rule 2.4(1)”. This makeab#olutely clear
that the expenses incurred by the fund are to bevezed from the
reserve account which may be credited from a wamétsources,
including member contributions. It is in this coxttethat rule
7.2(1)(b) must be read as being a potential “top-spurce of
funding for the reserve account, in the event tihat balance is

insufficient to defray the expenses of the fundmiy view this is the
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4.19
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only possible construction to be placed on the, rael also the only
interpretation in terms of which the phrase “atliertamoun(if anyy’

(my italics) makes any sense.

For this reason | cannot accept the complainamgsraent that the
employer was liable to contribute separate andtiatdl amounts to
cover the expenses of the respondent. The compharaspect of the
initial management fee, which was deducted fromtrdaurtions

(member and employer), therefore cannot succeate ssuch

deductions were properly authorised in terms ofrttes of the fund.

| turn now to the annual management fee. This,xatamed in the
response, was deducted from fund investment remitih1999, when
Investment Solutions took over the administratiérihbe fund. | am

satisfied that for that period the deductions wekefully made in

accordance with the rules, since specific provismade for the
allocation of a portion of fund return to the reseaccount for the
recovery of expenses. However, it appears to barmmntause that,
from an unspecified date in 1999, the method obupment was
altered, and the annual fee was deducted instead fmembers’
accumulated shares. In this regard the following paragraphs from
the response confirm this practice:

“In particular, the October 1999 communication as$ded the annual fee
as follows: “Previously, administration fees wemddcted directly from
the investment portfolio and therefore were refiddby a reduction in the

rate of return earned. This has been changed tora transparent basis



whereby administration fees can be sasran explicit deduction of your
investmentThere has been no change to the percentage athaiioin fee
deducted. This remains at a fee of 0.5% p.a. p/§ ¥f the value of your
investmenand is deducted monthly.” ” (my italics)

“In order to recover expenses, an ongoing admatisin fee is charged at
member level, which is an annual fee deducted niyntihis fee deduction
is deducted from the member’s fund crédity italics)

4.20 This appears to be in direct conflict with the pbaiion contained in
the proviso to Rule 2.4(2) against the deductiorexjienses from
units already allocated to a member. In a fax d&tednuary 2007
the respondent was given the opportunity of clardy this
discrepancy. A detailed reply was received, whmhatlarge extent
revised the original response. The relevant portibthis response,
insofar as it deals with matters not already careid above, reads as
follows:

“In considering our response to your letter it h&en become apparent
that we omitted some material information.....

1. Firstly we omitted to inform you that the Rulekthe Fund were
substituted in May 2003. A copy of these Rulesareexed hereto
marked “A”. On these Rules it is apparent thatitlsee of units does
not arise and accordingly there is no issue ofsualiteady allocated
being effected after May 2003. We also presume tihate is no
issue regarding alleged non-compliance with thesufter May
2003. In this regard the ability of the Fund toowsr administration
and investment expenses is evidenced by Rule 8l2hendefinition
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of accumulated contributions and employer contrdng. If we are

wrong in our assumption in this regard, kindly advus.” (sic)

4.21 | have examined the rules with regard to the tipregisions referred
to in the above paragraph, purportedly conferringtiee fund the
authority to recover the administration costs bgicedling allocated

units in the member’s share. | set out the promisioelow.

“Accumulated contributions

shall mean in relation to each Member at any padic date the

accumulated value of:

(@) his contributions (if any) made in terms of ®3l1 as specified in
the Special Rules; and

(b) any amount transferred in terms of Rule 8.4}

(c) in relation to each Member who was a membethef Previous
Fund, any amount transferred to the Fund in terifidute 8.1.1(i);

increased or decreased by the Investment Returth@rFund’'s assets

until the Calculation Date.”

Rule 3.2 describes contributions by the employdne Trelevant

portions read as follows:

“3.2.1 Each Employer shall make a monthly contidoutin respect of
each Member in his employment at the rate of thenbkr's

Pensionable Emoluments set out in the Special Rules

3.2.1  Out of the amount paid in terms of Rule 3.2.1
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(&) such amounts as are allocated to meet the aloshe
administration and general expenses of the FundtHer

month concerned shall be applied for that purpasd;

(b) the balance shall be applied towards the Meimber

retirement benefit under the Employer’s Portion.”

There is no definition of “employer contributions$ suggested in the

response.

The respondent is correct in stating that thereoignention of the
cancellation of units in the new rules. Howeveagttbannot assist it.
The crisp question is in what manner the new ralésn~ for the
recovery of administrative costs by the respondEng rules set out
above make it quite clear that the only mechanismrécovery of
fund costs is through deduction from contributiotisis common
cause that contributions are no longer being madhd respondent,
and therefore that vehicle for cost recovery fallgay. Nowhere in
the rest of the fund rules can | find authority fagcovery of
administrative costs other than through contrimgjanor have | been
referred to any such provision by the respondehi¢hvhas now had
several opportunities to focus its attention oniiseile. The problem
remains that the respondent is not authorisedsbrules, old or new,
to recover costs by means of cancelling allocatats un members’

fund investments.
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4.23 | am therefore not persuaded that these deduatvens authorised in
terms of the rules of the fund. It may appear arexal distinction, in
the sense that the respondent would appear to hec@vered
precisely the same amounts under both methods ¢tdedufrom
fund return, and deduction from allocated unitspwidver, the fact
remains that although the deductions made from fetarn prior to
allocation to members were perfectly lawful, thasade from the
individual members’ accounts after allocation datirea were not. The
trustees ought to have consulted the rules befteetimg this change
in order to ascertain what the rules did and dit sanction. The
trustees may only do what is set forth in the ru(ese Tek
Corporation Provident Fund and Others v Lorefi2000] 3 BPLR
227 (SCA) at 239D). | am unmoved by the argumeit thnce
contributions had ceased, the respondent had eonative but to
recoup its expenses from the complainant's fundreshdhe
alternative the respondent had, and still has,towasnend its rules in
order to establish an authorised mechanism forvesgoof those

expenses.

5. Relief

5.1 | therefore make the following order:

5.1.1 The complaint relating to the initial chargedismissed.

5.1.2 It is declared that the respondent was ndtisnmot entitled to

recover the annual fee from the complainant’s Marsbe



Accumulated Share;

5.1.3 The respondent is directed to recalculate cbmplainant’s
Member's Accumulated Share as if the deductionsrred to
in paragraph 5.1.2 had not been effected, andtiseudirected
to notify the complainant of the recalculated valughin

three weeksof date of this determination.

DATED AT CAPE TOWN ON THIS DAY OF 2007.

Yours faithfully

MAMODUPI MOHLALA
PENSION FUNDS ADJUDICATOR



