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MINEWORKERS PROVIDENT FUND

SCHEDULE A
REGULATORY INFORMATION {continued)
FOR THE YEAR ENDED 31 DECEMBER 2014
Governanee nole; schedule of meelings* held by the Board of Fund In terms of the rules of the fund
Mecting data Place of meeting Quorum {yesino)
27 March 2014 Mineworkers Head Office Sags Buiiding Yes
28 June 2014 Minsworkers Head Office Sage Buitding Yes
|9 Seplembasr 2014 Mineworkera Head Office Sage Bullding ¥es
28 November 2014 Mineworkers Head Cffice Sage Building Yes
* Only meealings held by the Board of Fund and does not Include meslings held by the sub-committees
FUND OFFICERS
Princlpal Officer :
Full name Poatal address Physlcal address |Telephane |E-mail address Date
humber appointed
Sipho Sidy P OBOX 1583, Bage Cantro Buliding, 4th | (D10} 100 sl @ mineworkers co.za 20 Navember
Johannasburg, 2001 Floor No 10 Frasar 2093 2008
Streel, Cnr Prichamd
Slraet,Johannesburg,200
[
Munltorlng Pargon*
Fuil name Postal addreas Physical address |Telephone|E-mall address .. Date
: number appolniad
Sipho Sidu P O 80X 1583, Saga Centre Bullding, 4lh | (010) 100 ssldu® mineworksrs.co.za 20 Novomber
Joharmesbwg, 2001 Flaar No 18 Fraser 3099 . 2006
Sireet, Cn¢ Prchard
Siraet,Johannasbum,200
o
*{In lerms ol Saction 13A ol the Penslon Funda Act)
PROFESSIONAL SERAVICE PROVIDERS
Actusny/Valuator
Full name Postal address Physlcal address |Telephone |E-mall address
numbear
David Michaal Handerson P O Box 116 Was! {ot1) 269 HendersonE}@ atarbes.co.za
797240, Sandion.2146 Streel, Sandown, 2198 s vvs]
Audltor
Full pame Postal address Physlical address |Telephone |[E-mall address
number
[Emal & Young Ira, Privata Bag X14, 102 Alvania {011y 772 Deon.vanDarWalt® ze,sy.com
Naorhlands 2{18 Road,Sandlon, 2148 3000
Benefit Administratar
Full name Poslal address Physical address |TelephoneDate Reglstratian number in terms af
number |appointed |section 138
Minaworkers Providant Fund P O Box 1683, Sags Cenlre Building, 4R | {010} 100 1 January Nol epplicabla - Salf adminisisrad
{Administrater {rom 1 Janvary 2011} |Johannesburg, 2001 Float, No.10 Fraser 0o 2011
Sireat, Cnr Prilchard
Strosl, Jochannesburg,
2000




MINEWORKERS PROVIDENT FUND

SCHEDULE A

REGULATORY INFORMATION {continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

Investment Adminlstrator
Full name Postal address Physleal address  Telephone |Dale FAIS reglstration number
number (appolinted
Old Mutua! Lifa Assurance Company [P O Box 1014, Cape Mulualpark, Jan Smuts | {021) 508 FSP 604
{South Africa} Lid Town, 8000 Drive, Pinelands, 7405|4410
Momentum Assel Manegemenl [ Pry) [P O Box 7 Mamrhant Placa 1 {011) 505 FSP 623
Lid 5959,5endton, 2188 Fredman Drive,Sandton, [1114
' 2198
Slanlib Aszel Mapagament Limiied [P O Box 202, Melmse 17 Maliosa Boulevard {C11) 448 29 May 213 |FSP 719
Arch,Johannesburg,2000 |Arch Malicse 5400
Arch,Johannegburg, 2000 -
Corenation Aseal Mansgament (Ply) |P C Box 883,Capa Boundary Tarraces, {021} 680 FSP 548
Town, 8000 Meriendehl 2219
Lana Newlands, 7700
Prudential Portfolin Managers{ Sstith [P O Box 7 th Floor Protaa (021) 870 FSF 615
Altiea) { Py} Lid 44813.Claremard,77358 | Place,40 Drayar 5100
Straet Claremont, 7708 _
Altan Gray Lid ( Orbly Investmant P O Box 51318,Capa Granger Bay Courl Beach | (021) 415 FSF 6683
|nManagement) Town, 5001 Aoed , V&A ) 2300
Walsrfrart, Capa
Town, 8001
Invasiec Assel Menagement { Pty)  |P O Box 13,Caps 8th Floor125, (021) 428 FSP 637
L Town,B000 Bullangracht Stree:, Capa | 1313
Town 8001
Cid Mulual Lfa Agsuranca Company [P O B 248, Muivel Jan Smuls | 08601031EC FSP 804
(SA) Lid | Communly Growth Park,7451 Drive,Plnelands, 7405
|Management Campany Lid) _
Agron Agsel Managemant (Ply) LId [P O Box 482,Cape {8 th Fioor, Melropalitan  |(D21) 441 FSP B35
Tovm, 3000 Cantra, o 7 Coan 2160
Steyller Avenue
ForashoraCapa
Town, 8000
Alana Capiial {Pty) Lid P O Box Fifth Floor Montelara (D21) 157 FaPF 25033
23683, Claramont,? 735 Place ,Cnr Campground  |6240 -
& Main
Rogds,Claremaont, Cape
_ Town, 7736 _ _
Mianzo Assel Managemenl [Pty Lid |Unit G&01, The Unlt QG0Y, Tha [e21) 552 | Februery FEP 43114
) Forum,Northy Bank Farum,Marihi Bank 3555 2014
Lane Cenlury Clty,7441__|Lana Cenlury Cily, 7441
Kaglsa Asset Managemenl { Ply) Ltd |P O Bax 1016,Capa Fifih Floor Mantelare (021} 623 FSP 784
Tovm, 8000 Placs,Cor Campground & | 8300
Maln
Foads, Qarmont,Cape
_ Town, 7708
|'Momn1um Group limited { P O Box 2212,Gape Mispel Sweed Bullding  |{021) 817 FSP a2d
Previoualy Matropolilar Uie Ltd) Tovm ,Bellville, 753D 4,Pam: Du 3583
Cop, Bellvile, 7530
Sanlant LHz Insurence Lid PO Box 2 Strand {021) 447 FsP 2759
1,Sanlamhaf Cape Road,Ballville, Capa 2205
Town, 7532 Town, 7530
Mergenca Invesimeni Managers PO Box Gth Floor,The {a21) 453 FSP 16134
(Ply) Lid 6275, Rogpabaal 8012 Equinex,Comar of Maln & | 2980
Milton Reoad,Sea
Point Cape Town, 8005
Balcndolez] [mvastmeni Sarvices drd Floor, Old Traflord 11 0860126 a1 January FSP 42188
1,sla of Houghton,2188 | Rd,Houphten, 2188 2270 2014
Prawess Invesimenl Managera {Ply) |Priveta Pag 15088 Unli 24 &th Fleor, 165 (021) 585 31.January FSPF 4311
Ltd Viasbarg 8078 Lnn$ Street Cape Town | 0085 2014
BOOD
Investment Advisor
WFuII nams Posial nddress Physical address |Telephonae|Date FAIS registration number
numbar__|appolnied
Alaxander Forbea Financlal Sanvices |P O Bex 114 Wast Gtraat {011) 260 000 |1 February  |28848
767240, 8andton 2145 Sandown 2186 213
Riek Insurer
Eulf name Postal address Physical addrese |Telephone [FEP approval no
number |
Kebropolitan Life Lid Privale Bag X236, 2157  |[Melropolitan Qardens,  [(011} Y81 FSB 3780
Congtantia ONlca 4133
Complax, Comer Handrlk
Poipistar Drive & 14th
Avenus,
Wellovtadanpark, 1708




MINEWORKERS PROVIDENT FUND

SCHEDULE A

REGULATORY INFORMATION (continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

Cuatodian and/or Nominee

Full nama Postal addrass Physical address |[Telephons |FSP approval no
_ number _
Allen Gray Lid Frivaie Bag X26, 2157 Matmopolilan Gardans, {021) 415 F5E 18996
Canstentla Offica 2300
Complax, Gomar Handiik
Potplater Driva & 14th
Avanus,
Weallsvredanperk, 1708
Momaniom Group Ltd F O Box Qraat Weslarford, Malnn | (021)858 FSH 6408
4B,Newlands, 7725 Road, Aondarbosch, 8000
Caps Tow, 7700
Qlher
Full name Postal address Physical address |Telephone|FSP approval na
_ number |
FlrelRand Bank Lid { First Mational Bank) F O Box Bank Cliy, 3 Firsl Flace, |[(011) 371 F58 301
7713,Johennasburg, 2000 |Mezzanina Floor, Gnr 3944
Simmonds & Jsppe
Streats, Johannesburg
2000

PARTICIPATING EMPLOYERS

The list of pasiiclpating employers Is available for Inspecilon at the fund's reglstered office.




MINEWORKERS PROVIDENT FUND

SCHEDULE B
STATEMENT OF RESPONSIBILITY BY THE BOARD OF FUND
FOR THE YEAR ENDED 31 DECEMBER 2014

Respons|bliities

The Board of Fund hersby confirm to the basi of thelr knowledge and belief that, durling the year undar review, In the axecution of
thelr dwiles thay have complied with the duties Imposed by Pension Funds Act leglsiation and Lhe rules of the fund, Including the
following:

©Q  snsurad that proper registers, books and records of the opaemllons of the lund were kept, Inclusive of proper minutes of all
resolulions passed by the Board ol Fund;

ansured 1hat proper intemal control systems were employed by or on behall of the fund;

ensurad thet adequate and appropriate Informetion was communicated to the members of the tund, informing them of their
rights, benefits and duties in terms of the rules of the fund;

took all reasonable steps lo ensura fhat contributions, where applicabls, wera pald limeously lo the lund or reported whare
necessary, in accordanca with section 13A and ragulation 33 the Panslon Funids Act In Soulh Africa;

abtalned axpert advice on matters where they lacked sufficlent expartise;

ensured that the rules and the operation and administration of the fund complied with the Pensicn Funds Act and sll
applicable lagislation; |

ensurad that fldality cover was maintained and that lhis cover was desmed adequale and in compliance with the rulas of the
fund; and

ensured that Investments of the fund were Implemented and maintained in accordance with the fund's invesimenl siralegy.

O 0 o O 00

Approval of the annual linancial statements

The ennuel financlal statements of Mineworkers Provident Fund are the raspoensibility of the Board of Fund. The Bosrd of Fund
fulills this responslbility by ensuring the Implementation and malnienance of accounting sysiems and praclices adaquately
supportad by intemal financial confrols.  These controls, which ars implemented and execuled by the fund ardfor its banefit
admnistrators, provlde reasoneble assurance that:

O the fund's assets are safaguarded,

O transactlons are properly aulhorised and executed; and

O the financial records are reliable.

The annusl financial statemenlts sel out on pages 11 1o 40 have been prepared for regulatory purposas in accordance with the
Regulatory Reporfing Requlrements for Retirement Funds in South Africa, the Rules of the fund and the Pension Funds Acl. The
Board of Fund is hot awars of any instances of non-compllance during the finencial year nor during the yaar up until the signature
of \hese linancial siataments.

Theee annual financlal statements have been reported on by the Independent audilors, Ernst & Younp Inc., who was given
unrestricted accass to all financlal records and related data, including minutes of all relevant meslings, The Board of Fund
belleves that all represenlations mada to the Indspendent auditors [n the management representalion letier during thelr audit wers
valld and epproprieie. The report of the Indepsndent audilors Is presented on page 8 1o 10.




MINEWORKERS PROVIDENT FUND

SCHEDULEB

STATEMENT OF RESPONSIBILITY BY THE BOARD OF FUND (continues)
FOR THE YEAR ENDED 31 DECEMBER 2014

Inatancas of non-compliance

The fellowing instances of nen-compliance with acts, (egislation, regulations and rules, including tha provisions of laws end regulations
that detormine (he reported amounts and disclosures in the annual financtal slatements cama to our aftention Board of Fund's

approval of the financial slalamanta:

Nature and cause of non-compliance

Impact of non-compllance mattar on the
fund

Corrective course of action taken/to be
taken io resolve non-compliance matter

1. Twelve {12) Seclion 14 lranafars were
not submitied to the Financial Services
Board within lhe 180 day timeframe.

[Tha Fund Is In breech of the Pensicns
Funds Act wilh regard to the submission af
Sactlon 14 iransfars.

Processes hava bean putin place by the
Principal Officer to ensurs that all Section
14 transfers are submitied 1o the Financlal
Services Board within the 180 days time
fframa.

2, The actual transfer values for two (2)

transfers io the fund were nol recalved

Etilhln 80 days of the approved Seclion 14
pplication by \ha Financial Services

Board,

Thers is no impact on the Fund. A
recefvable emount has bean reflected In
lihe financial statements.

3. Elght (8) Section 14 transfers from the
und had not been pald within 80 days of
hoe approved Section 14 application by the
Financial Services Board.

[Tha Fund Is In braach of tha Pansions
Funds Act with regard to the paymaenls of
l?clual mamber valuas to the transfares
und.

The process to ensura that adrigrance 1o
payment within the prescribed 60 days has
bean imptoved by cbtelning the required
Ffon‘nallun prior to the Sectlan 14

pplicallon.

4. Ruta 3(1) (a) and {b) requlras the fund to

be administerad and contrellad by ninetean

Trustees of whom nine shall bs known as

he Member Trustees and nina shall be

known as Employer Trustees. At the end of
& reporiing perlod, the Board of Fund
onsisted of eighl Member Trustegs and
ight Employer Trustees,

The Fund is in breach of the Rules of the
Fund with regard to the requirement for the
numbsr of Board trustess,

he Chamber of Mines and the Natlonal
nien ol Minaworkers wara nolifiad of the
n-compllance and have nct to date
ppolmed the new trustae members. The
Fund Is currantly lollowing up on this issuas
jlh the relevant organisations.

5. Rula 4 requires the Board af Trustees to
appeint the Independent Trustes and his
alemate by consensus. Al the end of tha
porting perlod an aliemste Indapendent
rusles has net been appoinled by the
ard of Fund,

[Fhiere is no Impact on the Fund.

The Independent chalr of the Audit and

Risk Managemenl Commitiee was

Eppointad by the Beard of the Fund as the
Itemnate.

. Thae Fund transterred assats of 8
members fo another approved fund without
talning the finel approval from the
Financlal Services Board as required by
he Ponsion Fund Act.

[The Fund Is In breech ol tha Pangione
Fund Act and musl report the breach {0 the
Financlal Services Board.

The refund of the transferrad funds hias
been requestad and will bs transterred
gain on recelpt of the corract approval and
he Piinapal Officer will accordingly report
@ breach lo the FEB and canfirm the

medlal actlon taken.




MINEWORKERS PROVIDENT FUND

SCHEDULE B
STATEMENT OF RESPONSIBILITY BY THE EOARD OF FUND (continuad)
FOR THE YEAR ENDED 31 DECEMBER 2014

These annual financial statements:
wese approved by the Board of Fund on 31 March 2015;
are to the best of the Board members knowledge and belisf confirmed lo be complete and correct;

faldy represent the net assets of the fund at 31 December 2014 as well as the results of its activities for the year then
ended; and
are signed on behalf of the Beard of Fund by:

v

M J Kuscus ( Re-appointed 27/03/2014) S Wall { Re-appointed 01/09/2014) M Senens(Re-appointed 02/05/2012}

C Q00

Chairperson Employer Trusies Member trustee
2.5 Tung 20N 25 Nowe 2015 A ﬁﬂ,vr'l@ </ §
Date Date Date

Minewarkers Head Offlce- Sape
Building

25 June 2015




MINEWORKERS PROVIDENT FUND

SCHEDULEC

STATEMENT OF RESPONSIBILITY BY THE PRINCIFAL OFFICER

FOR THE YEAR ENDED 31 DECEMBER 2014

| confim that for lha year under raview the Mineworkers Provident Fund has limacusly submitted all regulatory and other

relurns, statements, documents end any othar information as

required In terms al the Pansion Funds Act and lo the best of

my knowledgs &ll appilcabla leglslation except for the following:

Specific Instances of non-compllances

Remedial action 1aken

1. Twealva (12) Saction 14 transfers wers not submittad to the
Financlal Services Board within tha 180 days time frame.

The 12 Sectlon 14 transfers waere all submitted to the
Flnancial Services Board.

2. The actual tranafer valuss for two (2) transfers to Lha fund
weare not recalved wilhin 60 days of tha approved Section 14
application by the Finanelal Services Board.

Thesa have not yet basn recelvad but tha fund 's chasing tha
transfarer fund.

3. Elght {7) Seaction 14 translers from ihe fund had nol bean
pald within 60 days of the approved Section 14 epplication by
the Flnancial Services Board

The fund has pul in place measures thet no transfara will be
processed wilhoul option form or tax number.

4. Rulg 3(1) (a) and (b) requires tha fund 1o be administered
and controlled by nineteen Truslees of whom nine shall ba
known as the Member Trustees and nine shall be known as
Emplayer Trustees. At the end of the reporiing peried, the

Employer Trustess.

Board of Fund consisted of elght Member Trustses and eight|

Tha Chamber of Mines and the National Union of
Minsworkers wara netified of the non-compliancs and hava
not (o date appolnted the new trusles mambers.

5. Aule 4 raquires the Board of Trusiess o appolnt the
Indepandsnt Trustae and his altemeata by consansus. At the
end of the reporting pericd arnt aeliermate Independent lruslee
has not been appointed by the Board of Fund.

The independant chair of the Audit and Risk Management
Committee wes appaolnted by the Board of the Fund as the
ellemale,

6. The Fund transferrad assets of 8 members lo another
approved fund without obtaining the final approval from the

Tha refund of the Iransfarred Funds has besen requested and
will be {ranslemred again on receipt of the correctl approval

Flna.nclal Se ogrd as required by the Penslon Fund|and the PO will accordingly report the braach la the FEB and
Act, . confirn tha remadlal action iaken.

Slpho Sll:lu

PFIINCIPAL OFFICER

25 Juns 2015

-ﬂ-’



MINEWORKERS PROVIDENT FUND
Registralion number: 12/8/23053

SCHEDULE O

REPORT OF THE INDEPENDENT AUDITORS TO THE BOARD OF FUND OF THE
MINEWORKERS PROVIDENT FUND AND THE REGISTRAR OF PENSION FUNDS

We have audited the annual financial statements of the Mineworkers Provident Furd , which
comprise the statement of net assets and funds as at 31 December 2014, the statement of
changes in net assets and funds for the pericd ended 31 December 2014, and the notes to the
financial statements, which include the principal accounting policies and other explanatory
informatlon, as set out on pages 18 to 40.The financial staternents are prepared for the purpose
of reporting to the Registrar of Pension Funds.

Board of Fund' Responsibliity for the Annual Financlal Statemenis

The Board of Fund is responsible for the preparation of these financ¢ial statements in accordance
with the Regulatory-Reporting Requirements for Retirement Funds in Scuth Africa. The Board of
Fund are also responsible for compliance with the reguirements of the Rules of the Fund and the
Pension Fund Act and for such internal controd as the Board of Fund determine is necessary to
enable the preparatlon of financial statements that are free from material misstatements,
whether due to fraud or error.,

Auditor's Responsibility

Our responsibllity is to express an apinion on these financial statements based on our audit. We
conducted our sudit in accordance with Internationat Standards en Auditing. Those standards
require that we camply with ethlcal requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involvas performing procedures to obtain audil evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of materlal misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entlty's preparation of the financial statements in order
to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity's internal control. An audit also Includes
evaluating the appropriateness of accounting policies used and the reasonableness ol accaunting
esiimates made by management, as well as evaluating the presentation of the flnancial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion the financial staiamenis of the Mineworkers Provident Fund far the perlod ended
31 December 2014 have been prepared, in all material respects. in accordance with the
Regulatory Reporting Requirements for Retirement Funds in Scuth Africa.

Page 9




MINEWORKERS PROVIDENT FUND
Registration number: 12/8/23053

SCHEDULE D

REPORT OF THE INDEPENDENT AUDITORS TO THE BOARD OF FUND OF THE
MINEWORKERS PROVIDENT FUND AND THE REGISTRAR OF PENSION FUNDS

_ Financlaf Reporting Framework

Withaut modifying aur opinion, we draw attention to nate 1.1 af the notes to the annual financial
statements which describes the financial reporting framework prescribed by the Registrar of
Pension Funds. Consequently, the financial statements and related auditor's report may not be
suitable for anather purpose,

Other Matters

The supplementary information contained in Schedule 1A as set out in pages 57 to 80 to thase
annual financial statements, has been extracted from the underlying Fund's accounting records
that were the subject of our engagement. We have compared the totats reflected in Schedule 1A
to the tatals reflected in the underlying Fund's accounting records to determine whether such
totals have heen correctly extracted. However, we have not perfgrmed any additional procedures
to substantiate the disclosures of the individual totals in¢luded in Schedule 1A, We do not express
an audit opinion on this schedule.

Report on Other Legal and f?egu!atory Requirements
Note 9 of the report to the Board of Fund describe instances of non-compliance with laws and
requlations. There are no additional matiers that came to our attention during the course of our

audit of the financial statements.

Reportable irregularity

in accordance with our responsibilities in terms of sectlon 45 of the Auditing Profession Act, we
report that we identified certain unlawful acts and emissions omitted by persons responsible for the
management of the Minewarkers Provident Fund, which constituie a reportable irregularity in terms
of the Auditing Profession Act. We have reported such matter to the Independent Requlatory Board
for Auditors. The assets of the members were transferred to the other approved fund without
oblaining the final approval from the Register as required by the Pension Fund Act of South Africa

section 14(1) of the Act.

Ernse Yﬂurc\?j:hc_-

Ernst & Younp Inc.

Director - Maria Catharina Eygelsheim
Registered Auditor

Charfered Accountant (SA)

102 Rivonia Road

Sandton

Date: 25 :.YU'I'E Els

Page 10




MINEWORKERS PROVIDENT FUND

SCHEDULEE
REPORT OF THE BOARD OF FUND
FOR THE YEAR ENDED 31 DECEMBER 2014

1.1,

1.2
1.2.1.
1.2.2,

13,

DESCRIPTION OF FUND

Typa of fund
In terms of section 1 ol the Income Tax Acl, 1962 the fund is classilied as & provident fund.

The fund Is a defined conirlbulion fund.

Benefits
Payments of the retirement bensllts, withdrawal bensfits and dealth benefils te mambers of the fund and/or thelr deperidants.

The fund has retained membership and bengfit racords of mambers who hava unclaimed bansfits within the fund.

Whera benefils remain unclaimed lor a perlod of mora than s'x months, such benefils ware taxed in lerms of General Nole 35
issued by the Soulh African Revenue Service until 1 March 2009 when tha General Note ceased lo have effect and benefits will
ba clagsified as unclaimed if outstending for more than 24 months.

Straiegy of 2 towards beneliclary benefits.

Contrlbutlons

Gold Minas:

The total conlribution payable by and In respect of each member In the Gold Mines, who are subject to the
wage Agreement 2005/6 concluded betwaen NUM, United Association of South Alrlca, Solidarity and
Chamber of Mines on 23 August 2005, shell ba:

For purposes of reliremert funding, 14.5% ol wages actually samed each monlh, plus for purposes of
risk bensfils, 7% of Deemead Manthly Earnings, which is raduced by the cost of funeral benefils by a
separata policy of Insurance.

Collleries:

The total contribution payable by and In respacl of each member In the Collleries, who are subject fo the
wage Agreement 2005/6 conciuded between NUM, United Association of South Africa, Solidarity end
Chamber of Mines on 2 Septamber 2005, shall ba: '

For membera employed by Anglo Coal, Exxaro Coal Mpuimalanga, Kangra Cogl, Springlake Colllery or
Xatrata Coal, In categories 3 to B:

For purposes of rellrement funding, 15.5% of wages actually aarned each month, plus for pusposes of
rlsk benefils, 6% of Dasmad Monthly Earnings, which Is reduced by tha cost of funeral benefits by &
saparate policy of insurence.

For members employed by Delmas Coal In categories 3 1o &:

For purposes of retiremnent funding, 14.6% of wages aclually eamed each month, plus for purposes of
risk benefits, 6% of Deemed Monthly Earnings, which Is raduced by ihe cost of funeral beneflts by a
separaie policy of Insurance.

For members employed by Ingwa Collieries (Now known as BHP Billlton Energy South Africa (Piy) Lid)
In catsgorias 3 to B: .

For purposes of reliremenl funding, 16.5% of weges actually earned each month, plus for purposss of
risk benefits, 6% of Deemad Monthly Earnings, which s reduced by the cost of furteral banefits by a
soparale polley of Insurance.

For all other membars:

For purposss of relirement funding, 14% of wages actually eamed each month, plus for purposas of
risk bengfits, 6% of Deamed Manthly Earnings, which is reduced by the cosl of funeral benelits by a
separale polley of Insurance.

The board of trustees can eccept such lower contribulion rata for purposes of retirement funding for all or
a category of smploysss ol an employer who wes a participating employer on 1 July 1987 as sel out in
the agreement es per rule 17{1) of the rules of the fund.

Members may pay additional voluntary contributions (AVC's) to the fund.

-41-




MINEWORKERS PROVIDEMT FUND

SCHEDULE E
REPORT OF THE BOARD OF FUND {continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

1.4. Rule Amendmenta
No Rule Amendments for 2014

1.5. HResarves and speclfied accounts established In terms of the rules of the fund

Reserves

The assets of the fund are held In three accounts, which are known as the Members' Account, Risk Reserve Account and the
Investmant Reserve Accounl. The assets comprising the Members Accounl shzll be allocslad amongst the Members and the
recards shall ba maintained as such. The assets comprising the Investmant Reserve Account shiall be allocated 1o all accounts
In terms of Rula 24(4) (b) (i) and in lerms of Rule 24(B) (5). The assels comprising the Risk Reserve Account shall nol be
allacated amongst the Membars but shall be maintalned for the Fund as a whale. Each account shall be malntained separately
from the others and transfers batween accounts shall fake place only as specilled In the Rules.

Membars' Accounl

The {ollowlng transaclions are recorded in lhis accounl:

Cradils:

- coniribulions made by Members for reflrement Tunding in {erms of Rule 22{2),
- gny contrbutlons made by 1he Members In terms of Rule 25(5);

- any transtars from the Risk Resarve Account in 1erms of Rule 24A and ;

- invastmanl earnings transferred from the Invesiment Reseve Account;

- desmed contribulions in terms of rute 23 of the rules of the fund.

- benatits paid In terms of rules 25 (retirement), 26 (disabillty), 27 (dealh), 28 {relrenchment), 29
{resignalion);

- transfers to ancther fund; and

- amounts deducted for oulsianding housing Ioans as par the housing loan guarantee scheme;

- any tracing costs referred o in Aule 38(b).

Alsk Raserve Account
The primary purpose of this reserve sccount is to provids for future death benefil payments In exeess of those
eoverad by the deceased member's full benefit.The following transactions are racorded in this account:

Crodits:

- contribulions paid to the fund by each employer tawards the members risk beneflt of Rule 22(2);

- any iransfers to the Members Account In terms of Rula 24A;

- paymenis by a raglstered insurar wilh whom the fund has eftected a group liles assurance palicy on the
livas of membare; and

- Investmenl sarnings transiened from the Investment Resarve Account.

Dablls: .

. payments ol premiums to reglstered Insurers with whom the fund has effected a group life assurance
policy on the lives af members;

- translers to members account in terms of rula 24A of the rules of the fund {only category A membaers
axcess of dsk benahl abave [ull ahare of funds) and;

- axpenses.

Irivestment Reserve Account

- The purpose of this raserve accaunt I3 to manage fluctuations In Ihe market value of the lund's
Investments end;

- ta facllitale transfars of assets to othar accounts. This account is also Intanded to mest expenses
raleted lo;

- the management and administralion of the fund and to mest any other unforeseen contingenciea.

- In additlon It will be used to provida Invastmenl declarations to the other accounts. The following
transactions are recorded In this eccount:

Credits: _
- Ali interesi, dividends, rentals received and other revenue and capital appraciation aor depraciation of
assats of the fund.

Deblts:
- investment declaralions to all accounls; and
- payment of expenses.
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MINEWORKERS PROVIDENT FUND

SCHEDULE E
REPORT OF THE BOARD OF FUND {continued)
FOUR THE YEAR ENDED 31 DECEMBER 2014

2,

24

2141

INVESTMENTS

Investment Strategy

The primary investimant objectives of the fund is to earn a net Invesiment retum (aller Investment management feas) which
excesds inflation as measured by the Gonsumer Price Index (CPI) by at least 4.5% per annum over any rolling 5-year petiod
(This is equivalent to a gross investment return of some 5.0% lo 5.5% per annum above inflation). Another primary investment
objective Is 1o eam the return in such a way that the member's banefits are not adversely effectsd by the market condillons
ruling at the tima of his/her exlt. This implies thal Invastment retuma should not exhibit undus volalility from one year to the next.

A furthar investmsnt objective of 1he fund Is to Invast a pertion of the fund's assels spachiically with the emphesis placad on
social responsiblilty (SRI).The board of lrustees Is gulded by the Growth and Development Surmmit in this regard and such a
portion of the fund's assets will ba invested in SRI shares subject lo a mihimum of 5%.

With these objeclives in mind, the board of truslees hes fomulated an invesiment stralagy whereby approximately 45% of the
fund'a assels are Invested In a core portfolio with a focus on capltal protaclion. The balance of the fund's asasts is Invested
somewhat more aggresslvely In a markst-linked porilollo, where speclalist Investment managers are used for each asszet
class. The invesiment stratagy of the fund complies with the provisions of regulation 28 of 1he Pension Funds Act,

Cora Portfolio

The core portioflo elms to pravide & reasoriable return relative 1o Infiation aver the long term whilst providing protection of capital
ovar the shor term. The eore portiolio should reducs the short-tarm volatility of the overall investment raturn eamed by the fund.

Markel-linked portiolio
Tha market-llnked portfolle of the fund's aseels alms to provide a supstdor relurn reletive to Inflalion over the long lerm

(maasurament pariods of al laast § years), without teking on excessive risk. The portiolio mey dellver a negative relum ovar
shorl measurement perjods (8.9, 1 year) from time fo Ime.

Speclalls Invesiment managers are used for @ach asset class in this postioflo, having taken into account sach [nvestmant
manager's spacific skills and opporlunity sst.

Associated with the use of speclallst investment mandales, the strategic asset allocation of the market-linked partfolio has been
speclfied as shown balow:

Aseet class Strateglc allocation midpoint Range

Domestlce Equllies 60.00% 55.00% -65.00%
Domestic Fixed Incoma 26.00% 20.00%-30.00%
Ofishore 15.00% 10.00% -25.00%

General

Any cashllows avallable for Investment andior disinvestmant for purposes of banafll or expense payments, will ba directad In
such a way lo malntain the asset allocation of the fund's investmenls as close to the sirategic allacation of the markat-linked
portfalio as shown in the table under ilem 2.1 above.The Truslees have creatad a spectic cashilow policy which [s Tollowsd when

cashflows occour.

The table below sets out the investment manager aflocation at total fund level as at 31 December 2014:

LOCAL EQUITIES % Allocation
Afsna Capltal 7.41%
Argon Assat Managament 8.86%
Coronation Aaset Management 1.51%
Kagleo Asgel Managamant 7.93%
Mianze Assel Managemant 0.89%
LOCAL BONDS

Momentum Asset Managemant 6.11%
Prudentlal Portfolic Managers 2.21%
STANLIB Aaset Manzgesment 3.95%
Prawass [nvestmant Managers 0.41%
LQCAL CASH :
Invesiac 0.98%

-13-




MINEWOHKERS PROVIDENT FUND

SCHEDILILE E
REPORT OF THE BOARD OF FUND {continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

2.2,

CORE ASSETS

Old Mulual Stable 23.00%
Sanlam Smooth Bonus 6.16%
Momeritum Smooth Growth 8.76%
Margence Investment Manegers 5.89%
Balondolezi Investment Services 0.40%
GLOBAL EQUITIES

Allan Gray Orbis 7.70%
SOCIALLY RESPONSIBLE INVESTMENTS

Community Growth D.82%
Community Gilt 0.91%
Total 100.00%

Unclalmed Benelits

Tha [nvestment stratepy tor unclalmed bensfits is the same as per the general invasimant stratagy of the fund.

Reserve accounts

Tha investment strategy lor the reserve accounts iz the same as tha general invastmen! stralegy of the fund

Management of Investmants

The board of trustees meets on a formal basls al least four timea a yezr in refalion to the investmants ol the fund and monftors
the performance of the fund's investmenls on a quarerly basie. The fund has a separate Investment Sub-commitise that mests

once avery two mopths o monlior the investiments af the fund.

Tha falr value of the fund’s Investment, administared by the invesiment adminlstrators at the end of the vear was:

FSB Reglstration 31 December 2014 31 Dacember 2013
number R R

Old Mutual Life Assuranca Company (South Africa) Ltd FSP 604 6124 027 013 5491 002 845
Momentum Asset Management (Piy} Lid FSP 623 1 827 231 030 1715 836 225
Old Mulual Asset Managers Company {SA) {Ply) Lid FSP 604 459 792 D52 1591 817412
{Communily Growth Managemeni Company Ltd)
Caronatlon Asset Manegement (Pty} Ltd FSP 548 3 063 933 867 2978 250 652
Prudential Ponfolio Managers (South Africa) (Ply) Lid  FSF 615 587 619 089 575 947 739
Allan Gray Lid {Orirls Investmenl Management) FSP 6663 2 050 972155 1 862 888 601
Investec Asset Management (Ply) Lid FSP 587 281 618 160 24 092 647
Argon Asset Management (Pty) Ltd FSP 6835 1 825 948 303 1482782121
Afena Capltal (Pty) Lid . FSP 25033 1972 927 498 1 828 900 688
Kagiso Asset Management (Pty) Lid FSP 784 2 110 928 903 1849 533 492
Momentum Group Limied (Previously Metropolitan FSP 623 1 800 (0B2 692 1 485 756 833
Life Ltd)
Santam Life Insurance Lid FSP 2758 1638 738 431 1413 099 BO4
Mergence Investment Managers (Pty) Lid FSP 16134 1 583 230 358 1 468 172 346
STANLIB Assst Management Limited FSP 719 1 050 268 838 862 314 768
Mianzo Asset Management (Ply) Lid FSP 43114 235 766 122 -
Prowess Invastment Managers {Ply} Lid FSP 43181 110118293 -
Balondolo2l Investment Services FSP 42188 105 859 342 -
Tolal value ot investmenis managed 26 616 4683 144 24 B39 396 263
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MINEWORKERS PROVIDENT FUND

SCHEDULE E
REPORT OF THE BOARD OF FUND (centinued)
FOR THE YEAR ENDED 31 DECEMBER 2014

3.

MEMBERSHIP
Actlive Advised fon Unclaimed
members beneflis <2 contribuling benefits >
years members YEars
Mumber at the baglhning of year 106 434 10079 30633 80 546
Adjusiments {4 562) 3801 (11 530} {4 040}
-~ DIsabllity Bonofits (1 757) (411) - -
- Adjusiments {2 BO5) 4212 (11,530} (4 040}
Addlfions 2489 - - 13010
Trans(ars in 8 - nfa -
Transfers oul (172) - nfa -
Withdrawals {(1267) (B37} na -
Rellremenis (201} (511} nfa n/a
Realrenchmanis (1 888) (794) nia n/a
Deaths : (85) (1364) - nfa
Unclaimed benefits paid nfa nfa n/a {3 753)
Number at the end of the year 100 136 9974 28 103 85 763

The above adjusiments of {4,562) under aclive membars conslst of (1,757) disability bensfits and (2,805} adjustmanis relaling
to re-classficallon .The adjustmeants of 3,801 under Advlsed membsrs < years consist of { 411) disabillty members and addillon
of 4,212 members.

The adjustermaent of { 11,530) under Mon Contributing Membsers relales lo memkbars whao hava been re-classfled to othar hanefit
groups.

The adjustments undsr unclaimed benslits { 4,040) relates to re-classification. The addlion of 13,010 members undar
unclaimed benaliits greater than 2 years relales to the re-classlficaion.

The Advlsed benelits are mambars whera an exit confirmation has bean recslved, but tha clelm has not been finalised and paid.
Following the fund's data clean up exerclss , this resulted in changes in the re-classkications of member records.

ACTUARIAL VALUATION

The financial statements summarize ihe transaclions and net essels of the fund. Thay do not lake account of liabilities to pay
benefits in the future. In accordance with the rules of the tund, the financlel condilon of the lund Is reviewad at tha end of every
calendar year, or shorter intervals as the board of trusiees declde. Monthly assel liability matching is now performed. The last
tri-annual stalutory valuation, as required by section 18 of the Penslon Funds Act, was performad es at 31 Decembar 2012 and
the actuary reporied that the fund was in a sound financlal posiilon. (Refer to the Report of the Valuator on page 41 fo 43 for the
summarised findings of 1his valuation) and was submitted to the Financial Services Board on the 18 February 2014 and awaiting
approval,

SURPLUS APPORTIONMENT

The fund submitted a nil surplus schems as at the tund's surplus apporilonment date which waa 31 December 2009

The board of frustess resolved on 18 March 2010 o disiribute any fulure surplus where it arose. Tha trustess resclved o
distribute 100% of future surplus togathar with Inleresl on & equitable basis in consullation with the actuary, The fulure surplus
payable to the alfscted members shall ba peid after deducting tracing and administration cosis.

HOUSING LOAN FACILITIES

The fund does not granl direct housing loans. As from 1 September 1986 the lrustees decldsd o esslst members with housing
loens by using a porilon ol the banefit In the fund as securily in larms of le 31{10} of the rules of the Fund and section 19{5) of
tha Panslon Funds Act in South Africa. The board ol trustees epprovad Standard Bank of South Africa Limited, Ubank and
ABSA Bank Limited 1o panicipate in the Houalng Lean Guaranles Scheme. Refer o note 4 in Lhe notas to tha annual financial
stalements for detalls of the guaranteas provided.
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MINEWORKERS PROVIDENT FUND

SCHEDULE E
HEPORT CF THE BOARD OF FUND (continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

7.

INVESTMENTS IN PARTICIPATING EMPLOYERS

Detalls of investments in participating emplayers are provided in nota 3.2 of the notes to Ihe annual finandial statements. Tha -
Investments represant 4.06% ol the total invesimenis &1 31 December 2014 and no exemplion is raquired from the Reglstrar of
Penslon Funds In terms of section 19(4) of the Pensfon Funds Acl in Snuth Africa.

SUBSEQUENT EVENTS

The Fund has changed the servica provider for its adminésiration platform from Global ASP to EBSphere.
The migration process started In Mey 2015 and Lhe new platform will be operatichal with aHact from 1 January 2016.

OTHER

8.1 Other regulatory matlers

Section 14 translers

For Ihe [ollowing section 14 transfers from and 1o the fund, lhe section 14 appllcation was nol submitied 1o the Financial
Services Board within 180 days from tha effaclive dale of the transfer:

*Transler frorn Sentinel Retirement Fund {Cons Murch Mine {Fty) Lid), effective dats from 20/12/2013.
~Transfar from Senting) FAstirament Fund (Cons Murch Mins (Ply) Lid, aifective date from 19/11/2043. |
*Transfer to Senlinel Retirement Fund 14 members various dales. ‘
*Transfer to Senlinal Retirement Fund 126 members varlous dates.

*Transter to Sentinel Retlrement Fund 26 members various dates.

*Transfer to MRA Retiramen! Fund 1 member sfisctive date 01/12/2002.

sTransier to MRR Astirement Fund 1 member sfieciive dale 30/06/2011.

»Transfer 1o BECSA Provident Fund 1 mamber effective date 01/02/2008.

»Transfer to Barberton Retirement Fund B membars varous dalas.

*Transier 1o Amplats Rellrement Fund 1 mamber sffective data 30/11/2011.

*Transier to NBC Umbrella Retirement Fund 1 member effective date 30/11/2011.

»Transfer to Sentine! Retirement Fund 1 member effective date 27/10/2011.

For the following section 14 transfers to end from the fund, the actual transfer values were riot racsived or paid within 60 days of
the approved secllon 14 application by tha Financial Servicas Board:

sTranster from Sanlinel Asllrement Fund (Cons Murch Mine (Pty) Lid} effective date from 20/12/2013, and a balance of

R 113,901, iy sfill meaiveble at the end of the current peried.

*Transfer fram Sentinel Retirement Fund {Gons Murch Mina (Pty) Ltd, eflective data from 19/11/2013, and a balance of

A 181,814 is stlll recelvable at the end of the current period,

sTransfer to Sentinel Retirement Fund 14 members varlous dates, and a balance ol

R 1,359,935 [5 still payable al ha end of lhe currani period.

s Transfer to Senline! Refiremeant Fund 128 membars various datss, end a balencs of R 5,953,382 |s stilt payable al the snd
Llhe current period.

sTransfer o Sentinel Aetirement Fund 26 members various dates, and a balance of

R 3,357,889 [s still payzble at tha and of the current period.

« Transfer lo MAR Rstiremenl Fund 1 member effecliva date 01/12/2002, and a balance of A 1,833,601 s still payable al the er
of he current period.

+ Transler to MRR Retitement Fund 1 mamber etfective date 30/06/2011, and a balence of A 13,280 is still payable at the end
the curreni perlod.

« Transfers to Chamber of Minss Relirement Fund 4 membars efisctive date 01/07/2013, and a balance of R 255,808 is =i
payable st the end of the current period.

+ Transfers to Barbarton Retframent Fund 8 members efisctive date {15/03/2008 to 15/08/2010), and a balance of R 102 465
still peyabls at the end of the currant period

8.2 Non-complianice with fund rules

« Rule 3(1) (a) and (b) requires the fund to be adminislered and contrallad by ninelesn Trustess of whom nine shafl be known &
tha Member Trustess and nine shall bs known as Employer Trustees. At the end of the reporting paried, the Board of Fund
consistad of slght Member Truslees and eight Employer Trustees.

* Rule 4 requires the Board of Truelees to appoint the Indspendent Trustea and his alternate by consensus. Al the end ol 1i
teporting perlod an alternate Independent truslee has not bean appeintsd by the Board of Fund.

- 16 -
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SCHEDULE E
REPORT OF THE BOARD OF FUND (continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

9.3 Regulation 28 of lhe Regulation made undesr Ssection 36 of the Panslon Funds Act

Regutation 28 of the Regulation mads under Section 36 of the Pension Funds Act was complelaly revised and promulgaled
through Gavernment Gazetle notice No. R. 183 of 4 March 2011. The trangition pariod for the Implementation of Regulafion 28
was detenmined to be 1 July 2011 10 31 December 2011, in terms of Board Notice { issued on 10 Juns 2011.

Thae purposa of the transition period was to enabla funds to adjust their monioring and reporting systems and invastmenls 1o
snsure Ul compliance with Regulation 28 by 31 Decembar 2011, During Ihis transitlon parlod, investments held by {unds musat
not becocme less compliant with any of 1he limits set ouf in Regulatlon 28 of the Regulatlon made under Section 36 ol the
Penslon Funds Acl.

Board nolice 3 of 2011 was [esusd by the Financfal Services Boamd on 19 December 2011 to stipulate the financlal repariing
requiremeris of the new Regulation 28.

9.4 Reportable rragularily

The fund has conlravensd sgcllon 14 (1) of the Pension Funds Act, the transfer of assets from Minasworkers Prouldent Fund to
Barberlon Ratirement Fund was effected without the approval cediflcala from the Reglstrar.

in accordance with the auditor's responsibiliies In terms of the Audiling Profession Act, the Funds auditers has raported the
matter ta the Indopendant Regulatory Board of Auditor's.
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MINEWORKERS PROVIDENT FUND
SCHEDULEF

STATEMENT OF NET ASSETS AND FUNDS

.AS AT 31 DECEMBER 2014

ASSETS

Non-curranl assets
Plant and squipment
Invastmeanits

Ctrrent assels
Transfers recelvable
Accounis racelvable
Contributions receivabla
Cash al benk

Total assets

FUNDS AND LIABILITIES

Mambers' lunds and reserva accounts
Mambars' individual accounts

Amounts ta ba allocaled

Resarves

Feserve accounts

Total funds end reserves

Non-current liablilties
Provisions
Unelaimed banafits

Currant Habllities
Translers payeble
Benelits payabls

Accounts payable

Total funds and llabilltles

=18 -

Note

16

16

Se~N

31 December 2014 31 December 2013

R R

25 619254121 24 840 089 056
790977 702 793
265 616 463 1441 |__ 24 839 308 269
237 709 499 198 716 775
1533 606 600 680
55 184 975 57 946 564
113 087 972 106 999 301
67 B92 746 33 178 221
___E_E_BEEBB_____M 25038 815 831
18553377812 18285516 704
17 650 657 835|[ 16984 782 729
902 519 977 1280 733 975
3 482 588 B6A 2 783 475 B20
22 036266 60 21 048 832 524
3 222 350 547 2 700 765 746
2757 401 1936 664
3219593 146 2 698 528 BB2
1598 346 393 1 289 D57 561
20 662 B10 14 584 400
1531 119 971 1223 522 666
46 563 B12 50 840 485

26 656 D63 620

25 038 815 831
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MINEWORKERS PROVIDENT FUND

SCHEDULE HA
NOTES TO THE ANNUAL FINANGCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2014

1.

1.1

1.2,

PRINCIPAL ACCOUNTING POLICIES

The following ara the princlgle accounting policles used by ihe fund. These pollciss have been applied consistently to all
years presented, unless olherwise spacificelly staled,

PURPOSE AND BASIS OF PREPARATION OF ANNUAL FINANCIAL STATEMENTS

The annual flnancial statements are prapared In accordance with the Regulatary Reporting Hequirements for Relirernant
Funds In South Afrlca, the rules of the fund and the provisions of Ihe Penston Funds Act.

Tha annual financlal stalemenis are prepared on the hislorical cost and gelng econcern bases, except whara specifically
Indicatad ctherwlse in the accounting policles below:

PLANT AND EQUIPMENT

All plant and aquipment are Inlifally recorded al cost. Land and buildings are subsequenily shown ai market value, based on
triennial valuations by external Independent valuers, less subsequant depreclattlon. The ramalning plant and equipment Is
staled at historical cost less depraclation, [Increases In the carrving amourt aerelng on revaluation are credited to the
revaluation reserve,

Decreases that offsel previous increases of tha sama asaat are charged against the revaluation reserve; all other decreases
are charged lo the incoms stalement, Each period the difference between depreciation based on the revalued carrying
amounl of the assets (the depreclation charged to the Statement of Changes in Met Assets and Funds) and depreciation
based on the asset’s otginal cosl Is Iransferred from the reveluation reserve 1o accumulated funds.

Depraciatlon is calculaled on the straight-line mathod to write off the cos! of each asset, or the ra-valuad amuunts to thelr
residual values over thelr estimeted usaiul life as follows:

Depraciation |s calculated on the siraight-ine method to wrile ofl the cost of each asset, or the revalusd amounts, to thelr
resldual valuas over thelr estimeated usaful lives as follows:

Motor vehicla 5 years
Leasshold Improvements nfa
Furniture & tings 3
Oftlca aquipment 3

Computer equipment & softwara 3
Land is nol depreciated as Il is deemad lo have an Indefinite life.

Where tha carrying amount of an asset ls greater than ils eslimated recoverabla amount, It [s written dawn Immediately Lo its
recoverabls amount. Impairmant lossas ara recognlsed.

Galns and losses on dlaposal of plant and aquipment are determined by reference lo their carrying amount and are taken
into account In determining tha net surplus or deficit.

Melntenance and repalrs, which neither materally add to the value of assets nor appreclably prolang their usefu! lives, are
charged against incoma,

I20-




MINEWQRKERS PROVIDENT FUND

SCHEDULE RA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

1.3.

1.3.1.

FINANCIAL INSTRUMENTS
Measurement

A financlal Instrument Is any coniract that gives rise 1o both a financlal assel of one entity and a financlel labllity or equity
insirument of any othar entity. A finenclal asset or a linanclal labillty Is recognised when its conlractual srangements
bacome binding and is derscognised when the contraciual rights to the cash flows of the Inslrument expire or when such
rights are lransiemed In a tmnsaction In which substantielly al riskse and rewards of ownership of lhe instrumeni zre
transterred.

Financlal insfruments canmied on the slalemant ol net essets and funds, Include cesh and bank balances, invesimanls,
housing loans, recelvables and accounts payable.

Financlal Instrumenls are recegnised on acquisition using trade date aceounling, which Includes transactlon costs. Upon
Initial recognition financlal Instruments ere deslgnaled at fair value through the statement of changes in nat assets and lunds
as the assets or liabilitiee are managed, evalueted and reporied Intemelly on a fair valug basls and/or the deslgnallon
sliminatas or slgnlficantly raduces an accounting mismatch which would otherwise arlse.

Subsaquent ta inilial recognliion, these Instrumants are maasured as set out balow.

INVESTMENTS

Investments are classified at fair value through tha slatement of changes In nel assela end funds and are measured &t falr
value,

Loens (olher than housing loans) - loans and recelvables

Loans and receivables are non-derivativa tinancial assets with ([xed or datermined payments that ars not quoted in an aclive
markst ather than those Ihat the [und intends to sell in tha short teom or that Is designated as af fair vafue through the
statement of changes In net assels and funds. Loans and recelvables are measured at falr valus.

Debentures

Dabentures comprise Investmenis In listed and unlislad dasbentures.

Listed debenturas

The (alr value of listed debantures traded on active llquid markets Is based on reguleted exchangs guoted ruling closing
prices at Ihe close of business on the last trading day on or before \he stelements of net assels and funds date.

Unflstad debentures

Unfisted debaniuras are financia] asgets with fixed or detarminable paymsnts and fixed maturity. Falr valus Js estimated
using pricing modals or by applying appropnale valuation technigues such as discounted cash flow anelysis or recenl arm's
fength market transactions i respect of the unlisled debanture.

Bills and bonds

Blils and bonds eomprise Invastments in governmenl or provincial administration, oeal aulhorities, partlclpa.ling amployera,
subsldierles or holding companies and corporate bonds.

Listed bills anid bonds

The falr valus of fisted bills and bonds raded on acllve llquid marksets |s based on reguleled exchange quoied ruling closing
pricas at the closa of business on tha fast trading day on ar belora the statemenis of nel assels and funds date.

Uniisted bills arid bonds
A marhket yield is dstermined by using sppropriate ylslds of existing bonds and bllls that best fit the profile of the instrument

belng measured and based on ithe larm to maturty of the Instrumant. Adjusting for credit risk, where appropriate, a
discountad cash flow modal Is then applled, using the determined yleld, In ordar to caleulale the fair value.
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MINEWORKERS PROVIDENT FUND

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS (contlnued)
FOR THE YEAR ENDED 31 DECEMSER 2014

Investment property

A property held for long-lerm vields or eapltal apprecisilon that I8 nol occupled by the lund Is classifled as Investment
properly. Investment proparties comprisa [nvestments In commartclal properties, msidual properlies, Industrial properlles and
hosphals. Investment properlies are camied at talr value.

Investment proparlas aro reflected al valuatdon on the basis of open-markel fair value at the slatement of net assels and
funds date. In the open-market valuafion Information cannot be reliably determined; the fund uses atemative valuation
method such as discounted cash flow projactlons er recant prices on active markets for transactions of simflar nature. The
falr values are the eslimated amounts for which & property could be exchanged on the date of valuation batwean a willing
buyer and a willing seller In an am's length {ransactlon.

The open-market fair valus |s detarmined annually by independent professlonal vatuators,

Changss [n lalr valus are recorded by tha fund in the statement of changss In net assets and [unds.

Equities

Equity Instruments consist of equilies with prmary lisling on the JSE, sguities with secondary lisling on the JSE, forelgn
listed equltiss and unlisled equitles.

Equlty inslruments designatad as falr value through tha statement of changes in net asssts and funds by the lund are initially
recognised at falr value on trads dala.

Listed equities _

Equity Instruments are subsequenily measurad at falr valus and the fair value adjustments are recognleed in the statamant
of changas In net assets and funds. The fair valua of equily instruments with standard terns and conditions and iraded on
active liquld markets |s based on regulaled exchangs quoted ruling closing prices at the close of business an the las! irading
day on or balore the siatamanis of net assets and {unds date.

Uniisted equities

Il a quoted closing prica i not avalable i.e. jor unlisled inslruments, tha fair value Is esiimated using pricing modals, or by
applying appropriata valuatlon techniques such as discounted cash fiow enalysls or recent arm's lenglh market transactions
In respect of equity Instrumenis.

Preference shares

Listed preferance shares

The falr valus of listed preferences shares traded on acliva iquid markels Is based on ragulaled exchanged quoted ruling
closing pricas at the close of business on the [ast trading day on or before the statement ol nst essats and funds date.

Unlistad preference shares

In respect of unlisted prefersnce shares, tha fair valus s delermined by applying approprate valuatlon techniquas such as
discounied cash flow analysis or recent arm’s length markel transaclions in respect of preferencs sharee.

{nsurance poilcies
Non - linked insurance policles

Non - linked insuranca policies with nsurers ara valued on the basis ol the policyholder’s relrespectiva contribution to assels
* {t.0. accumulstion at the actual investment return achisved on gross premiums,)

Linked or market-related policles

If the policy is unitised, the valus is equal to the markst value af the underlying units. Other (Inked or market-related policles
are valued g1 Iha market valus of the underlying assels for each policy, In line with the Insurer's valuation praclices.




MINEWORKERS PROVIDENT FUND

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

Caliscllive Invesiment scheme

Investments In collective Invesiment schemes are valuad af falr valus which s the quoled unil values, as derived by the
collectiva invesimenl scheme manager with reference o the rules of each particular collective investmant schame, mutliplled
by the number of units,

Invesiment In participating employers

Invesiments in pariiclpating employer(s) comprise loans, investmants in listed and unlisted equlifes and other Invesliments,
Refer to raspactive policles for basls ol accounting.

1.3.2. HOUSING LOANS

1.3.4.

1.3.4,

1.3.5.

14,

1.8.

Housing loans are measured at lalr value. Housing loans are derecegnised when the right o receive cash flows from the
member has sxplred or been transferred and the fund has also transferred subatantlally ali risks and rewards of owniership.

ACCOUNTS RECEIVABLE

Accounts racalvable are financlal assets measured initially at lalr value and subsaquently measwred at ameriised cost using

ihe eflecllve intorast rate melhad, lass any allowance for impalment.
CASH AND CASH EQUIVALENTS

Cash and equlvalenis compilsa cash In hend, deposits held at call with banks, and othar shori-term hghly llguld investmenis
wilh original maturilies of thrae months or less, Cash and cash equivalents are measurad a\ fals value.

ACCOUNTS PAYABLE

Accounts payable are financlal llabililes measured initlally al fair valus, nel of transaclion costs thal are directly sttributable
to iha labllity and subsequently maasured at amortised rost using the eflective Inferast rata methiod.

RESERVES

Reserve accounts comprise particular amounts of designaled incoms and expenses as set oul in the rules of the fund and
are recognised In the year In which such Income and axpansas accrue lo the fund.

PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

Provisions

Provisione are recognised when the fund has a present [egal or constructive obligalion as a result of past events, for which I
ia probabls that an cutflow of economic beneills will be required lo seltls Lhe obligation, and a rallable estimate of the amount
af the obligation can be made. Where the effact of discounting to present valua Is material, provisians are adfusted e rflec
the tima valus of monsay.

Contingent liabilities

A contingent I'Iabﬂiiy is not racognised in the statement of net assets and funds, but disclosed in the notes to the flnancial
statements, unless the possibility of an oulllow of resources ambedying economic benefits is remiota.

Contingamt assels

A contingent assel [a nol recognised In the statement of net assets and funds, but diaclosed in the notes Lo the financlal
statements when an Inflow of economic beneflts is probable.




MINEWORKERS PROVIDENT FUND

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS (contlnued)
FOR THE YEAR ENBED 31 DECEMBER 2014

1.6,

1.7.

CONTRIBUTIONS

Contributions are measurad &t the falr value of the consideration received or recsivabla.

Contributions are accrued and recognised as income In accordance with the aclvarial racommendatfons, and the rules of the
retirement fund. Contributions raceived ere apporlioned betwasn retirement funding and funding for risk and ciher expenses.
Tha apportionment [s governed by the rules of 1he fund and actuarial recommandations.

Voluntary contributions are recognised when they are raceived from annual payments or accrued where monthly recurring
payments are made.

Any coniributions outsianding et the end of the reporting year are recognised as a current asset = contribution recelvable.
Any contributions mecelved In advance el the end of the reporing yeer are racognised as a current llabilily — accounts
payable.

Conliribulions transfarred from surplus accotnis

Contributions translarred from surplus accounts includs &ny contributions that are lunded from the surplus accounls and
relates 1o conirbution holiday after surplus epporionment bas been approved and the corresponding approval of ke
utiizatlon of the employar and member surplus accounts.

Interest charged on lale payment of contributions

Compound interest on 1ete payments or unpald amocunis and values shall be calculatad for the year from Lhe first day of the
month following the expiration for tha yaar In respect of which the velevant amounts or values are payable or translerable
until the date o recelpi by tha fund:

FOREIGN CLURAENCIES

Trangactions In forelgn currencies are accounied for at the ruling rale of exchange on the transaction dale. Assels and
liablitties in farelgn currencles era convertad at the ruling rate of exchange on the statemants of net assels and funds date.

Gelns and lagzaes on conversion ars dealt with in the statement of changes In net assets and funds.

Income and expendilure relating 1o foreign Investments are convered lo South Alriean currency at appropriate welghled
avaraga exchange ratas, for lhe period.

-24.



MINEWORKERS PROVIDENT FUND

SCHEDULE HA
NGOTES T0O THE ANNUAL FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

1.8.

1.9

1.10.

1.1,

INVESTMENT INCOME

Dividends

Dividend Income is recognised in the statement of changes n net asssts and funds when the right to receive payment is
astablished — this Iz (he last date 10 trade for eqully securities. For financlal assets designaled at falr value through tha
statement of changas In nat assets and funds, the dividend income forms part of the fair valus adjustment.

interest

Inferas! income In respect of financlal asssets held at emorfised cost [s accounted for in the statement of changes n net
assels and funds using the effectiva Interest rate method,

Collective Iinvestment schemes’ distribution
Distrloution [rom collective investment schemeas are recagnised when ths right to receive paymanl is established.
Income from policies with insurance companies

tncome from invesiment pollcies from Insurance companies Is Included in the adjustmeni to the movement of tha lInanclal
asset.

Adfustmsnt lo falr value

Galns or losaes arising from changes in the falr value of finencial asseis at tair value through the statement of changes in net
assats and funds are presented in tha statement of changes in nal assets and funds In the ysar [n which they arise.

Expenses incurred in managing invesiments

Expansas In respect of the manegement of Investmenls are recognisad as the service is rendered.

BENEFITS

Benefils payable and pensions efe measured in lerme of the rules of the fund.

Bene'it payments and monthly pension peyments are recognised a& an expense when they are due end payable In terms of
:Jlfyantlallgi' gfu:ne fund. Any benslits not pald at the end of the reporiing yeer ars recognised as a current lizbfity — banefits

Relnsurance procasds

Reinsurance proceeds are measured at the faelr value of tha conslderation received or raceivablz and ams accrued and
mecognisad as income at the same lime as tha recognillon of the related claim.

TRANSFERS TO AND FROM THE FUND

Section 14 and 158 ransfers to or from ths fund ara racognised on the date of approval of the scheme/arrangement of
transfer of business by the Finaricial Services Board, as contained In ihe approval certificate from the Redlstrar.

individual transfers {Sectlon 13A¢5) transfers) ara recognlsed on lhe earller of receipt of the writtan nolice of transfer
{Recegnition of Transfer) or racalpt of the actlual transfer value.

All the above transfers ara measured al 1he values as per the section 14 application or the valus of tha transfer al elfective
dats of iransfar adjusted for investmant relum or lale payment interest as gulded by the appfication.

ADMINISTRATION EXPENSES

Expensas Incuread in the administration of relirement funds are recognlsed In the slatement of changes In nat asseis and
funds In the reporting year to which they ralats.

In the event that an expansa has not hean pald at the end of & reporiing year the Habliity will be reflected In the accounis

payable note. If the expenss was pald In advance or overpayment ocourred, 1ha applicable amount will be disclased undsr
Ihe accounts recalvable nota.
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MINEWORKERS PROVIDENT FUND

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS {(continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

1.12.

RELATED PARTIES

In consldering sach possible related-party relationship, attantlon is directed ta the substance of the relationshlp and not
merely tha logal ferm.

It thera have besn lransactions between rolalad parties, the fund shall disclose tha neture of the rolaled pary reletionshlp as
well as the following informatian for each related party relatlonship:

the amount of the transactions;

the amount of outstanding balances;

their tarms and conditions, Including whather they are secured, and lhe nature of the conslderation to be provided In the
sattiement;

details of guaranteas glvan or recelved;

provisians lor doubtful dabts refaisd ta the amount af oulstanding balances; and

Iha expense recognlsed during tha year in respeci of bad or doubtiul dabts due from related parlies.

CCO QOU

. ACCOUNTING POLICIES, CHANGING IN ACCOUNTING ESTIMATES AND ERRORS

The fund applies adjusiments arising [rom changes in accounting pollcles and errors prospectively. The ad|usiment relating
{0 a change In the accounting policy or errar is tharefore recognised in the current and filure years alleciad by ihe chiange.

. LEASES

The delemninglion of whether an arrangemenl is, or contains , B lease is based on the substance of the
arrangemenl/agraement at the inceplion date, The arrangement is essessed for whather lulfilment of the errangement is
dependsnt on lhe use of a spaclic assel{s) or tha arrangement conveys a right to use the assei(s), even Il that right Is nat
explicitly specified in the arrangsmant,

Operaling leasé payments madae by the Fund are racongnised as an administration expense [n the Statement ol Changes In
Nel Assets and Funds when the expense is Incurred and nol an a stralght -line basis over the lease larm.

- 26~
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MINEWORKERS PROVIDENT FUND

SCHEDULE HA

NOTES TO THE ANNUAL FINANCIAL STATEMENTS {conlinuad)

FOR THE YEAR ENDED 31 DECEMBER 2014

10. ACCOUNTS PAYABLE

31 December 2014 31 December 2013

R R
Re-lnsurance premlums 34 580 045 28 326 760
South Afrlcan Revenue Services -PAYE 6709127 17 372 007
Audlt fees 1384 548 1281 620
IT ralated expanses & Licence legs 2 206 766 2488 225
Traclng fees 263 278 534 976
Stafi Remuneration 118 §17 300 348
Trustes axpenses 26 128 147 933
Investment consultancy ees 237 500 146 300
Consuhancy lees 301 848 103 267
Prinling & slatlonary 22 597 38 458
Acturarial fees 45 600 45 800
Telephone & postagse 237 Bi1 5410
Legal expansas - 10824
Princlpal olficer expenses 1 563 9 685
Other payables 123 764 114 0BZ
Stall travel end related expenses 6344 -
Payroll expanses 24 217 -
Cleaning services 68 515
Rent and ralatad expenses 74 B25 -
Standard Bank housing loans 90 418 -
Tatal 46 SB3 812 50 840 485
11. CONTRIBUTIONS
At beglnning ol  Towards Towards re-  Contributions  Atend of the
the year retiremant  insurance and recejved year
eXpenses

R R A R R
Member contributions received 31 168 952 558 24B 148 - (555 954 299} 34 463 801
and accrued
Employer contribullons recelved 75180 437 767 905 813 555 879773 (1321015323) 77650 695
and accruad
Addillonal voluntary contribulions €40 912 11 056 513 {11 033 920} 673 478
- members
Total 106991301 1338220474 555879773 (1888003576)_ 113087 072
Towards ratiremant 1 338 220 474
Towards reinsurance and expenses _ 555679773
Statement of changes in net essets and funds 1894 100 247
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MINEWORKERS PROVIDENT FUND

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

12

13.

Net investment Income

31 December 2014 31 Dacember 2013

R R

Income from inveslments 2259088 814 1 923 322 744
Q Dividends 208 999 484 222 066 940
O Interost 1289 551 747 245900 205
O Collective investment schermes disltibution 125 874 632 79 071 047
O Incoms from Insurance policles 544 862 934 1 372 284 543
Interest on late payment of contributions — 387770 179 354
Aduslment 1o fair value 788 119 037 2372750 905

3 057 575 621 4 296 253 D33
Less; Expenses Incurred In managlng investmenis (104 472 135} (B9 878 707)
Total 2953 103 486 4 206 274 326

Cther Income

31 December 2014 31 December 2013

R R
Erls Praparty 16B 870 156 142
Profit on sale of assels 737 -
U bank housing loan fass - 2472
Fixad Asset Insurance clalms 12 052 -
Total 181 769 158 514

-36-




MINEWORKERS PROVIDENT FUND

SCHEDULE HA
NDTES TO THE ANNUAL FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

14.

14.1.

Administratlon expensas

31 Decembher 2014

31 December 2013

R R
Actuaral fees 501 600 G678 243
Audit 1ees - Expenses 1418 006 1448244
Congsultancy fess 2747 378 a45 280
Depseciation - ai revaluation 866 802 1 706 B51
Fldality Insurance 1821243 1864 322
Levies 2377 314 2 251 596
Other Expenaes 40 811 137 39 013 283
Bank chargss 353 036 285 156
Legal feas - 271 936
Talephone and postage 1578 042 B24 999
Prinling and sfationery 1266 770 1392022
Tracing expensos 188 225 643 157
Sacurlty expenses 224 844 219002
IT refated expanses & Licences 34252777 3 440 757
Rscruitmani expanses a5 051 113082
Olher Expenses 247 056 -
Vehicle Running sxpenses 373093 112 pB%
Consulling fees { Indepandent Chalrperson audit } 178 240 175 BG2
Indepandent Chalirperson Foa's - Board 110 327 221 807
Banafit vriile off account (257 059} 558 137
Investmeant Consuftants feas 1022727 1189 784
Travel - Roadshow expanses 587 456 -
Cleaning sarvicas 416 413 280 248
General staff expenses{ In¢l travel) - 339 2
Office refll expenses B7 173 622 269
Payroll management fees 166 165 144 844
Office expensses 112312 1147 793
Operaling Isase payments 4 138791 3976 105
Penalties - 350 383
Board of fund expenses 14.1 B76 B2 1 023 155
Stalf expenses 14.2 33843324 25 920 724
Frincipal officer expensas 14.3 1 43B 996 11687 532
Slandard Bank housing loans 80418 -
Total 50 844 093 81 223 091
Board of Fund Expenses
31 December 2014 31 December 2013
R R
Meating allowances 166 436 119 627
Expenses 368 213 73 132
Other payments 341983 B30 396
Total 876 682 1023 155

14,2, Staif Expenses

31 Cacomber 2013

31 Decamber 2013

R R
Staff expeneas - Remuneration 27 920 804 22 031 208
Stalf axpensas - Conlribulions lo retirement fund 5 333 887 2 480 182
Staff expenses - Tralnlng expenses 296 326 40338
Stall expenses - Other paymenis 292 307 1 368 997
Total 33 843 324 25820724

14.3. Princlpal Officer Expenses

31 Decembar 2014

31 December 2013

R R
Principal officer expenseas - Remunaration 1366 174 1 062 385
Principal officer expanses - Allowancas 72822 125 147
Tolal 1438 986 1187 532




MINEWORKERS PROVIDENT FUND

SCHEDULE HA

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

15.

FINANCIAL LIABILITIES AND PROVISIONS

144. Provisiens

31 Decembar 2014 31 December 2013

R R
Staff leave pay provision 2757 401 1936 864
Total 2 757 401 1936 854

OPERATING LEASE COMMITMENTS

31 December 2014 31 December 2013

R R
Wilhin one yeer 3 206 599 9 188 580
Betweon two and five years 1 008 281 4214 881
Total 4 214 BBO 7 404 470
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MINEWORKERS PROVIDENT FUND
Registrellon number; 12/8/23053 . |

SCHEDULE HEB _
REPORT OF THE VALUATOR '
For the year ended 31 December 2014

Effective date of statulory actuarial valuatlon:
31 December 2012 ("the valuation date”)

Particulars of financlal condition of the Mineworkers Provident Fund [“the F und"’)

1. The net market valus of assets, amounted to R 22 201 511 000 at the valuation date, |

2. For the purposes of ihe actuerial vallation of the Fund as at 31 December 2012, the Fund's
investments were brought into account at 100% of their market valus and, together with cash at
bank and sundry debtors and creditors and adding beck provisions in the financial statements for
unclaimed benefits, banefits payable and transfers payable, amounted to R 22 201 511 000,

: |
3. Liabllitles: . ] }
Mermbers’ fund credils R 13861227000 ‘
Benefits due {adm!nistration system) . R 4977438000 1
Total Habllities . R 18938659000
4. Each member's fund credil is the total of the member's portion, the employer's portion, the

member's transfer portion, the employer's transfer portion and the members voluntary porion
together with eny interest and profit eamed on these accounts. .
5. The benefits due are the provisions in the edministration system for unclaimad bensfits, benefits
payable and transiers payabls.

6. Contingency reserves:
Daiz reserve R 568 160 000
Risk reserve . "R 1262 950 000
Processing error reserve . R 378773 000
Total R 2200883000
7. The dala reserve makes provision for dala emors to the extent which the acluary deems

reasonable aiter assessing the quality of the data submitied. There was uricenrinty concerning tha
completeness of records taken over from the previous administrator, In particular tha large backiog
of benefits payable and partly paid clalms,

8. The risk reserve represents the funds available to meet the cost of death benefits in excess of
members' fund credits. The reserve comprises conlributions towards risk benefits, transfers to the

reserve less Insurance premiums,end benefits paid from the reserve, accumulated with investment
rsfurms., ’ '



MINEWORKERS PROVIDENT FUND
Registration number: 12/8/23053

SCHEDULE HB

REPORT OF THE VALUATOR

For the year ended 31 Decomber 2014

8. The processing emor reseive makes provision for mismatching and for timing differences in ihe
actual Investment or disihvestment of moneys from the fimes when they are deemed fo have
occurred In the caloulation of benefits or tha accnual of Invesiment returns. -

10. The iotal liabiitties and contingeney resefve accounis amounted to R21148 542 000
(R 18 938 659 000 plus R 2 200 833 000) as at the valuglion date.

1. Amounts to be allocated: :

Returns to be aliocated R 503 060 00D
Group life to be allocated R 117 951600
Confributions to be allocated R B4 353 000
Unallocaiad amounts R 347 565 00D
Total R 1 052 968 000

12, Returns {o be allocatsd represents the effect of the Inevitable lag In the loading of the
21 December 2012 unli price onlo the administration system. Thesa retums need to be allocated to |
member's fund eredits, unclaimed benefits, benefits and transfers payable, and alfocatad fo the
contingency reserves as al the valuation date.

13. Group life [o be allocated represents group-life proceeds accrued for but not Joaded a8 a benefit
payable as at the valuetion date. [t Included the sslf insurance component.

14. Cortributions to ba aliocated represent confibutions accrued for but not Toaded on the
administration system as at the valuation date. .

15. The unallocaled amounts represent the balance of the amounts o be alocated. Theuse were
distributed after the valuation pariod to active members of the Fund as at 31 December 2013 by
crediting the unit price at that date.

16. The financlal position o solvency of the Fund is assessed by comparing the tolal assets of the
Fund with the liabillties. The Fund Is solvent when the value of the assels'ls equal to or in excess of
ihe value of the fiabiktes, Le. a funding level of 100% or grealer. The Fund's assets sxceaded the
liabilities and the Fund had a funding level of 101.8% at the valuation dale.

17. | certify that as at 31 December 2012 the assets of thie Fund were suificient to cover members’ fund

credits, the risk reserve and the recommended contingency reserves. | can thus confirm that, In my
opinion, the Fund was In a sound financial condition as at the valuation date in lerms of section 16
of the Act. '



MINEWORKERS PROVIDENT FUND
Reglsiration number: 12/8/23053

SGHEDULE HB
REPORT OF THE VALUATOR
For the year ended 31 Dacember 2014

D Hehderson
Fellow of the Actuarial Society of South Africa
In my capacity as the valuator of the Fund and as an
employea of Alexander Forbes Financial Services (Piy) Ltd

e (3 /¢ l200E




SCHEDULE]1

REPORT OF THE INDEPENDENT AUBITOR OF MINEWORKERS PROVIDENT FUND OF FACTUAL
FINDINGS TO THE BOARD OF FUND AND THE REGISTRAR QF PENSION FUNDS

We have performed the procedures agreed with the Registrar of Pension Funds (the “Registrar”) and set
out below with respect to the audited financial statements (“annual financial siatements”)! and other
information in the general ledger and management information comprising the aceounling records of the
Mineworkers Provident Fund (the “Fund”) for the year endsd 31 Dacember 2014. Our engagement was
undertaken in accordance with the [nternational Standard on Related Services (ISRS) 4400
Engagements to perform agreed-upon praceduras regarding financlal information. Our procedures wera
performed solely to assist the Regislrar in evaluating whather any instances of non-compliance with ihe
requiraments of the relevant sections of the Pension Funds Act of South Africa {the Act), regulations and
rules of the Fund were identified. The responsibillty for determining the adequacy or ctherwise of the
procedures agreed to be parformed, is that of the Registrar.

Procedures and findings

Our procedures performed are set out in the numbered paragraphs (nol bold) in the attached table, which
forms part of our report, together with our findings thereon. Unless otherwise Indlcaled, all balances, lists,
schedules elc. refarred to in the table relate to the accounts/balances refiected in the annual financial
statemants of the Fund for the year ended 31 December 2014

Bacause the procaduras do not constitute an audit, a review or olher assurance engagerment performed
in accordance with the [AASBE's International Standards we do not express any assurance. Had we
performed additional procedures, or had we performed an audit, a review, or other assurance
engagement, other malters might have come to our attention that would have been reporied.

Restriction on use and distribution

Our report is solely for the purpase set out in the first paragraph of this repori and for the information of
Ihe Registrar and accordingly may not be suitable for any other purposa and distributed to other parties.
This report reiates only to the information specified and does not extend lo the annual financial
statements of the Fund (aken as a whols.

Efn&b él \{auné .

Ernst & Young Inc.

Director — Maria Catharina Eygelsheim
Registered Auditor

Chartered Accountant (SA)

102 Rivonia Road

Sandion

Data: 25 June Zoi5

* As submitted by the adminisirator/fund to the Registrar of Penslon Funds.
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Procedures and Findings

-~ | Procedures

" TFindings. .

| Statemant of Net Assets and Funds

wilh the invesiment administrator(s):

(a) whether scrip lending took place during
the year and, if so,

(b} whether there was collateral provided
by the counterparty/(ies) for any scrip
lending aclivities and, If so,

{c) the percentage exposure covered by
1he collateral.

Report on the amount for a).

1 Investments _ [

1.1 Inspect Lhe list of investment balances
reflected in lhe general ledger of the Fund
as at 31 December 2014 for any
investmenls in accordance with Lhe terms of
seclion 19(4} of the Acl. _ B

1.1.1 Agree delails of lhe written confirmations Details of the written confirmalions obtained
obtained from the investment from the investment managersfinsurers were
managers/insurers to the invesiment agreed fo the investmenl balances reflected
balances reftected in the general ledger. in the general ledger.

1.1.2 | Where invesiments held in the participating | The Fund investment in particlpating
employer exceed 5% of the total assets as employer did not exceed 5% of the total
reflected in {he financial statemenls, inspecl | assets as reflected in the financial
ihe appropriata approval of Ihe Registrar. statemenis

1.2 Obtain the signed investmenl policy
statemenl! and, where applicable, the
portfolio management
agreament/investment mandale befween the
Fund and the investmenl adminis{rator(s),
and periorm the following procedures on a
sample of10 mandales (comprising lhe 3
jargest by value of investmenis al year end
and 7 other randomly selecled mandales).

1.2.1 Inspect whelher the undertying investments | The underlying investmants were in
are in compliance with the signed compliance with the signed invesiment policy
investment policy slatement and, where slatemenl and, where applicable, lhe
applicable, the portfolio management portfolio management investment mandate. .
agreement/invesiment mandate,

1.2.2 Inspecl whether the invesiment mandate The investmenl mandate and lhe invesiment
and the investment policy statement provide | policy statement did provide lor securilies
for securities lending ransactions and lending transactions and invesiments in
investments in hedge funds, private equity hedge funds, private equily funds and
funds and derivatives, as prescribed, derivatives, as prescribed.

- 1.2.3 | Inspect whether the collateral and Not applicable to the fund and the fund does
e counterparty requirements as prescribed are | not have collatesal
complied with.
1.2.4 | Far segregaled portfolios, confirm directly The direct confirmations received from the

investment administrator{s} indicated that:

(@) scrip lending did not take place during
the year.

{b) Collateral was not provided by the
counterparty for any scrip lending
actlvities

{c) collateral did not provide cover % of the
axposure,
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compare the unit price(s) as per investment
manager/acluary/other authorised party at
the year-end to the unit prices on the
administration system used to calculate
each member's cradils al year-end.

.= Procedures.. - - Findings

2 Member Individual accounts {defined

: contributions funds as well as defined -

N contribution sectlon of hybrid funds) B

2.1 { Obtain a list of member individual accounts | The closing balance of the list agreed to the
per paricipating employer that agrees in corresponding accounl in the annual financial

| tolal to the Statement of Net Assels and sfatements for members’ individual accounts
Funds as at 31 December 2014. as at 31 December 2014, excepl for the
amounfs 1o be allocated of R 902 519 977 as
disclosed in note 17 of the Notes {o the

Annual Financial Statements.

2.2 Select a random sample of the lesser of 50
or 10% of the number of members (from
participaling employers selected in 8.1
below) from the list of members and perform
the following procedures:

2.2.1 Compare the member and emplayer The member and employer contribulions
contributions received and allocated for the | received and allocatad for lhe members
members selected as reflected on the selected as reflected on the administrator's
administrator's system, to informaltion system agreed lo informalion supplied by the
supplied by the participating employers for participaling employers for the three months
those members selected, for a randamly selected.
selected period of three months {including
the last month of tha year under review).

222 Compare the member and employer The member and employer contribution rates
contribution rales for the members selected | far the members selected as reflected on the
as reflecled on the administrator’s system, adminisirators systermn agreed to the rules of
to the rules of the Fund, for 2 randomly the Fund for the three months selecled.
selecled period of Inree months {including
the last month of the year under review),

2.2.3 | Inrespect of unitised investment products, The conversion of contributions into units
for the three monihs selected in 2.2.1 and was calcutated correctly and agreed fo the
2.2.2, calculate the conversion of the units on the administration syslem. The uniis
contribullons at the unit price per the were added to the existing units for that
administration system on the dates thatthe | member.
confribulions were invesled and compare
the uniis recalculated to the administration
system units for the selected members.

Inspect that the units were added to the
existing units for that member.

2.24 In respect of unlised investment products, The conversion of the units was calculated
calculale the conversion of units at the end caorrectly and agreed to the amount recorded
of the year, at the year-and unil price per the | in each member's record on the member
administration system and agree the register.
calculated amount to the member’s fund
credit amount recorded in each member's
record.

2.25 In respeci of unitised investment products, The unit price{s) agreed to the unit prices on

the administration system at 31 December
2014,
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) Procedures

. |:|nd|ngs e e

226

in respect of non- umtlsed 1nvestmenl
products, compare the inferim and/or final
raturn allocated to each indivldual member's
accouni in the adminislralor’s records for the
yaar under review ta the return approved in
accordance with a resolution of the Board of
Fund or the rules of lhe Fund or approved
recommendation by the investment
consultanl/assel managerffund valuator.

Nol appllcalgl.e to 1he fund as the fundis a
unitised fund

23

Oblaln a list of members who swilched
Investment portfolios during the year from
the Fund/adminisirator, selecl a random
sample of the lesset of 50 or 10% of
members who switched between Investmenl
portfolios during the vear, and perform the
following procedures:

231

Inspect evidence that the portfolios were
switched in accardance with notification of
the member's instruclion/ investmenl
strategy (including iife stage models) of the
Fund and within a timeframe as specified In
the service level agreemenl or client
mandate between the administrator and the
Fund.

Not applicable to (he fund as there were no
swilches in the period.

2.32

Inguire as to whether any fees refating lo
swilches were deducted, and if so, inspecl
evidence of the approval hy the Board of
Fund andfor in terms of a service level
agreement or client mandale.

Not applicable lo the fund as there were no
switches in the period

24

For investment products obtain the Asset
Liability Match {ALM) reconciliation per
investment portfolio, excluding the reserve
accounls, for member individual accounts
from the administrator, and perform the
iollowing procedures:

241

Compare the invesiments per product on the
ALM reconciliation 1o the inveslmant
certificates in total.

The Investments per product agreed to the
invesiment certificatas in total

242

Compare the member individual accounls
on the ALM reconciliation per investment
portfalio to the administrafion system and to
the total member individual accounts as
disclosed in the Slatement of Nel Assels
and Funds.

The member individual accounts on ithe ALM
reconciliation per invesiment porifolio agreed
to the administralion system and Lo the tolal
member individual accounts as disclosed in
the Slatement of Met Assets and Funds.

2.4.3

Inspect whether the tolal mismalch (in
Rand) for all portfolios was within the range
as prescribed by the Registrar,

The total mismatch for all portfolios was
within the range as prescribed by the
Registrar.
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|| Procedurés:

Accumulated funds {for defined benefit

funds as well as defined beneflt sectiens

| of hybrid funds)

| Findings

3.1 _

Select a sample of 1he lesser of 50 or 10%
of the number of members from tha lisl of
members provided by the administrator and
perform the following procedures for each
member selecled:

Compare the member contributions received
and allocated for ihe members selecled as
reflected on the administrator’s system, to
infarmation supplied by the participating
employers for those members selected, for a
randomly selected period of three months
{including the last month of the year under
review).

The member cantribulions received and
allocated for the members selecled as
reflected on the adminislrator's system
agreed to information supplied by the
parlicipating employers for lhe three months
selected.

Surplus apportlonm'ent schame

If a surplus apportionment scheme was
approved by the Registrar in the current
yaar or if allocation and/or payments to
members were made during the year,
perform the following procedures:

Aclive members:

Selecl a random sample of the lesser of 50
or 10% of number of active members to
whom surplus has been apportioned in the
approved surplus apporlionment scheme
and perform the following procedures:

4.1.1.1

Agree the original surplus amounl allocated
to the selecied member 1o the individual
allocalion on the member records per the
administration system.

.Nél app!icat;l_é”to the fund.

4112

inspect whether the caloulation of the
relevant investment return from surplus
apportionment date to date of allocation was
in accordance wilh the requirements of the
Act and allocated to the member records in
the administration system.

Former members and pensioners:

Selecl a random sample of the lesser of 50
or 10% of number of former members and
pensioners as defined by the surplus
apportionment scheme from the surplus
schedules attached lo the approved surplus
apportionment scheme and perform the
following proceduras:

4121

Agree the original surplus amount allocaled
ia the selecled member and/or pensioner to
ihe individual allocation on the member
records per the administration system.

Not applicéblé to the fund.ﬁ
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[ Procedures

T Findings . _

41.2.2

Inspect whelher the calculalion of the
relevant invesiment return from surplus
apportionment dale to date of allocation was
in accordance with the requirements of lhe
Pension Funds Act and allocaled lo the
member records in lhe administration
system.

Not applicable to the fund.

4123

Agree 1ha fotal of the amount calculated in
4.1.2.1 and 4.1.2.2 to the surplus beneft
paid per selected member and 1o the
applicable amount per the adminisiration
sysiem and other authorised supporting
documentalion,

Nol applicable to the fund.}

Member and employ_er surplus accounts

Obtain the analysis of the transactions in the
member andfar employer surplus account
per the annual financial slatemenls, and

_ | perform the following procedure:

Inspect that the transactions are permitled in
terms of the regislered rules of the Fund
andfor the Act.

Nol applicable to the fund.

_ _Reserves

Obtain the list of reserves and other relaled
accounls (e.g. pensioner accounts) and the
movemenls per the financial stalements
and/or in the actuarial valualion, and
perform the following procedures:

6.1.1

Inspect whelher the reserve and other
related accounts (e.g. pensioner accounts)
held by the Fund andfor reflected in the
actuarial valuation are in accordance with
the registered rules of the Fund.

The reserve and other accounts (e.g.
pensioner accounts) held by lhe Fund and/or
refiected in the actuarial valualion were in
accardance wilh Lhe registered rules of Lhe
Fund.

6.1.2

Inspect that the movements in reserves as
disclosed in lhe annual financial statements
are permitted in terms of the regislered rules
of the Fund and/ar the Act.

The movements in reserves as disclosed in
the annual financial statements were
permitted In terms of the registered rules of
the Fund and the Act,

Other assets, liabllities and guarantees

Obtain the list of housing loans granted to
members by the Fund in terms of section
19(5) of the Act as al 31 December 2014,
and perform the following procedure:

Agree the tolal Ioans on the above list to the
corresponding account in the annual
financial statermants.

Not applicable to the fund. The fund did not
grant housing loans to lts members.

7.2

From the list in 7.1, randomly select a
sample of the lesser of 50 or 10% of the
number of members' housing loans granled
and perform the following procedures:

Naot applicable to the fund. The fund did not
grant hausing loans to its members.
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| Procedures

Firdings S

7.2.1

Inspect evidence;_lh.a.l the value of the loan

Mol applicable to the fund .The fund did no{

been granted In terms of Seclion 19(b) (a).

provided does not exceed the amount grani housing loans to its members.
permitted by the rules and the home loan
agreement.

7.2.2 | Inspecl evidence that the loan has been Nol applicable to ihe fund. The fund did not
granted in terms of Section 19(5) (a), granl housing loans to its members.

7.2.3 | Inspect evidence that repayments are being | Not applicable o the fund. The fund did net
made in accordance with the loan grant housing loans to ils members.
agreement,

724 Inspect ihe interest charged on the Not applicable to the fund. The fund did not
outstanding loan and campare the rate used | grant housing loans 1o its members.
to the prescribed rate.

7.2.5 | If the Fund issued more than 100 loans or Not applicable to the fund. The fund did not
the total principal debt of all outstanding granl housing loans lo ils members.
loans exceeded RS00 000, inquire whether
the Fund was registered as a credit provider
under the Nalional Credit Act, 2005 (the
NCA).

7.3 Obtain the list of housing loan guarantees
and select a sample of the lesser of 50 or
10% of the nurnber of housing loan
guaraniees and perform the following
procedures: o

7.3.1 Fer the sample selected, determine that We found Ihat, for the sample selected, the
each selecled guaraniee did not exceed the | housing loan guaraniee did exceed the
gross value of the benefit thal Lhe member gross value of the benefit that the member
wauld become entilled to had they would become entitled to had they
withdrawn, as at lhe [period/year]} end, in wilhdrawn, as al the end of the perlod, in
terms of the Act, the loan agresment and/or | terms of the Acl, the loan agreement and/ the

; the rules of the Fund. rules of the Fund
7.3.2 Inspect evidence that the guarantee has The housing lean guaraniee had been

granted in terms of Section 19(5) (a).

7.4

Obtain a list of other loans per the general
ledger of the Fund as at [insert period/year-
end dale] and perform the following
procedure;

7.4

Confirm that no loans were granted and/or
invesiments made as prohibited In terms of
section 19(5)B. '

Not applicable to the fund. The fund does
not grant olher loans to its members.

Statament of Changes In Net Assets and

| Funds

- Contrlbutions

Select a sample of the lesser of 50 or 10%
of the number of pariicipating employers cr
pay points (whichever is the [ower) from a
list of participating employer/pay-poinls
supplied by the Fund/adminisirator, select
{hree months and perform the following
procedures:
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‘| Procedures. -

Findings.

Compare, in tolal, the contributions received

The contributions received on behalf of the

to lhe administration system and authorised
supparting documentation in accordance
with the procedures of ihe Fund.

8.1.1
by or on behalf of the Fund to the remittance | Fund agreed to the remittance advice from
advices from the participating employer/pay- | the participating employer/pay-point.

| paint.

8.1.2 Inspect the bank statements for the date on | Contributions were deposited with a
which the cash was recejved {o determine registered bank in accordance with secilon
whether the contributions were deposited 13A of lhe Act and Iate payment interest had
with a registered bank in accordance with been raised in terms of regulation 33, where
section 13A of the Acl and whelher lale applicable.
paymenl interest has been raised in terms of
regulation 33, where applicable.

8.2 Select a sample of the lesser of 50 or 10%

: of Ihe number of participaling employers ar
pay poaints which reflect arrear contributions
{whichever is the lower) al year-end from a
list supplied by the Fund and perform the
following procedure: o 3 3

8.2.1 Inspect ihe accounting records of the Fund Amounts disclosed as arrear conlributions at
to determine whether amounts disclosed as | year-end have been paid to the Fund wilkin
arrear contributions at year-end have been the prescribed period in accordance with the
paid to the Fund within the prescribed period | requirements of section 13A of the Act,
in accordance wilh the requirements of except for :
section 13A of the Acl. Where the amounts
were received after the prescribad period, Date
report the datg of receipl and where they Pay-point Amount received
were nol received, indicate as such. Dmusa

Mining - 65,662.00 | 2015/01/09
Late payment interest has been raised and

| paid to the fund.
Benefits
i 9 —_— o y- -, ama e = oo .
‘9.1 Oblain a list from the adminlstration system

of lump sum benefils reflected as expenses

in ihe Fund's Statemenl of Changes In Net

Assets and Funds for the year under review

and perform the following procedure;

B.1.1 Compare the list to the respective general The list agreed to Ihe respective general
ledger benefit expense accounts ledger benefit expsnse accounts
reconcllistion. reconciliation.

9.2 Select a sample of the lesser of 50 benefils
or 10% of the total number of benefils from
the list and perform the following
procedures:

| Compare the benefil per selected member The benefit paid agreed to the administration

system and authorised supporting
documeniation in accordance with the
procedures of Lhe Fund.
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) Procédures

[Findings _

9.2.2

For death benefils, where a portion of the

The recovery from the insurer was recelved

and from the Fund to:

a) the section 14{1) documentation as
approved by the Registrar in respeci of
each transfer; andfor

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

benefit had been reinsured by the Fund, by the Fund.
inspect a bank deposit or an accrual raised
for lhe recovery from the insurer.

923 | For a defined benefit fund and hybrid funds | Not applicable Lo the fund
with a defined benefil underpin
Inspect that the calculation of the benefit
payment was done by the actuary in
accordance with the requirements of Lhe
rules of the Fund andfor the Act.

For a defined contribution fund o
Agree the opening fund credit for the Fora dEﬁF‘Ed canlrlbut!on fund
member o the opening fund credil reporl The opening fund credit for the member
and determine whether contributions were | @greed to the opening fund credit report and
added every month until the date of exit contributions were added every month unfil
(elther by Rand amount or in the case of the date qf exit. The balance paid oul to the
unitised funds, by units). Agree the balance | member (inclusive of late payment interes!
paid out to the member (inclusive of late where applicable) agreed to the fund credil
payment interest where applicable) to the report or administration syslem as at the dale
fund credil repart or administration system of exil.

as al the date of exit.

19.3 Obtain a list of all benefils not yet paid al
[periodfyear-end], selecl a sample of the
lesser of 50 henafits or 10% of the total
numbzer of bengfits from the list and perform
the following procedure:

B.3A1 Agree whether lhe benefits that are older The benefits that were older than the period
than the period as set out in the Actora as sel out In the Acl or a shorter period
shorter period defined by the Rules arg defined by the Rules were classified as
classified as unclaimed benefits. unclaimed benefits,

10 Transfers

10,1 Compare the list of total section 14 transfers | The list of lotal section 14 transfers to and
to and from the Fund to the corresponding from the Fund agreed to the corresponding
accounts in the general ledger. account in the general ledger.

10.2 From the list of section 14 iransfers
paid/received and accrued lu and from lhe
Fund throughout the [periodiyear) select a
sample of lhe lesser of 50 or 10% of the
number of lransfers in and the lesser of 50
or 10% of the number of fransfers out, and

B perform the following procedures: o

10.2.1 | Agree the sample of secilon 14 transfers to | The sample of seclion 14 transfers to and

from the Fund agreed {o:

a} the section 14{1) documentation as
approved by the Registrar in respect of
sach Iransfer; and

b} the section 14(B) documentation as
prescribed.
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“Procadures Nk | Firidings

1022 |
' the Fund were received/pald within 60 days
. of Regislrar approval for seclion 14(1)

| Tor seclion 14(8) lransfers and whelher the

Inspect whathér lhe _tf-:ahéfe“rs to and from

transfers and 180 days from application date

growlh and invesiment return had been
allocated from the effective date of the
lransfer lo the date of final selllemeni.

The transfers to and from lhe Fund were

not all received and paid within 60 days of
Reglstrar approval for section 14(1)
transfers for the following {ransfer in o the
fund as noled below.

Faor the following seclion 14 transfers 1o
and from the fund, the actual transfer
valugs were nol received or paid within 60
days of the approved seclion 14
application by the Financial Services
Board:

Transfer from Sentinel Relirement Fund
{Cons Murch Mina (Ply) Ltd), effective
date from 20/12/2013

Transfer from Sentinel Retirement Fund
{Cons Murch Mine (Pty) Ltd, effective date
from 19/11/2013.

Transfer to Sentinel Retirement Fund 14
members various dates.

Transfer 1o Sentinel Retirement Fund 126
members various dales.

Transfer to Senlinel Retirement Fund 26
members various dates

Transfer {o MRR Retirement Fund 1
member effective date 01/12/2002

Transter io MRR Retiremenl Fund 1
member effective date 30/06/2011.

We have alsc noted that the seclion 14
transfers in and oul of the fund were not
submitted to FSB within 180 days from
application date for section 14{B) ransfers
and growth and investment return was
allocated from the effeclive dale of transfer
to the date of final settlement.
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| Procedures .

Findings

For the following section 14 transfers from
and to the fund, the section 14 application
was not submitted fo the Financial Services
Board within 180 days from the effeclive date
of the transfer:

Transfer from Sentinel Retirement Fund
{Cons Murch Mine (Pty} Ltd), effeclive date
from 20{12/2013.

Transter from Sentinel Retirement Fund
{Cons Murch Mine (Pty) LId, effeclive date
from 18/11/2013.

Transfer to Senlinel Retirement Fund 14
members varipus dates.

Transfer to Sentinel Retirerment Fund 126
members various dafes.

Transfer to Sentinel Retlrement Fund 26
members various dates.

Transfer to MRR Retirement Fund 1 member
effective date 01/12/2002.

Transfer to MER Retirement Fund 1 member
effeclive date 30/06/2011.

Transfer toa BECSA Provident Fund 1
member effective date 01/02/2008.

Transfer lo Barberton Retirament Fund 9
members varigus dates.

Transfer to Amplats Retirernent Fund 1
member effective date 30/11/2011

Transler to NBC Umbrella Retirement Fund 1
member effective date 30/11/2011.

TFransfer to Sentinel Retirement Fund 1
member effectiva date 27/10/2011.

10.2.3

In respect of unitised funds, select a sample
of tha lesser of 50 or10% of the number of
members lransferred from other funds and
recalculate the purchase of units for the
amount received using the unit price per the
administration system on the date of receipt.
(Where units were purchased after date of
recelpt, investment return was added from
the dats of receipt to the date of purchase).

The conversion of transfers from olher funds was
correctly calculaled and, where units were
purchased after date of recsipl, investment retum
was added from the daie of receipt to the date of
purchase.

Page 54



Procedures

Findings . -

10.3

Individual transfers

.| Obtain the lisl of individual transfers

throughout the year ended 31 December
2014, select a sample of the lesser of 50 or
10% of the number of individual transfers,
and perform the following procedures:

10.31

Agree the lransfers to the approved
recognition of transfer documentation.

The transfers agreed to the approved
recognition of transfer documentation.

10.3.2

For individual transfers in selected

In respect of unitised funds, recalculate the
purchase of unils for the amount received
using the unit price per the administration
syslem on the date of receipt. (Where units
were purchased afler date of receipt
investment return was added from the date
of receipt to the date of purchase),

Tha conversion of transfers from other funds
was correclly calculated and, where unils
were purchased after date of receipt,
invastment return was added from Lhe date
of receipt to the date of purchase.

e

| Pansloners paid

111

Obtain a copy of the list of pensioners and
amounls paid for the year from the
administration system and for cutsourced
pensioners, confirmation from Lhe insurer
and perform the following procedure:

114

Agree the tolal pensions paid for the year
ended 31 December 2014 {o the
corresponding accout reconciliation to the
general ledger balance.

Not applicable lo \he fund.as there are no
pensioners

Sslect a sample of the lesser of 50 or 10%
of the number of pensioners paid directly
from Lhe fund from the above list and
perform the following procadures:

Mot applicable to the fund.as there are no
pensioners

11.2.1

Inspect the pensioner increases for
aulhorisation by the Board of Fund.

Not applicable te the fund.as there are no
pensioners

11.22

Inspect evidence obtained by the
administrator supporting the fact that the
pensioners selected exist.

Mot applicable lo the fund.as there are no
persioners

11.3

Where the Fund has purchased an annuily
in the name of the Fund, oblain a written
confirmation from the annuily provider
summariging movements from opening
market value 1o closing market value and
perform the following procedures:

11.3.1

Agree the closing market value of the

annulty to the annual financial statements.

Not applicable to the fund.zs there are no
pensioners
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Findings

Agree the penéiﬁﬁ_é;_ﬁaymenl per the

Noi applicabi_eml-a the fund.as there are no

confirmation from the insurer to the pensions | pensioners
paid disclosed in the notes to the annual
financial statements.
| ceneral | e
12.1 tnspect avidence that the Fund's fidelity The Fund's fidelity insurance cover was in
insurance cover was in place throughout ihe | place throughout the year ended 31
year ended 31 December 2014, which the December 2014, the Fund's fidelily insurance
Fund's fidelity insurance cover extends after | cover extended after year-end. The
year-end and report the date to which the subsequent fidelity insurance cover extended
subssequent fidelity insurance cover extends. | to 31 December 2015.
12.2 | Confirm with the Fund's GLA insurerasto | Per inspection of the confirmation, the GLA
whether the GLA policy has lapsed at year policy has not lapsed at year snded 31
ended 31 Dacember 2014. December 2014,
12.3 Obtain the most recent statutery valuation
signed and submitted by the valuator as at
31 December 2012 and perform the
) following procedures: o
12.3.1 | Report the funding status of the Fund per Per the report the Fund was fully funded
the reporl {whether the Fund was under- ‘
funded or fully funded). _
12.3.2 | Where tha Fund is under-funded, abtain Per the report the Fund was fully funded

evidence as to whelher a scheme, as
required in lerms of section 18 of the Act in
South Africa, has been approved by the
Registrar.
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MINEWORKERS PROVIDENT FUND

SCHEDULE |A - SCHEDULES PEATAINING TO THE ANNUAL FINANCIAL STATEMENTS (continued)
FOR THE YEAR ENDED 31 DECEMBER 2014

A Cash
Instrument Fair Value
31 Becember 2014

Laocal A

Local noles, deposits, money market instruments [ssued by a South African Bank, margin accounts,

setilament accounis with an exchangs and Islamlc liquidity managemant finzncial Instruments 583 608 023

Notes and ccing, any balance or deposit In an account held with 8 South Afrlean bank - exceading 5% of

1otal assets 450 6587 731
Managament fee {98 845
ABSA Capilal Futures Glearing 3 563 304
ABBA Group LId 4B B37 580
ACCREXP (607 330
African Banl Investments Lid 35 944 186
Argon - Salax [nitlal Margin 9 020 140
Cash - Satllement Afena 70745479
Cash - Argon 12 197 974
Cesh - Mergance 21 598 839
Cash Settlament - Deriviativs Cash Backing {4 217 943
Clti Bank-8A 252 604
Deulsche Bank -ASA Branch (2 345 078
First Natlonal Bank 67 892 747
Firstrand Bank Lid 75 000 M8
Hong Kong Shanghzl Bank Gorp 8 549 292
Investec Bank Galt Accouni 83 020
Invesiec Bank Lid 306830174
Land Bank SA 5 150 180
NED 6.325% 260115 31 780103
Nedbank Group Ltd 1381232846
NEDMM1 8.1% 070115 81 524 164
Prowess - Cash 94 9583
Mianzo-Cash 10 483 368
Rmb - Balondozl 16
Rmb - FirstRand i 8079 074
Amb Bond- Ouslanding Sattlements : | (306 424 734
RMB Call acsount 67 268 755
AMB Treasury Call - Prowass 20 987 805
Societa Ganeral South Afriza B 278 244
PRUDENTIAL MONEY MARKET-B CLASS 7 §25 542

A monay market Instrument issued by a South African bank Including an Islamic llquldity management

financlal Instrument - exceading 5% of tolal asses ' 75 137 585
Standard Charered Bank 95 354
Standard Bark Group Ltd-Catl 484 577
Standard Bank Group Lid 74 557 684

Any positiva nat balanea in a margln account with an exchange - exceeding 5% of total assets 57 782 697
SAFEX 23 692 314
SAFEX ZAR CALL 34 080 383

Any posilive net balance In a setllemant account with an exchangs, aperated for the buying and selling of -

eseals - excesading 5% of total assels

Forelgn

Forsign balances or deposits, money market Instruments Issusd by B forelgn bank including (slamic

liquldity managemsnt financial instruments 9 434 508

Any balance or deposit held with a foraign bank - exceading 5% of lotal asasls 9434 508
Orbis Insl Globel Equity M2 { Cash 046%) IGM2 [ 9 434 508|

Total of issuers hot excaeding 5% -

Any balance or deposit held with an African bank - exceading 5% of olal assets .

Total of issuers not exceeding 5% -

A money mariat Instrument issued by & forelpn bank including an Islamic llquldity management tinancial -

Instrument - exceaading 5% of total asseats

Tolal of lssusrs not axceading 5% -

Total 503 042 531
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MINEWORKERS PROVIDENT FUND

SCHEDULE iB

ASSETS HELD IN COMPLIANCE WITH REGULATION 2B
FOR THE YEAR ENDED 31 DECEMBER 2014

Fair value
R
A Total assels (Schedule IA -Total invesiments) 26 BAB 355 773
B1 Less: Reg 28 compliant Investmants -
{cenificats recalved from issuing entily):-
B.1.1  Collective Investmenl Schames (Reg 28(B)}b)(l)) -
B.1.2 Linked Policles (Reg 28(8)(b){1)) -
B.1.3  Non-Linked policias {Reg 28(B}Bi{Ii}) .
B.1.4  Enlity regulated by FSB (Reg 28(8)(bi(iv))) -
B2 Less: Heg 28 excluded Investments
B21  Insurance Policles { Reg 28(3)(c)) (10 022 640 187)
C Less: Investments not disclosed /data not availabls for disclosura -
[Refer to schedule I1AN]
D TOTAL ASSETS for REGULATION 28 DISCLOSURE __16683715 5686
Categaries of kinds of assets Falr value Fair value
R %
1 CAEH 593 042 531 3,56%
i1 Noles, daposits, money market instruments Issued by 100%
a Souith Afrlcan Bank, margin aceounts, settlement
accounts with an exchange and Istamic liguidity
manegement financial Instruments 583 608 023 3,50%
{a) Noles and ealns; any belance or deposlt In an account held
wilth & South Alrican bank; 173 370 304 1,04%
First National Bank 25% 67 892 744 0,41%
Cash - Settlemant Afena 25% 70745 479 0,42%
Cash - Mergenece 25% 21598 840 0,13%
Managament fea 25% (98 G46 %
Prowsss - Cash 25% 94 990 e
Prowess -Mlanzo 26% 10 483 369 0,06%
RMB Treasury Call - Prowass 25% 20 887 905 0,13%
Amb - Balondazl 25% 16 %
Firstrand Limlted 26% 16 B28 562 0,10% |
PRUDENTI(AL MONEY MARKET-B CLASS 25% 7 625 542 0,05%
ABSA Group Ltd 26% 1827 308 0,01%
Nedbank Group Lid 25% 4B 872 527 0.268%
Investac Bank Call Account 25% 93 020 Yo
Amb Bond- Ouslending Sattlamants 25% (306 424 724 (1.84)%
NED 6.325% 260115 25% 31 780 102 0,19%
NEDMM1 B.1% 070115 25% 81524 164 0,49%
RMB Call account 25% 67 268 754 0,40%
Deutshe Bank AG Jhb 25% 573 384 -%
Standard Hank Group Ltd 25% 409 276 %
Cash Sattlement - Deriviative Cash Backing 25% {4 217 843 {0,03)%
Standard Bank Group Ltd-Call 25% 48B4 576 %
Soclets Ganeral South Africa 25% B 278243 0,05%
- African Bank [nvestments Ltd 25% 14 304 810 0,09%
Investec Bank Lid 25% 5340653 0,03%
Standard Chartored Bank 25% g5 354 “Fa
Clti Bank-SA 25% 252 604 %
Hong Kong Shanghai Bank Corp 25% B 849 283 0,05%
(k) A money markel instrument issuad by a Soulh Afrlcan bank
Including an lslamic liquidity management flnanclal 325 473 877 1,95%
Inatrument
Invesise LId 26% 25 549 521 0,15%
Firstrand Bank Lid 25% 56 741 416 0,34%
Stendard Bank Qroup Ltd 25% 74 148 3687 0,44%
Nedhank Group Lid 25% a0 074 131 0,54%
Rmb - FrsiRend 25% 8 072 074, 0,05%
Land Bank SA 25% 5150180 0,03%
Dautsche Bank -ASA Branch 25% {2918 4621 {0,02)%
Camrled forward 430 194 641 2,55%
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MINEWORKERS PRGVIDENT FUND

SCHEDULE 1B - ASSETS HELD IN COMPLIANCE WITH REGULATION 28
FOR THE YEAR ENDED 31 DECEMBER 2014

Categorles of kinds of assets Fair vatue Fair value
R %
Brought forward 430 154 641 2,55%
ABSA Group Lid 25% 47 010 273 0,28%
Afrlcan Bank Investmenis Lid 25% 21 638 357 0,13%
(c) Any posilive net balanes in a8 margin account wilh an
exchange 58 215 6B5 0,35%
Investec Bank Ltd 25% - -%
Nedbank Group Ltd 25% 432 A98 -%
SAFEX ZAR CALL 25% 34 000 384 0,20%
SAFEX 25% 23 692 315 014%
(d) Any positive net balance in a setflemant account with an
exchange, oparatad for the buying and selling of assals 26 548 157 0,16%
ACCREXP 25% (@07 330 %
Argon - Safex Initial Margin 25% 9020140 0,05%
ABSA Capltal Fulures Clearing 25% 3 563 304 Q,02%
Cash - Argon 25% 12 197 374 0,07%
Firsirand Bank Ltd 25% 1 630 837 0,01%
Nedbank Group Ltd 25% 743732 -5
1.2 Bafances or deposlts, money market Instruments SARB
iesuad by a ferelgn bank Including slamic liquidity max.
management financlal instrumants lirsult 9 434 508 0,06%
(a) Any balance or deposit held with & foreign bank 36 ~%
Any balance or deposit held with a farslgn bank 5% asl || % |
(b) Any balance or deposit hald with an African bank - -%
Any balance or deposlt held with en Alrican bank 5% - It L=e ]
{c) A monay market instrument Issuod by a forelgn bank
including @n Islamic liquidity managemeni financiel
Instrument 0 434 472 0,06%
Orbis Inst Global Equily M2 ( Gash 048%) IGM2 5% 9434 472] | | [_0.06% |
2 DEBT INSTRUMENTS INCLUDING ISLAMIC DEBT
INSTRUMENTS 3 902 B55 233 23,42%
2.1 Inelde the Republic 100% 3 871537 872 23,23%
{a) Debi instruments Issuad by, and loans to, the govemment
ol the Aepubllc, and any debk or loan guaranieed by the
Republlc 100% 2 286 0B5 573 13,72%
{Govamment) Republic Of South Africa 25% 1 986 899 051 | 11,92%
ES33 ESKOM HOLDINGS 25% €6 090512 0,39%
ESKOM HOLDINGS Ld  GOVERNMENT 25% 79 599 319 0.48%
GUARANTEED_ES33
HWAY20 9.75% 07/20 25% - %
HWAY23 5.5% 071223 25% 27 800 725 B,17%
R186 10.50% 211226 25% 32 314 207 0,19%
R204 8.00% 211218 25% 12 365100 0,07%
HWAY34 8.25% 07/34 25% - o
SA Nalional Road Agency 25% 1417 513 0,01%
ILB 3.45% 7H12/2033 25% - %
R197 REPUBLIC OF SQUTH AFRICA CP1 071223 25% - %
F2023 RSA 7.75% 2023 25% - -%
R2037 RSA 8.50% A1/01/37 25% - %
A212 ILB 31012022 25% - %
Republlc of South Africa 10.50% 211226 25% - %
Republlc of Sauth Africa 6.25 31032036 25% - -%
ASA 6.5% 28/02/2041 25% - %
RSA 6.75% R208 310321 . 25% - %
RSA B.00% R204 211218 25% - %
RSA B.75% 2048 25% - Yo
RSAG BOND 7.00% 280231 25% - “ -%
ASAG BOND 7.256% 150120 25% - %
RSAG BOND B.25% 150017 25% - %
R209K4 P 080514 9.75 25% - -%
TCTA 9.00% 2017 25% - %
TCTA ILB 5.00% 010818 28% - -
Carrled forward 2 B72 138 104 17,23%
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MINEWORKERS PROYIDENT FUND

SCHEDULE IB - ASSETS HELD IN COMPLIANGE WITH REGULATION 28

FOR THE YEAR ENDED 31 DECEMBER 2014

Categorles ot kinds of asseis Falr valug Fair value
R %
Brought foward 2870138 104 17,23%
R166 YLF 0s0214 25% - -%
R186K4 C 080514 7.50 25% - %
R186K4 P 080514 8.50 25% - %
R2023 YLF 060214 25% - %
Eskom Holdings Lid Governmeant Guarantsed 25% ' - -%
5A Nationel Roads Agency {Governmenl Guarantesd)  25% l 55 98Q 787 0,34%
Trans-Caledon Tunrgl Authority 25% 24 628 359 0,15%
{b) Debl instruments Issued or guaranteed by the government
aof a forelgn country _ 10% - -%
Orbls Insl. Glebel Equity M2 (Government Debt 6,27 25% - %
NAMOD1 B.26% 191122 25% . ~%h
Prudential 25% - )
(c) Dbt Instruments issued or by 8 South Alrican bank against
its balanca shesl 75% 474 458 210 2.83%
{l) Listed on an axchanga with an |ssue market capitalisation
of R20 billlon or mare, or an amounl or conditiong as
preseribsd 75% 448 946 995 2,69%
Standard Bank Group Ltd 25% 148 309 333 ' 0,89%
Capitec Bank Limilsd 25% 10753 385lj| [Ili 0,08%
Nedbenk Limiled 25% 37 780 372 0.23%
Bank of China - Jechannasburg Branch 25% 24110731 014%
ABSA Group Lig : 25% 62 A91 845 0,32%
Firstrand Bank Limited 25% 33 287 383 0.20%
Barloworld Haldings Limllad 25% 148 279 %
Firstrand 10.50% 140418 25% 1633 277{|1 G0N %
Firstrand 8.5% FRAX17 150917 25% 1 348 368 0,01%
Nedbank 9.29% NBK14A 250621 25% 1012 315 0,01%
STD 10.13% SBS27 200224 25% 1193876 0,01%
ABL1208 8.483% 080315 25% 43 471 314 0,26% i
IBL46 7.25% 150120 25% 189 223 044 0,12%l (
MED14 8.633% 291118 ’ 25% 5961 726 0,04%
NED16 8.625% 080424 ) 25% 25984 107 0,16%
Investec Bank Limited 25% 41 847 514 0,25%
Barclays Afrlea Group Limiled 25% 36 %
edit) Listad on an exchange with an issuer market capitalisation
of betwaen A2 bitlon and R20 bHlion, or an amount or
conditions as prascribed 75% 7522 BDE"I 0,05%
Investec Lid 15% 7 522 B0G [ 0,05%]
elill) Listed on an axchange with an lssuer market capilalisation
. of less than RZ blllon, or an amounl or conditions as
prescribed 75% 12 036 771 0,07%
Macquarle SEG SA Ply( Lid 10% 3122 (28 0,02%
Afrlcan Bank Investments Ltd_ABLIOS 10% 8914745 " 0,05%
c(iv} Mot lIsted on an exchange 2952 638(|| |} 0,02%
25%
ABSA Group Lid . 5% (6 168 698] (0,04)%
Peutsche Bank-RSA Bran 6% 1870 08of|| {lI] 0.01%
African Bank Investmenta Ltd-ABILWR 5% Il 3401 320 0,02%
Investec Bank Lid 5% B 008 803 0,05%
Firstrand Bank Limited 5% (1091718 (0,01)%4
Nedbank Limited 5% (114 616 -%
Siandard Bank Group Lid 5% (2952 533) 1 [1L(0.02)%
(d) Debt Inslruments issuad or guaranteed by an entlty that
has equity listed on an exchange, or debt instrumants
lssued or guarantesd by a public enlity under the Public
Finance Managemseni Act, 1899 (Act No. 1 ol 1939) as
prescribed 50% 832 700 378 5.00%
d{l) Listed on en exchange 50% 792 013 543 4,75%
ABGSA Bank Lid 10% 6 110 576 0,04%
Alrponis Co Sa Lid 10.86% AIRD3 090316 10% 2 846 203 | 0,02%
Alrporls Company Scoulh Africa Ltd 10% 39 178 089 0.23%
Bank of Windhoek Limited 10% 1917 746 0,01%
Barclays Africa Goup Lid 10% 2883 471 0,02%
Barloworld Ltd 10% 19 Q07 977 0,11%
Carrisd forward 3 421 522 466 20,50%
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MINEWORKERS PROVIDENT FUND

SCHEDULE IB - ASSETS HELD IN COMPLIANCE WITH REGULATION 28

FOR THE YEAR ENDED 31 DECEMBER 204

Categorles of kinds of assets Falr value Falr value
A %
Brought forward 3 421 522 466 20,50%
Basil Read Heldings Lid 10% 7 547 222 0.05%
Bidvest B.855% 300618 10% 1014 057 0,01%
Bldvest Grouwp Lid 10% 12 209 448 0,07%
Capital Property Fund 10% 2030023 0.01%
CPV(H 11.00% 300829 10% 27 922 786 0,17%
DBSA 10.10% DV28 160228 10% 2 627 652 0,02%
Pbsa 0.45% DV22 070220 10% 2 377 381 D,01%
DBSA 9.68% DV24 18022024 10% 3184 206 0,02%
Densl Lid 10% 10815848 0,07%
Dovelopment Bank Of Sguthem Affica 10% 145 838 070 0,88%
Ekurhulani Melrapalitan Municipeal 10% 340 326 )
Eqgstra Holdings limlted 10% 15 096 428 0,08%
Eskom Holdings Lid (Non Gov Guarantead) 10% 7 618855 0,05%
Eskom Holdinga S0OGC Lid 10% 10002 961_ 0,06%
FirstRand Bank Lid 10% 8 193 601 0.05%
Giroup Five Construction (Pty) Ltd 10% 5805 317 0,03%
Growthpolrt Properiles Lid 10% 1069 197 0.01%
Hynprap Investmenis Lid 10% 8130 486 0,05%
Impata Plalinum Holdings Lid 10% 4 447 045 0,03%
imperial Group L\d 8.37% 20052021 10% 1204 911 0,01%
Impsrial Holdings Ltd (Imperial Group) 10% 25 866 110 0,16%
Invesiec Bank Lid 10% 4054 975 0,02%
JD Group Limited 10% 5974 474 0,06%
JOG 6.98% 290115 10% 34 073 885 0,20%
Landbank of SA 10% 12 714 333 0,08%
Liberty Group Ltd 10% 6571 369 0,04%
Mercades-Benz FRN 011015 JB3+112 10% 1700 341 0,01%
Marcedss-Benz SA MBSAD2 8.905% 150419 10% 925834 ﬂ 0,01%
Mercades-Benz South Alrica (Pty) Ltd 10% 7521834 0,05%
MMI Holdings Limited 10% 20 484 829 0,12%
Mtn Group Lid 10% 4 908 671 0,03% |i
Metcara Ltd 10% 661 324 %
Cild Mutual plo 10% 2785 431 0.,02%
Rand Water Board 10% 20 282 236 0,12%
Redefine Incoms Fund 10% 5008 288 0.03% |
Reasilient Prop [nc Fund Lid 10% 5 258 B22 0,03%
5A National Aoads Agency (Non Govemment Guarantes 10% 4 482 280 0,25%
SAB Miller plc 10% 5871 607 0,04%
Sabsa Holdlngs (Pty) Ltd 10% 990 600 0,01%
Sanlam Lid 10% 5081 319 0,04%
Sappl Southemn Alrlca 10% 5 661 351 0,03%
Standard Bank Group Lid 10% - B 724 308 0,05%
Steinhoff Imemational Holdings 10% 10 240 882 0,06%
Telkom 10% 185 250 & ]
TN2E 8.5% 190825 10% 37 929 401 | i | 0,23%
Tayola Flnancial Servicas BA 10% 7 865 322 0,05%
Trane-Caledon Tunne! Aulhority 10% 14 535 570 0,08%
Tranenel (Mon-Gavarnment Guarantss) 10% 25 042 021 0,15%
Transnet 9.25% TMI7 141117 10% 1 508 548 0,01%
Transne! Limited TN20 10.60% 170920 Unsecured 10% 7eseoaly | %
Fransnet i.td 8.5% TN25 Sanlor Unsacured FAN 10% 1825 741 0,01%
Transnel SOG Limited 10% 48 152 426 0,268%
Umgenl Water Board ©10% 12 493 228 0,07%
WS05 5.00% 010818 10% 50 528 063 0,30%
d{ll} Not listed on an exchange 25% 40 686 833 0,24%
Eskom Holdings SOC Lid 5% 19 403 834 0,12%
Emira Property Fund 5% 5 025 101 0,03%
Eqstra Holdings Limited 5% 5018 339 0,03%
Steinhafl International Holdings 5% 8 064 523 0,05%
Trans-Caledor Tunnel Authority 5% 108 392 -%
Land and Agrlcultural Davelopment Bank Of SA 5% 3 D64 644 0,02%
(=) Other debt Instruments:- 25% 2A1 282 713 1,89%
ell) Listed on an exchange 25% 275 C0B 546 1.5%\
Carrgd forward 4 183 297 690 25,10%




MINEWORKERS PROVIDENT FUND

SCHEDULE IB - ASSETS HELD IN COMPLIANCE WITH REGLLATION 28
FOR THE YEAR ENDED 31 DECEMBER 2014

Categories of kinds of assels Falr value Faiy value
R %,
Brought forwani 4 183 297 630 26,10%
AMBER HOUSE FUND 3 - GLASS A NOTES 5% 335 412 %
Bayport Limitad 5% 4 872 508 0,03%
Blus Titanlum_BTCO14 5% 78 364 %
Biue Granlte Investmanis No.2 {Ply) Lid 5% 702 893 %
Blua Granite [nvestments No.4 5% 22 045 270 0,18%
City of Capa Town Metropolitan B% 23 428 564 0,14%
Clty Qf Johannesburg Metropolitan Munlclpality 5% 53 510 Big 0,32%
Cily of Tshwane Metropolitan Municipality 5% 15 273 031 0,12%
Commissioner Stresl Mo.5 8% 19 14% 606 0,11%
CPV Power Plant No 1 5% 3 240 059 0,02%
Ekurhuleni Metropolitan Municipal 5% 19 598 818 0,12%
Fox Straat 1 {AF) Lid 5% 4008 012 0,02%
Greenhouse Funding (Ply) Ltd 5% § 426 043 0,06%
MMI Holdings LimHied 5% 4212 810 0,03%
Mercades-Benz South Africa (Pty) Lid 5% 10 1B3 476 0,06%
City of Cape Town 11.16% Senlor Unsecurad Fixed Ra 5% 1 050 344 0.01%
Ekurhuleni 10.67% EMMO5 170429 5% 2023 603 0,01%
SA Securitisation LRFA1 JB3+165 SU 201116 JB34+100 5% 700 271 Yo
Ngaba Financs 1 {Pty) Lid 5% 18 308 293 0,11%
Nyat] Securitisation RF Lid 5% 4 500 171| 0.03%
Old Mutual Life Assuranca Company (Soulh Africa) L 5% 4 164 445 0,02%
Precincl Funding 1 (RF) Ltd 5% 26 180 719 0,18%
Soulh African Securtisaffon Programme (RF) Lid 5% 6 556 381 0,04%
Synthesls Funding Ltd ' 5% 2 281 140 0,01%
Top Driva Funding {Pty} Lid 5% 3 965 248 0,02%
Fha Thekwini Fund 10 (RF} ttd 5% 6 902 469 0,04%
Bank of China Ltd 5% 79 Yo
Superdrive Invesiments { Pty) Lid 5% 51 -9
Toyola Financlal Services SA {Fiy) Ltd 5% 4 286 550 0.0G%I
e} Mot listed on an exchange - ' 15% 6274 187 0,04%
AMBER HOUSE 4 (RF) PROPRIETARY LIMITED- 5% 137 769 %
FRLAHS5HA
Blue Titanlum 5% 6 136 398 0.04%
SARB
max.
limits
22 Forelgn 31 317 351 0,18%
(a) Debl Instryments issusd by, and loans 1o, the govarnmeant
of the Republic, and any debl or loan guaranieed by the - -%
Republic
FirslRend Bank Ltd 25% 8118776 0,05%
Investac Banlk Lid 25% (8118776 {0,054
(b} Debt Instruments Issued or guaranteed by the govermmeni
of a forelgn country 31 317 361 0,18%
Mercedes Benz 25% 1118 378 0,01%
QOrbls Inst. Globa! Equlty M2 {Government Debt 0.27%) 25% 5 Ba7 624 0.03%
liamMe]
NAMO1 8.26% 191122 25% 15533 825 0,12%
Prudential Asset Managamant 25% 5 127 734 0,03%
{c) Dabt Instruments Issued or guarantzed by a South African
Bank agalnst its balanee shaak:- - “%
cii) Listad on an exchange with &n issuer markei capitalisation
of R20 bllion or more, ar an emount or conditions as - -%
prascribed
cfiD) Lisied on an exchange wilh an lssuer market capltajisation
of betwean R2 billon and R20 tbilllen, or an amount ar
condltlons as prescribed - %
=) Listed on an exchangs with an Issuer market caphellsation
of less then R2 blllon, or an amouni or conditions as - %
prescribed
cflv) Not listed on an exchange - “%a
(d) Debt instruments Issued or guarantead by an entily that
has equity listed cn an exchange ~%
Carried forward 4 495 £97 764 26,87%
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MINEWORKERS PROVIDENT FUND

SCHEDULE IB - ASSETS HELD IN COMPLIANCE WITH REGULATION 2B

FOR THE YEAR ENDED 31 DECEMBER 2014

Categories of kinds of assets Falr value Falr value
il %
Brought forward 4 495 897 764 26,97%
d{l} Listad on an exchange - -%
cfii) Not listed on an exchange - =%
{e) Olher debt Instruments %
il) Lisled @n an exchanpge - -%
efil) Not listed on an exchange - %
a EQUITIES 10 192 852 750 681,17%
31 Inslde the Republic 75% 10 192 952 750 B51.17%
(@) Prefarence and ordinary shares in companies, excluding 75%
shares In properly companies, listed on an exchange:- 10 181 B77 500 81,10%
ail} Issuer market capitalisation of A20 billion or morg, or an
amount or condillons as prescrbed 75% 8 736 422 181 52,43% W
ABSA Group Limitad 15% gioeto|[| Il %
ALSI FUTURES 15% {6 198 120 (0,D4)24
ALSIH5 46400 C 19-03-15 15% (859 492 (0,01)%4
ALSIMS 38000 P 18-08-15 15% (328 453 -%
ALSIMS 44500 P 18-06-15 15% 2730078 0,02%
Arcelormiltai South Alrica Limited 15% 5 818 070 0,03%
Aspan Pharmacare Holdings 15% 27 801 537 0,17%
Assore limitad 15% 205 300 %
Asirapak 15% 126 776 -%
Barclays Africa @roup Limited 15% B4 0B2 726 0,50%
Barloward Lid 15% 54 917 995 0,33%
Bldvest Group Limited 15% 40 822 631 0,24%
Briliah Amerlcan Tobacco plc 15% 609 588 014 3,66%
Capital & Counlries Propertles 15% 15 141 854 0,09%
Capltal Frapary Fund 15% 6 893 435 0,04%
Compagnie Financtere Richment S4 15% 272 708 610 1,64%
Coronatlon Fund Managers 15% 14 00 134 0,08%
Discovery Holdings Limitad 15% 59 685 781 0,36%
Disteli Group Limited 15% 40 853 111 0,25%
Firstrand Limited 15% 174 231 348 1,05%
Growthpoint Properties Ltd 15% 22 B58 B42 0,14%
Hyprop Investmaris 15% 8071835 0,05%
Impala Platinum Holdings Limiled 158% 263 972 583 1,58%
Imperlal Holdings Limlted 15% 75 847 795 0,45%
Intu Properiles plo 15% 34 266 153 0,21%
ivestee Limlted 15% 8 383 400 0,06%
Ivastac plc 15% 100 358 B49 0,60%
Kumba Iron Ore Limited 15% 5 903 6599| 0,04%
Liberly Heldings Limlted 16% 25 499 332 0,15%
Lite Healthcare Goup Holdings 15% 7239 995 0,04%
Lanmin ple 15% 54 286 070 0,33%
Massmart Holdings Limilad 15% 1770720 0,01%
Medi Clirlc Holdinga 15% 484 837 -%
Mediclinlc International Holdings 158% 15 903 002 0,70%
MMI Holdings Limited 15% 50 853 030 0,31%
Mondi Limited 15% 160 381 063 0,96%
Mondl ple 15% 220 900 832 1,38%
Mr Price Group 15% 569 875 =%
Min Group Limited 15% B02 482 284 3,62%
Naspers Limited 15% 811 611 906 4,B7%
Naspars Limited- N Shares 15% 29 976 774| 0,14%
Nedbank Group Limited- 15% 191 580 311 1,15%
Netcare Limited 15% 56 580 088 0,34%
New Europe Properly lavestmenls 15% 4518224 0,03%
Old Mutual ple 15% 287 267 733 il 1,.72%
Orhis Inst Global Equity M2 { Listed Equliles 87.9 15% 2009747 B15 12,06%
Pick and Pay Stores Limited 15% 32 482 378 0,10%
Psg Group limlted 15% 5285784 0.03%
Carried forward 10 891 803 330 65,94%
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MINEWORKERS PROVIDENT FUND

SCHEDULE 1B - AGBETS HELD IN COMPLIANCE WITH REGULATION 28

FOR THE YEAR ENDED 31 DECEMBER 2014

Categorles of kinds of assets Fair value Falr value
R %
Brough! forward 10 891 803 330 £5,84%
Aand Merchant Insurance 15% 297 083 - =%
Aedline Propertlas Lid 15% 13513108 0,08%
Aelnet Investments SCA Depository Racalpt 15% 26 671 807|| ||| 0,16%
Aemgro Limiled 15% 86 291 833 0,52%
Resifient Property Incoms Fund 15% 7707 510 0,05%
Amb Holdings Limited 18% - B85 841 373 0,40%
Rml Holdings Limited 15% g225118 0,05%
SABMIiller plc 15% 168 122 355 1,01%
Sanlam Limited 16% 60 6RO 410 0,36%
Sasol Limited 15% 397 084 255 2,38%
Shoprite Holdings Limlisd 15% 15 679 285 0,00%
Standard Bank Group Limited 15% 479 124829 2.88%
Steinhofl Intemational Holdings Lid 15% 341 416 825 2,05%
Telkom 15% 41 509 720 0,25%
The Foshini Group Limited 15% 120 398 607 f 0,768%
Tha Spar Group Ltd 15% 65 501 187 0,39%
Tiger Brands Lid 15% 101 556 220 0.61% |
Tongaat - Hullatt Limited 15% 125 588 165 0,75%
Truworlhs Intemational Holdings 15% 16214510 0,11%
Tsogo Sun Holdings Limbed 15% 30301 855 0,18%
Vodacom Group Limited 15% 36 495 696 0,22%
Woolworhs Holdings Limited 15% 20183 844 0,12%
atil) [ssuer mariet capllalisation of between R2 blllicn and R20
blllien, or an amount or conditions as prescribed 75% 1321 77154 7,83%
A EGILIMITED 10% 223 156 894 1,34%
Adoock Ingram Holdings 10% 26312940 0,16%
Adcorp Holdings Limited 1 0% 32715 8B4 0,20%
Adviech Limited 0% 29 B86 611 0.18% ||
Affica Palladium DEB 10% 5013 143! ||| o.0e%
Alexander Forbas Group Holdings 10% 26 503 808 0,16%
Aliron Ltd N ORDINARY 10% 43 524 542 0,268%
Astral Foods Limited 10% 699 600 -%
Aveng Limiled 10% 24 327 357 0,15%
Barloworld Lid 10% 449 978 %
Capevin 10% 37014 404 0,22%
Caxion CTP Publlehers & Prinlars 10% 6 517 220 0,04%
Clly Lodge Hotels Limlied 10% 10 4586 905 0,06%
Clicks Group Limiled 10% 1150 200 0,01%
Clovar Industries Limited 10% 21 552 341 0,18%
Comalr Lirnlted 10% 1261 015 0,01%
Consolidated Infra Group Ltd 10% 6 188 284)| 0,04%
Coranation Fund Menagers Lid 10% 1474 048 0,01%
Dalatec Limilad 10% 16 541 508 0,10%
Egstra Holdings Ltd 10% 2203503 0,01%
Grand Parade Investments Limited 10% 9 301 186 0,06%
Grindrod Ltd 10% 11 668 618 0,07%
Group Five Lid 10% 7 785 3686 0,05%
Holdsport Limited 10% 21485089 0,13%
Haskeng Consolidated Invesiments 10% 48 683 068 0,20%
Hospiality Propady Fund LTD A 10% 1935005 0,01%
Hudaco Industries Limilad 10% 11 361718 0,07%
Hutarin Limhted 10% 13274 0oslf (Il o:00%
Investac Limited 10% 247 065 %
Jsa Limited 10% D269 170 0,06%
" Kap Industrial Holdings Limited 10% 34 934 800 0,21%
Lew!s Group Limitied 10% 7 764 537 0,05%
Liberty Holdings Lid 10% 927 567 %
Life Healthcara Group Holdings Limited 10% 1530 608 0,01%
Lonmin plc 10% 101 081 646 0,61%
Madl-Clinlc Corporation Lid 10% 1147 410 0,01%
Marafe Resourcaes Limlted 10% 6330219 0,04%
Msalair investments Limited 10% €6 072 058 0,40%
Mondl Limked 10% 232 528 h
Mr Price Group Lid 10% 1715500 0,01%
Murray & Roberts Holdings Limnited 10% G6 981 827 0,40%
Carried forward 14 173 186 870 85,05%
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MINEWORKERS PROVIDENT FUND .

SCHEDULE 1B - ASSETS HELD IN COMPLIANCE WITH REGULATIDH 28

FOR THE YEAR ENDED 31 DECENMBER 2014

Categorles of kinds of rsaets Falr value Falr value
R %
Brought forward 14 173 186 9870 85,05%
Nampak Lid 10% 992 88 0,01%
Naw Gold Platinum EFT 10% 2683118 0,02%
Omnia Holdings Lid 0% 32798 734 [| 0.20%
Pan African Resources plc 10% 27 604 617 0,17% |
Pick & Pay Holdings Limitad 10% 43 154 132 0.26%
PPC Umlted 10% B 822 475 l 0,04%
RCL Foods Ltd South Africa 10% | 1504 273(([ || 0.01%
Reunert Lid 10% 37 398 063 0.22%
Ahedes Food Group {Pty} Ltd 10% | 4 0B2 837 0,02%
Royal Bafokeng Platinum Limited 10% 12 425 381 0,07%
Salex Mopexr 10% 6 644 820 0,04%
Sun Internationef Limited 10% 116 861 880 0,70%
Super Groutp Limitad 10% 11994 111 0,07%
The Spar Group Litd 10% 1 629 736 0,01%
Tirmes Madla Group Limited 10% 27 001 220 0,16%
Tangaat - Huisti Limlied 10% 864 600 0.01%
Trencor Limited 10% i 25 959 367 0,16%
Wilson Bavly Holmes-Ovcon Limiled 10% 18 280 407 0,11%
Zoder Invastments Lid 10% 2 030 000 0,01%
Telkom 10% - -
afjil) lssuer market copilallsation of fess than R2 billlen, or an
amount or condiions as prescribed 15% 123 728 165 0,74%
Alfrica Plalinum Debentures 5% 8515045 0,05%
Altron Lid A Ordinery 5% & 004 895 0.04%
Argent [nduslrial Limited 5% 5423817 0,03%
Basll Read Holdings Limiled 5% 3 283 681 0,02%
Blackstar Group SE 5% § 573730 0,03%
Bowler Matcalf Limited 5% 3521827 0,02% ||
Brail SA 5% 1021369 0,01%
Cadiz Holdings Limited 5% 1 053 505 0,01%
Daiacenirix Holdings Limitad 5% 4 595 80t 0.03%
Dalta Emd Limiled 9% 286 274 -%
Dawn Limiled 5% 5383128 0,03%
Ellies Holdings Ltd 5% 733 254 -%
Ellies Holdings Ltd Ats 5% 11355 %
Ellles Holdings NPL 5% 17411 .
Eqgstra Holdings Limited 5% 7 507 282 0,05%
Esor Limlted 5% 250 228 %
Evraz Highveld Steel & Vanad 5% 64 753[ (I} -%
Niad Afrca Limited 5% 7 348 643 0,04%
Master Drilling Group Ltd 5% 32 145 900 0,15%
Montauk Energy Holdings LLC 5% - 1117739 0,01%
Mustek Limitad 5% 8 358 5B8 0,05%
Petmin 5% 6 646 744 0,04%
Sanyetl Heldings Ltd 5% 61210 %
Sephaku Holdings Lid 5% 1 556 378 0,01%
Stefanuitl Stock Holdings Ltd 5% 3507 7190 0.02%
Trana Hex Group Limited 5% 3 305 B76 0,02%
Transpaco Limiled 65% 741 764 %
Waglzwe Platinum Lid 5% 1302 223 0,01%
York Timber Organisation Ltd 5% 4 156 787 0,02%
(b) Preference and ordinary sheres in companiss, excluding
shares in property companies, not fisted on an exchange  15% 11675 250 0,07%
Orbls Inst Qlabal Equlty M2 ( Listed Equities 0.54 2,5% l 11 075 250]|[ ||L.0.07% |
a3z Forelgn - -%
SARB
(2) Praference and ordinary sheres In companies, excluding max.
shares in property companies, lislad on en exchangs:- (mits - Yo
ali) [ssuer markel capllalisation of R20 billon or mora, or &n
amount or conditions as prescribed - %
afll) |ssuer market capitalisation of betwean R2 billion and R20
billlon, or an amount or conditlons as prescribed - T
a{lll) Issuer market capitallsatlon of less than R2 billlon, or an
amount or canditions as prescribed - -%a
Carred forward 14 688 850 514 88,14%
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MINEWORKERS PROVIDENT FUND

SCHEDULE IB - ASSETS HELD IN COMPLIANCE WITH REGULATION 28
FOR THE YEAR ENDED 31 DECEMBER 2014

Categorles of kinds of assats Falr value Fair valua
R %
Brought lorward 14 688 BSO 514 88,14%
(b) Preferance and ordnary sharas In companles, excluding
shares In property companies, nol isied on an exchangs ~%
4 IMMDVABLE PROPERTY 831 656 873 3,79%
4.1 insida tha Aepublic 25% 631 656 673 3,79%
{a) Preference shares, ordinary ehares and linked unils.
comprising shares finked 1o debentures In propery
companles, or unita in & Collactive Investment Schame In
Properly, listed on a&n exchange 25% 631 656 673 3,79%
ali) Issuer market caphalisaion of R10 billen or mors, or an
amount or conditions as prescrbad 25% 591 137 039 3,55%
Intu Properiies plo 15% 180 365 652 J 1,08%
Capital Properly Fund Limited 15% 19 440 844 0,12%
Capltal and Countrias Properties 15% 102 326 466 0.61%
Capftal and Countrles Praperties plc 15% 1049 137 0,01%
Hyprop Investments Limitad 15% 20 302 815 0,12%
Growthpoint Propartios Limiled 15% 76 473 633 0,46%
Rockeastle Global Aeal Egiates 15% 4 560 504 0.03%
Attacq Limlled 15% 1 486 034 0,01%
New Europa Property Inv 15% 86 058 794 0,58%
Redsflne Internalioneal plc 15% 18 381 518| 0,11%
Vukile Properly Fund Limited 15% 10 487 592 0,05%
Redetina Properies Limited 15% 43 520 658 0.26%
New Europs Properly Investments plc 15% 1 105 800 0,01%
Orbls Inst Global Equity M2 ( Listed Equllies 0.74% 15% 15 177 194 0,09%
_ {IGM2) .
afli) Issusr markel capilalisallon of between R3 bidlon end R10
billion, or en amounl or condifions as prescribed 25% 15 B89 507 0,08%
Emira Property Fund 10% 3379859 0.02%
Fountalnhead Prop Fund Ltd 10% 154 382 %o
Rebosis Property Fund Lid 10% 6 520 466 0,04%
Hyprop Investmants Lid 10% 1881750 Q,01%
Heslllent Property Income Fund Ltd 10% 1259 850 0,01%
SA Corporata Real Estale Fund 10% 1 200 600 0,01%
Vukile Property Fund Ltd 10% 1182 600 0,01%
afjiiy Issuer market capltalization of less than R3 billon or an
amournt or conditions as prescribed 26% 24 850 127 0.15%
DIPULA INCOME FUND -A 5% 13 184 860 0,08%
Equities Proparty Fund Ltd 8% 1902 186 0,01%
DIPULA INCORME FUND -B 5% 8 342308 0,05%
HOSPITALITY PROPERTY B 5% 1420603 0,01%
(£ Immaveble properiy, preference and ordinary shares in
property companles, and linked unlls compriging shares
linked 10 debentures in properdy companies, not listed on
an exchange 15% - -Ya
4.2 Foreign - -%
{a) Preference shares, ordinary shares and linked wunils
comprising shares linked lo debantures In propery SARB
companies, or units In 8 Collective Invesiment Scheme in max,
Proparty, listed on an exchange imits - -%
afl) Issuer markeat capitalisation of R10 billen or mors, or an
amount or condilions as prescribed - %
afity lssuer market capitalisation of beiwesn R3 billion and R10
billian, or an emounit or conditions as prescribed - %o
a(liy Issusr markel caphtalisation of less than A3 bllllon or an
amount or candiions as prescribed - )
(o) Immovabla properly, preference and ordinary sharas in
property companles, and linked units comprising shares
linkad to debentures In property companies, not listad on
an axchange - %
5 COMMODITIES 262 118 324 1,57%
Carried forward 15 320 507 187 91,84%
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MINEWORKERS PROVIDENT FUND

SCHEDULE IB - ASSETS HELD (N COMPLIANCE WITH REGULATION 28
FOR THE YEAR ENDED 31 DECEMBER 2014

Categorles of kinds of aszets Falr value Falr value
R %
Bro_qght forward 15 320 507 187 9$1,94%
5.1 Ingide the Rapublic 10% 282 118 324 1,57%
{a) Kruger Rands and other commodities on an exchange, '
(ncluding exchange traded commodities 10% 262 118 324 1,57%
a{l) Gold (Including Kruger Rands) 10% 262 118 324 1,57%
New Palladium EFT 10% 28 688 809 017%
Africa Paliadlum DEB 10% 48 B26 G468 0,28%
MEW GOLD ISSURER LTD 10% 15 005 871 0,09%
NEW GOLD PLATINUM ETF 10% 171616 894 1,08%
a{ii) Cther commadilies ) _ 5% - -%
5.2 Foreign 10% - %
{a) Gold and other commodities on an exchange, Including
exchangs traded commodities 10% - -%
a(i) Gold 10% - %
&fil} Othar commodities 5% - -%
6 INVESTMENTS IN THE BUSINESS OF A
PARTICIPATING EMPLOYER INSIDE THE REPUBLIC IN
TERMS OF:- 1 080 934 884 6,49%
{8) Section 18(4) of the Panslon Funds Acl 1080 934 894 8,49%
Anglo Americen plc 5% 444 092 071 2.67%
Anglo Amadcan Platinum 5% 51 585 604 0,55%
Anglogold - Ashanli 5% 12 100 876 0,07%
Bhp Billilon ple 5% 164 861 132 0,804
Gold Flelds Mining Lid 5% 12 169 842 0,07%
Northam Platinum 5% 46176 416 0,28%
Exxaro Hesources 5% 131 473 462 0,79%
African Ralnbow Minerals 6% 51 597 825 0,31%
Aguaries Platinum Lmited 5% 33912081 0,20%
Glencore Xstarte ple 5% 63 693 595 0,38%
Anglo American AAQ3 ANGLO 9.77% 11/05/2015 5% 7 006 501 0,04%
Anglogold Ashantl Lid 09 Dec 2016 1,75% 5% 16210016 0,06%
Exxaro Resourcas Ltd 19 May 2017 1.7% 5% 1848 438 | 0,01%
ANGLO AMERICAN SA FINANCE LTD BOND 5% 10 0B7 134 0,05% |
(b To the extent i has been allowsd by an exsmption In lerms
of section 19(4A) of the Penslon Funds Act - -%
7 HOUSING LOANS GRANTED TO MEMBEERS IN
ACCORDANCE WITH THE PROVISIONS OF SECTION D05% - %
19(5)
] HEDGE FUNDS, PRIVATE EQUITY FUNDS AND ANY
OTHER ASSET NOT REFERREDR TO [N THIS
SCHEDULE 155 181 %
B.1 Ingide the Republle 15% 155 181 -%
(a) Hedge fund 10% 155 181 =%
a(l) Funds of hedge funds 5% 155 1B1 -%
Outsianding Ssttsments_ZAROSTING 15% 154 404 %
Outstanding Settlements_RETENT01 15% 777 %
a(li} Hedpe funds 2,5% - %
{b) Privale aquily funds 10% - =%
b{i) Funds of private equity lunds 5% - S
by(il) Private equily funds 2,5% - =%
(c} Other assets not referrad to in this schedule and excluding
a hadge fund or privale sguity fund 2,58% - %o
B.2 Forelgn 15% - %
(a) Hedpe fund 10% - ~%
a(i) Funds of hedge funds 5% | { - M %
Carried forwerd 16 663 870 767 80,38%
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MINEWORKERS PROVIDENT FUND

SCHEDULE IB - ASSETS HELD IN COMPLIANCE WITH REGULATICN 28
FOR THE YEAR ENDED 31 DECEMBER 2014

Categorias of kinds of assela Falr value Falr value
R %
Broughl forward 16 663 B70 767 28,99%
() Hedge funds 2,5% I - 1 KA
{b) Privale equity funds 10% - =%
b(i) Funds ol private equlfy (unds B% - -
bl Private aquily funds 2,5% - %
{ch Other asaefs not relermed to in this echeduls and excluding
& hedgs fund or private equily tund 2,5% - %
TOTAL ASSETS - REGULATION 238 16 863 715 586 100,00%
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SCHEDULE IB
MINEWORKERS PROVIDENT FUND
Registration number: 12/8/23053

Report of the Independent Auditors to the Board of Fund of Mineworkers Provident Fund and the
Reglstrar of Pension Funds for the period ended 31 December 2014

We were engaged to audit Schedule 1B “Assets held in campliance with Regulation 28" (the
Schedule) of Mineworkers Pravldent Fund (the Fund} at 31 Decembear 2014 for compllance with the
requirements of Regulation 28 of the Pension Funds Act of South Africa (the Regulation), a5 set out
on pages B1 to 92, Qur engagement arises from our appointment as auditor of the Fund and Is for
the purpose of assisting the Trusiees to report to the Registrar of Pansion Funds {the “Registrar”).

The information confained in Schedule IB has been extracted from the Fund's underlying
accounting records that were the subject of our audit engagement on the annual financlal
statements and forms the subject matter of this engagement. ©ur audit of the annual financial

statements of Mineworkers Provident Fund for the period ended 31 December 2014 was conducted

in accardance with International Standards on Auditing and in our report of 25 June 2015 we
expressed an unmodified audit opinian on the financial statemeants, which has been prepared, in 2l
material respects, In accordance with the Regulatory Reporting Reguirements for Retirement Funds
in South Afrlca.

Board of Fund' responsibility for the Schedule

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

Auditor's responsibility

Our responsibllity Is to exprass an opinion based on our audit of the Schedule. We conducted our

audit in accordance with (nternational Standards on Auditing. Because of the matter described in
the Basis of Disclaimer of Opinion paragraph, however, we were nof able to obtain sufficient
appropriate audit evidence to provide a basis for an audit opinion,

Basis of Disclaiméf of Opinion

Regulatlon 28 requires that non-linked Insurance policles and collective investments scheme's
auditors confirm that the policles or scheme is compliant with Regulation 28 at the policies or
schemes year end. However, as the basis for determining this opinion has not been issued by the
FSB, the policy or schemes auditors have not been able to perform the work. The fund has
consequently prepared the new Schedule IB in terms of the new Regulation 28 as il the relevant
audltors' opinions were obtained and the nondinked policies were in compliance with the Regulation
despite not being able to receive the necessary certification to this effect from the policles and
schemes auditors. We have nol been able fo perform alternalke procedures on these investments to
satis{y ourselves that the investments in non-linked insurance policies and collective investment
schemes of R 10 022 640 187 as at 31 December 2014, complied with Regulation 28.
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SCHEDULE 1B
MINEWORKERS PROVIDENT FUND
Registration number: 12/8/23053

Report of the Independent Auditors to {he Board of Fund of Mineworkers Provident Fund and the
Reglstrar of Penslon Funds for the period ended 31 December 2014

Disclaimer of Opinion

Because of the significance of the matter described In the Basis of Disclaimer of Opinion paragraph,
we have not been able to abtain sufficient appropriate evidence to provide a basis for an audit

opinion. Accordingly we do not express an opinion on Schedule 1B “Assets held in compliance with

Regulation 28".
Other matter - Restriction on use and distribution

Schedule 1B is prepated solely for regulatary purposes and as a result, the Schedule and related
auditor's report may not be suitable for another purpose and may not be distributed to or relied
updn by any parties gther than the Board of Fund and the Reglstrar of Pension Funds.

| Ernst & Young Inc.
Director: Maria Catharina Eygelsheim
Reglstered Auditor

Cnartered Accauntant (SA)
102 Rivenia Road
Sandtan

Date: ZS 3‘4\3‘\& ZD'.S
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