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Mineworkers Provident Fund

SCHEDULE A
REGULATORY INFORMATION
for the year ended 31 December 2009

REGISTERED OFFICE

Postal address

Physical address

FINANCIAL REPORTING INFORMATION

Firancial reporting periods
Current
Previous

P O Box 1583
Johannesburg
2001

33 Park Terrace
Corner Princess of Wales Terrace and Carse O Gowrie Road

Parktown

2193
This new address is as per rule amendment no. 4 reflected on page 13.

1 January 2008 to 31 December 2009
1 January 2008 to 31 December 2008
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SCHEDULE A

REGULATORY INFORMATION (continued)
For the year ended 31 December 2009

Principat Officer Monitoring person*
Full Name:] Sipho Sidu Sipho Sidu
Postal Address:f P O Box 1583 P O Box 1583
Johannesburg Johannesburg
2001 2001
33 Park Terrace

Physical Address:

33 Park Terrace
Carner Princess of Wales Terrace and Carse
O Gowrie Road

Parktown

2193

Corner Princess of Wales Terrace and Carse
O Gowrie Road

Parktown

2193

Date of appointment:

20 November 2006

20 November 2006

{011} 485-7158

{011)485-7158

Telephone number:

Email address:

sipho@mineworkers.co.za

sipho@mineworkers.co.za

*(In terms of Section 13A of the Pension Funds At in South Africa)

PROFESSIONAL SERVICE PROVIDERS
Actuary/Valuator Auditors
Full Name:| David Michae! Henderson Ernst & Young inc.
Postal Address:] P O Box 787240 P QO Box 2322

Sandton Johannesburg
2146 2000

Physical Address:] 61 Katherine Street Wanderers Office Park
Sandown 52 Corlett Drive
2196 lilovo

2196
Telephone number:! {011) 268 0000 (011) 772 3000
Qualifications:] B.Bus.Sci, FASSA, FIA Registered Auditor
Benefit Administrator
Full Name:| AdviceAtWork (Pty) Ltd
Postal Address:] P OBox 61454

Marshalltown
2107

Physicat Address:] 33 Park Terrace
Corner Princess of Wales Terrace and Carse
O Gowrie Road
Parktown
2193

Telephone number:] (011) 485-7000
Benefit administrator's registration no. in terms of section 138.]  24/377
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Mineworkers Provident Fund

SCHEDULE A

REGULATORY INFORMATION (continued)
For the year ended 31 Decernber 2009

investment Administrators

Investment Advisors

Old Mutual Life Assurance Company {South

Fifth Quadrant Actuaries & Consultants (Pty)

Full name:

RMB Asset Management (Pty) Ltd

Full name:
Africa) Limited Ltd {Resigned 31 July 2009)
Postal Address:] P O Box 1014 Postnet Suite154
Cape Town Private Bag X1
8000 Melrose Arch
2000
Physical Address:| Mutuaipark 3rd Floor, 30 Melrose Boulevard
Jan Smuts Drive Melrose Arch
Pinelands Johannesburg
7405 2196
Telephone number:| (021) 509 4410 (011) 912 9000
Investment administrator's registration no. in terms of section 138:| 24/35
Investment advisor's FAIS application number:] 2545
Selekane Asset Consultants (Pty) Ltd

(Appointed 01 August 2009)

Postal Address:

P O Box 783414
Sandton
2146

P.Q. Box 522118
Saxonwold
2132

Physical Address:

4 Merchant Place
1 Fredman Drive

20 Georgian Crescent Ground Floor
Lansdown House
Hampton Park

Sandton
2196 Bryanston
2152
Telephone number:] (011) 605 1116 (011}514 0018
Investment administrator's registration no. in terms of section 138 24/34
Investment advisor's FAIS application number:| 20848
Full name:| Coronation Asset Management (Proprietory)
Limited
Postal Address:| P O Box 993
Cape Town
8000
Physical Address:| Boundry Terraces
1 Mariendahi Lane
Newlands
7700
Telephone number:| (021) 680 2219
Investment administrator's registration no. in terms of section 138:| 24731
Fuli name:| Prudential Portfolio Managers (South Africa)
{Pty) Ltd
Postal Address:] P O Box 44813
Claremont
7735
Physical Address:] 7th Floor Pratea Place
40 Dreyer Street
Claremont
7708
Telephone number:; (021)670 5100
[nvestment administrator's registration no. in terms of section 13B.|  24/67
Full name:]| Aftan Gray Limited (Orbis Investment
Management)
Postal Address:] P OBox 51318
Cape Town
8001
Physical Address:] Granger Bay Court
Beach Road, V&A Waterfront
Cape Town
8000
Telephone number:| (021) 415 2300
Investment administrator's registration no. in terms of section 138:] 24/69
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Mineworkers Provident Fund

SCHEDULE A
REGULATORY INFORMATION (continued)
For the year ended 31 December 2009

Full name:j Element Investment Managers (Pty) Ltd
(Previously Frater Asset Management {Pty})
Ltd)
Postal Address:f P O Box 13
Cape Town
8000
Physical Address;] 8th Floor
125 Buitengracht Street
Cape Town
8001
Telephone number:| (021) 426 1313
Investment administrator's registration no. in terms of section 138:| 24/259
Full name:] Old Mutual Asset Managers Company (SA)
{Pty) Lid (Community Growth Management
Company Ltd}
Postal Address:| P O Box 248
Mutual Park
7451
Physical Address:| Jan Smuts Drive
Pinelands
7405
Telephone number:| 0860103180
Investment administrator's registration no. in terms of section 13B-}  24/126
Full name:] Argon Asset Management (Pty} Ltd
Postal Address:] P O Box 482
Cape Town
800c
Physical Address:| 18th Floor, Metropolitan Centre
No 7 Coen Steytler Avenue, Foreshore
Cape Town
8000
Telephone number:| (021) 441 2460
Investment administrator's registration no. in terms of section 138 24/434
Full name:} Afena Capital (Pty) Ltd (Appointed 01
December 2009)
Postal Address:] P O Box 23883
Claremont
7735
Physical Address:] Fifth Floor MontClare Place
Cnr Campground & Main Roads
Claremont, Cape Town
7735
Telephone number:| (021) 657 6240
[nvestment administrator's registration no. in terms of section 13B8:| 24/422
Full name| Kagiso Asset Management (Pty) Ltd
(Appointed 01 December 2009)
Postal Address:| P OBox 1016
Cape Town
8000
Physical Address:| Fifth Floor MontClare Place
Cnr Campground and Main Roads
Claremont, Cape Town
7708
Telephone number:} {021) 673 6300
Investment administrator's registration no. in terms of section 13B:] 247301
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Mineworkers Provident Fund

SCHEDULE A
REGULATORY INFORMATION (continued)
For the year ended 31 December 2008

Full name

Metropolitan Life Limited (Appointed 01
December 2009)

Postal Address:

P O Box 2212
Bellville

Cape Town
7535

Physical Address:

Mispel Street, Buliding 4
Parc Du Cap

Bellville

7530

Tetephone number:

(021) 917 3593

Investment administrator’s registration no. in terms of section 13B:

24/96

Full name

Sanlam Life Insurance Limited (Appointed 01
December 2009)

Postal Address:

P O Box 1
Sanlamhof
Cape Town
7532

Physical Address:

2 Strand Road
Bellville, Cape Town
7530

Telephone number:

(021) 047 2225

Investment administrator's registration no. in terms of section 13B-

24/85

Risk insurers

Custodian and/or nominees

Nedbank Limited (Resigned 30 April 2010)

Full name:] Metropolitan Life Limited
Postal Address:| Private Bag X26 P O Box 1144
Sunninghill Johannesburg
2157 2000
Physical Address:| Metropolitan Gardens, Constantia Office 3rd Floor, Braampark, Forum |V
Complex 33 Hoofd Street

Comner Hendrik Potgieter Drive & 14th Avenue

Braamfontein

Waeltevredenpark 2000
1709
Telephone number:{ (011) 761 4133 (011) 667 1000
FSB approval no.;| 3780 9363

Risk insurers {cont.)

Custodian and/or nominees {cont.)

Momemtum Group Limited

Aflan Gray Limited

Full name:
Postal Address:| P OBox48 P O Box 51318
Newlands Cape Town
7725 8001
Physical Address:] Great Westerford, Main Road Granger Bay Court
Rondebosch Beach Road,Cape Town
Cape Town V&A Waterfront
7700 8000
Tetephene number:| (012) 658 0000 {021) 415 2300
FSB approval no.;] 6406 19896

Custodian and/or nominees (cont.)

Full name:

FirstRand Bank Limited (First National Bank
Limited) (Appointed 01 May 2010)

Postal Address:

PO Box 7713
Johannesburg
2000

Physical Address:

Bank City

3 First Place, Mezzanine Floor
Cnr Simmonds & Jeppe Streets
Johanneshurg, 2000

Telephone number:

(011) 371 3944

FSB approva! no.:

3071
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Mineworkers Provident Fund
SCHEDULE A

REGULATORY INFORMATION {continued)
For the year ended 31 December 2009

PARTICIPATING EMPLOYERS
The list of participating employers is available for inspection at the fund's registered office.
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SCHEDULE B
STATEMENT OF RESPONSIBILITY BY THE BOARD OF TRUSTEES

For the year ended 31 December 2009

Responsibilities
The board of trustees hereby certify to the best of their knowledge and belief that, during the year under review, in the execution o
their duties they:

records of the operations of the fund were kept, inclusive of proper minutes of al

= ensured that proper registers, books and

resolutions passed by the board of trustees,
ensured that proper internal control Systems were employed by or on behaif of the fund,
ensured that adequate and appropriate information was communicated to the members of the fund, informing them of thei

rights, benefits and duties in terms of the rutes of the fund,
took all reasonable steps to ensure that contributions, where applicable, were paid timeously to the fund or reported where
necessary, in accordance with section 13A and regulation 33 of the Pension Funds Act in South Africa,

* obtained expert advice on matters where they lacked sufficient expertise,
ensured that the rules and the operation and administration of the fund com,

the Financial Institutions (Protection of Funds) Act and all other applicable laws,
® ensured that fidelity cover was maintained, This cover was deemed adequate and in compliance with the rules of the fund,

and
ensured that investments of the fund were impiemented and maintained in accordance with the fund's investment strategy.

L]

plied with the Pension Funds Act in South Africa,

Approval of the annual financlal statements

The annual financial statements of Mineworkers Provident Fund are the responsibility of the board of trustees.The board of
trustees fulfils this responsibility by ensuring the implementation and maintenance of accounting systems and practices adeguately
supported by internal financial controls.These controls, which are implemented and executed by the fund and/or its benafit

administrators, provide reasonable assurance that;

® the fund's assets are safeguarded;
* transactions are properly authorised and executed; and

¢ the financial records are reliable.
The annual financial statements set aut on
* the basis of accounting applicable to retirement funds in South Africa as indicated in the principa! accounting poficies
contained in the nates to the annual financial statements on pages 23 to 25;

e the financial rules of the fund; and

* the provisions of the Pension Funds Act in South Africa.
These financial statements:
° were approved by the board of trustees on Qék; Ok;lg Ao O
wledge and belief to be correct;

e are certified by them to the best of their kno
* fairly represent the net assets of the fund at 31 December 2009 as well as the results of its activities for the period then

ended; and
 are signed on the board of trustees behalf by:

-

P
Name:{i.g -AGE b(i/t/

Trustee

Trustee
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Mineworkers Provident Fund

SCHEDULE C

STATEMENT OF RESPONSIBILITY BY THE PRINCIPAL OFFICER

For the year ended 31 Decermber 2009

I confirm that for the year under review Mineworkers Provident Fund has lodged with the Registrar of Pension Funds all such

returns, statements, documents and any other information as are r
South Africa.

Siphorsidu
PRINCIPAL OFFICER
A 2610

Date

Page 9
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MINEWORKERS PROVIDENT FUND

SCHEDULED
REPORT OF THE INDEPENDENT AUDITORS TO THE BOARD OF TRUSTEES OF MINEWORKERS PROVIDENT FUND

AND THE REGISTRAR OF PENSION FUNDS

al financial statements of Mineworkers Provident Fund, which comprise the report of the board of

et assets and funds at 31 December 2009, the statement of changes in net assets and funds for the

We hava audited the annu
ents, which include the principal daccounting policies and other explanatory

trustees, the statemeant of n
year then ended, and the notes to the financial statem

notes, as set oul on pages 11 to 39.

Board of Trustees' responslbility for the Annual Financial Statements
ation of these financial statements for regulatory purposes,
in accordance with the basls of preparation applicable to retirement funds in South Africa, as set out in the notes to the financial
ibi igni i i nd maintaining internal control relevant to the preparation
and presentation of financial statemants that are free from misstatement, whether due to fraud or arrar; selecting and
mates that are reasonable in (he circumstances.

Auditor's responsibility
ased on our audit. We conducted our audit in

at we comply with ethical requirements and

Our responsibility is to express an opinion on these annual financial statements b
nancial statements are free from material

accordance with [nternational Standards on Auditing. Those standards require ff
plan and perform the audit to obtain reasonable assurance whether the fi

misstatement.

out the amounts and disclosures in the financial statemants.
as solecled depend on the auditor's judgment, including the assessmant of the risks of malerial misstatement of
the financial statements, whether due 1o fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity's preparation and presentation of the financial statements in ordor to design audit procedures that arg

appropriate in the circumstances, but not for the purpose of exprassing an opinion on the effectivenass of the entity's internal
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evalualing the overall presentation of the financial statemants.

Woe beliava thal the audit evidence we have obtained is sufficiant and appropriate to provide a basis for our audit cpinion,

An audit involves performing procedures to obtain audit avidence ab

Opinfon
I our opinion, the annual financial statsments of Mineworkers Provident Fund for the yaar ended 31 Dacember 2009 hava been
preparad, in all malerial respects, in aceordance with the basis of preparation applicable to rotirament funds in South Africa ae

set out in the notes to the financial statements.

Emphasis of Matter

Without qualifying our opinion, we draw attention fo nata 9.1 of the Raport of the board of frustess.

Restriction on use
accordance with the basis of preparation indicated above.

Tha financial statemants ara preparad for requlatory purposes in
1ay not ba suitatile for another purpose.

Consequently, the financial statemants and relaled auditor's rapori 1

Ernst+ Tord| Tc.

Ernst & Young
Registored Audtor
Johannesburg

29 June 2010
ate
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Mineworkers Provident Fund

SCHEDULEE
REPORT OF THE BOARD OF TRUSTEES
For the year ended 31 December 2009

1.1

1.2

1.2.1

1.2.2

1.2.3

DESCRIPTION OF FUND

Type of fund

In terms of section 1 of the Income Tax Act, 1962 the fund is classified as a provident fund. The fund is a defined contribution

fund.

Benefits

The main objective of the fund is to provide benefits for employees of the participating employers on their retirement and
for the dependants of members who die in service. Upon retirement a member's share of fund is applied to purchase an
annuity on behalf of a member from an insurer. However, a member can elect to commute the whole or a portion of the
share of fund as a lump sum. On the death of a Category A member, the member will receive histher share of fund plus a
risk benefit of thirty six times of the monthly earnings of a member plus a funeral benefit. A Category B member will
receive histher share of fund. Where a member is permanently disabled he/she will receive their full share of fund. On
resignation, retrenchment or reorganization the member will receive a benefit that is equal to his/her share of fund. In an
addition, on the death of a member a benefit of 36 times his deemed monthly earnings is payable with the exception of
members from Crown Gold Recoveries, Rand Refinery Limited, Rand Mutual Assurance and Rustenburg Base Metals
Refiners. This benefit is partly seif-insured. A retiring member has an option of taking hisfher benefit as an annuity.

Funeral benefit cover is provided outside of the fund rules as follows, R 10 000 to a member on death while still in service,
R 6 000 for spouse cover, cover continues for 12 months after retirement due to ill health or if death accurs within 12

months of leaving service.

The fund allows for members who exit before normal retirement age to remain in the fund as deferred pensioners. If such
a member dies before retirement, he/she will raceive only their share of fund and no re-insured benefit,

In terms of rule 38 of the rules of the fund, should any benefit not be claimed within a period as specified in the Pension

Funds Act, or the Income tax Act, 1962,0r any period prescribed from time to time by the Registrar of Pension Fund or the
Revenue Authorities, the benefit shall be kept in the fund for the member or a person who is entitled 1o the payment of the

benefit in terms of the rules of the fund.

fn respect of unclaimed benefits, complete records, as prescribed, are maintained as from 4 September 1989,

Page 11




Mineworkers Provident Fund

SCHEDULEE
REPORT OF THE BOARD OF TRUSTEES (continued)

For the year ended 31 December 2009

1.3 Contributions

1.3.1 Description in terms of the rules of the fund

Gold Mines:
The total contribution payabie by and in respect of each member in the Gold Mines, who are subject to the

wage Agreement 2005/6 concluded between NUM, United Association of South Africa, Solidarity and
Chamber of Mines on 23 August 2005, shall be:

For purposes of retirement funding, 14.5% of wages actually earned each month, plus for purposes of
risk benefits, 7% of Deemed Monthly Earnings, which is reduced by the cost of funeral benefits by a

separate policy of insurance.

Collieries:
The total contribution payable by and in respect of each member in the Collieries, who are subject to the

wage Agreement 2005/6 conciuded between NUM, United Assaciation of South Africa, Solidarity and
Chamber of Mines on 2 September 2005, shall be:

For members employed by Anglo Coal, Eyesizwe Coal, Kangra Coal, Springlake Coifiery or Xstrata Coal

in categories 3 to 8:

For purposes of retirement funding, 15.5% of wages actually earned each month, pius for purposes of
risk benefits, 6% of Deemed Monthly Earnings, which is reduced by the cost of funeral benefits by a
separate policy of insurance,

For members employed by Delmas Coal in categories 3 to 8:
For purposes of retirement funding, 14.5% of wages actually earned each month, plus for purposes of

risk benefits, 6% of Deemed Monthiy Earnings, which is reduced by the cost of funeral benefits by a
separate policy of insurance,

For members employed by Ingwe Collisries (Now known as BHP Silliton Energy South Africa (Ply) Ltd) in

categories 3 to 8:

For purposes of retirement funding, 16.5% of wages actually earned each month, plus for purposes of
risk benefits, 6% of Deemed Monthly Earnings, which is reduced by the cost of funeral benefits by a
separate policy of insurance.

For all other members:
For purposes of retirement funding, 14% of wages actually earned each month, plus for purposes of

risk benefits, 6% of Deemed Monthly Earnings, which is reduced by the cost of funeral benefits by a
separate policy of insurance.

The beard of trustees can accept such lower contribution rate for purposes of retirement funding for all or
a category of employees of an empioyer who was a participating empfoyer on 1 July 1997 as set out in
the agreement as per rute 17{1) of the rules of the fund,

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

Page 12




Mineworkers Provident Fund

SCHEDULE E

REPORT QF THE BOARD OF TRUSTEES {continued)
For the year ended 31 December 2009

1.4 Rule Amendments
Rule Description Date of Effective Date registered by | Date approved by
Amendment and beard of date the the South African
No. moftivation trustees’ Financial Services | Revenue Service
resolition Board
3 To increase the number of 30/10/2008 27/01/2009 27/01/2009 11/02/2009
trustees from 10 to 18
4 To change the registered office 21/05/2010 Approvai pending i Approval pending
of the fund, to provide for the
appeointment of an independent
chairman.

All rule amendments are available at the re

trustees,

*The effective date of the rule amendment no.4 wiil be th

Financial Services Board.

gistered office of the fund, Currently the rules are being revised by the Board of

Page 13
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Mineworkers Provident Fund

SCHEDULEE

REPORT OF THE BOARD OF TRUSTEES (continued)
For the year ended 31 December 2009

1.5 Reserves

The assets of the fund are held in three accounts, whi
Investment Reserve Account.The assets comprising th
records shall be maintained as such. The assets o
accounts in terms of Rule 24(4) (b) (i) and in terms of Rule 24(B) (5)
not be allocated amongst the Members but shail be maintained for t

ch are known as the Members' Account, Risk Reserve Account and
e Member's Account shall be aflocated amongst the Members and the
omprising the Investment Reserve Account shall be allocated to aif
-The assets compiising the Risk Reserve Account shall
he Fund as a whole. Each account shall be maintained

separately from the others and transfers between accaunts shall take place only as specified in the Rules.

Members’ Account
The following transactions are recorded in this account:

Credits:
contributions made by Members for retirement funding in terms of Rule 22(2);

contributions made by Employer towards the Members retirement funding in terms of Rule 22(2);
any contributions made by the Members in terms of Rule 25(5);

any transfers from the Risk Reserve Account in terms of Rule 24A and ;

investment earnings transferred from the Investment Reserve Account;

deemed contributions in terms of rule 23 of the rules of the fund.

- benefits paid in terms of rules 25 {retirement), 26 (disability), 27 (death), 28 {retrenchment), 29

(resignation);
- transfers ta another fund; and
- amounts deducted for outstanding housing loans as per the housing loan guarantee scheme;

- any tracing costs referred to in Rule 38(b).

Risk Reserve Account
The primary purpose of this reserve account is to provide for future death benefit payments in excess of those

covered by the deceased member's full benefit. The following transactions are recorded in this account:

Credits:

contributions paid to the fund by each employer towards the members risk benefit of Rule 22(2),
contributions paid to the fund by each member towards the members risk benefit of Rule 22(2);

- any transfers to the Members Account in terms of Rule 24A:

- payments by a registered insurer with whom the fund has effected a group tife assurance policy on the

fives of members; and
Investment earnings transferred from tha Investment Reserve Account,

Debits:

payments of premiums to registered insurers with whom the fund has effected a group life assurance

policy on the lives of members;
transfers to members account in terms of rule 24A of the rules of the fund (only category A members

excess of risk benefit above full share of funds) and;
- expenses.

Investment Reserve Account
The purpose of this reserve account is to manage fluctuations in the market vaiue of the fund's

investments and:
- to facilitate transfers of assets to other accounts. This account is also intended to meet expenses

refated to;
- the management and administration of the fund and to meet any other unforeseen contingencies.

in addition it witl be used to provide investment declarations o the other accounts. The following
transactions are recorded in this account:

Credits:
- All interest, dividends, rentals received and other revenue and capital appreciation or depreciation of

assets of the fund.

Debits:
- investment declarations to all accounts; and

- payment of expenses.

Page 14
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Mineworkers Provident Fund

SCHEDULE E
REPORT OF THE BOARD OF TRUSTEES (continued}

For the year ended 31 December 2009

2.

21

INVESTMENTS

Investment strategy

The primary investment objectives of the fund is to earmn a net investment return (after investment management fees) which
exceeds inflation as measured by the Consumer Price Index (CPi} by at least 4.5% per annum over any rolling 5-year period
(This is equivalent to a gross investment return of some 5.0% to 5.5% per annum above Inflation}. Another primary
investment objective is to earn the return in such a way that the member's benefits are not adversely affected by the market
conditions ruling at the time of his’her exit. This implies that investment returns should nof exhibit undue volatility from cone

year to the next.

A further investment objective of the fund is to invest a portion of the fund's assets specifically with the emphasis placed on
social responsibility (SRI). The board of trustees is guided by the Growth and Development Summit in this regard and such a
portion: of the fund's assets will be invested in SRI shares subject to a minimum of 5%.

With these objectives in mind, the board of trustees has formulated an investment strategy whereby approximately 50% of
the fund's assets are invested in a core portfolio with a focus on capital protection. The batance of the fund's assets is
invested somewhat more aggressively in a market-inked portfolio, where specialist investment managers are used for each
assel class. The investment strategy of the fund complies with the provisions of regulation 28 of the Pension Funds Act.

Core Portfolio
The core portfolio aims to provide a reasonable refurn relative to inflation over the long term whilst providing protection of

capital over the short term. The core portfolio should reduce the short-term volatility of the overall investment return earned by
the fund.

Market-linked portfolio
The market-linked portfolio of the fund's assets aims to provide a superior return relative to inflation over the long term

{measurement periods of at least 5 years), without taking on excessive risk. The portfolio may deliver a negative return over
short measurement periods (e.g. 1 year) from time to time.

Specialist investment managers are used for each asset class in this portfotio, having taken into account each investment

manager's specific skills and opportunity set.

Associated with the use of specialist investment mandates, the strategic asset allocation of the market-linked portfolio has

been specified as shown below:

Asset class Strategic allocation midpeint Range

SA equities 60.00% 56.00% -63.00%
SA bonds 25.00% 22.00%-28.00%
International equities 10.00% 8.00% -12.00%
international bonds 5.00% 3.50% -6.50%
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Mineworkers Provident Fund

SCHEDULE E

REPORT OF THE BOARD OF TRUSTEES (continued)

For the year ended 31 December 2009

2.1.1 General

Any cashflows available for investment andfor disinv

portfotio as shown in the table under item 2.1 above.

The table below sets out the investment manager aliocation:

estments for purposes of benefit or expense payments, will be directed in
such a way to maintain the asset allocation of the fund's investments as close to the strategic allocation of the market-linked

% Allocation

Mandate investment manager

SA equity (market) Coronation Fund Managers 11.00%
SA equity (SRI) Community Growth Fund 9.40%
SA equily (market) RMB Asset Management 5.40%
SA equity (vaiue) Element Investment Managers 5.40%
SA bonds & cash RMB Asset Management 7.50%
SA bonds (SRI) Community Gilt Fund 4.80%
International Equities Crbis Investment Management 4.70%
international Bonds Prudential Portfolio Managers 2.50%
SA equity (value) Argon Asset Management 2.00%
SA equity (value) NEWFSA 0.30%
Guaranteed fund Santam Stable Bonus 3.00%
Guaranteed fund Metrapolitan Smooth bonus 3.00%
SA equity {value) Afena Capital 1.20%
SA equity (value) Kagiso Asset Management 1.20%
Guaranteed fund Old Mutual Absolute Stabe Growth 38.60%

100.00

Total

2.1.2Unciaimed benefits

The investment strategy for unclaimed benefits is the same as per the general investment strategy of the fund.

2.1.3 Surplus apportionment atiocations

The fund submitted a nil surplus scheme to the Registrar of Pension Funds, therefore there are no surplus assets to he

invested.

2.1.4 Reserve accounts

The investment strategy for the reserve accounts is the same as the general investment strategy of the fund.
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Mineworkers Provident Fund

SCHEDULE E
REPORT OF THE BOARD OF TRUSTEES (continued)

For the year ended 31 December 2009

2.2 Management of investments

The board of trustees meets on a formal basis at least four times a year in relation to the investments of the fund and
monitors the performance of the fund's investments on a quarterly basis. The fund has a separate Investment Sub-committee
that meets on a monthly basis to monitor the investments of the fund,

The board of trustees appointed an independent investment advisor, Selekane Asset Consultants {Pty) Ltd on 01 August
2009, to assist in formulating and implementing the investment strategy of the fund, the selection of investment managers
and the monitoring of the performance of the fund's investments. Fifth Quadrant Actuaries and Consultants (Pty) Ltd fulfilled
this role before the appointment of Selekane Asset Consultanis (Pty) L.td.

During the financial year, R1 billion was disinvested from Qld Mutual Life Assurance Company (South Africa) Limited and
R500 miliion was invested with Metropolitan Life Limited and R500 million was invested with Sanfam Life Insurance Limited.
An additionat R1 billion was disinvested from the Oid Mutual Absolute Stable Growth portfolio with effect from 01 January
2010 and Taquanta Asset Managers (Pty) Ltd was appointed by the trustees to manage this investment.

The fair value of the fund's investment, administered by the investment administrators at the end of the year was:

Old Mutuaf Life Assurance Company (South Africa) Limited

RMB Asset Management {Pty) Ltd

Old Mutual Asset Managers Campany (SA) (Ply} Lid (Community Growth
Managerment Company Ltd)

Coronation Asset Management (Proprietory) Limited

Prudential Portfolio Managers (South Africa) (Pty} Ltd

Allan Gray Limited {QOrbis Investment Management)

Element Investment Managers (Pty) Ltd {Previously Frater Asset
Management (Pty) Ltd)

Argon Asset Management (Pty) Ltd

Afena Capitat (Pty) Ltd (Appointed 01 December 2009}

Kagiso Asset Management (Pty) Ltd {Appointed 01 December 2009)
Metropolitan Life Limited (Appointed 01 December 2009)

Sanlam Life Insurance Limited

Directly Held Investments

Total value of investments managed
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2009
R

2008
R

6,546,608,073
2,196,662 506

7,701,809,782
2,722,583,269

2,407,815,600 2,118,976,677
1,873,832,885 1,273,195,540
423,675,701 449,718,710
802,209,985 720,470,021
914,143,650 654,240,393
332,628,183 160,371,646
200,465,756 -
202,489,227 -
501,254,136 -
502,158,097 -
50,321,536 -

16,954,165,335

15,801,366,038




Mineworkers Provident Fund

SCHEDULE E
REPORT OF THE BOARD OF TRUSTEES (continued)

For the year ended 31 December 2009

3. MEMBERSHIP

Active Deferred Advised Non Unclaimed
members pensioners members Contributory benefits
maeinbers
Number at the beginning of year 142,507 6,962 9,491 12,879 40,324
Adjustments {14,760) - 933 6,847 {2,730)
- ILL Health Benefits {4,249) - - - -
- Adjustments (3,664) - - - (2,730)
- Re-classification of (6,847) - 933 6,847 -
members/adiustments
Additions 15,950 - (1,683) - 1,683
Transfers out (215) - - n/a n/a
Withdrawals (4,595) - - - -
Retirements (4,334) - - nla n/a
Retrenchments (8,1686) - - n/a n/a
Deaths (1.889) “ - - n/a
Transfers (fromto deferred {1,289) 1,289 - - -
pensioners
Number at the end of the year 123,209 8,251 8,741 19,726 39,277

The above adjustments of (14,760)
(3,664} member records that wer
contributory members.

under active members consist of (4,249) ILL Health benefits during the year and of
¢ corrected due to duplications and (6,847) members records transferred to non

The adjustment of 6,847 under non contributory members represents members whose records were re-classified from

active members.

The adjustment of 933 under advised members is the correction of records due to duplications.

The adjustment of (2,393) under unclaimed benefits relates to the correction of records due to duplications.

The addition of 1,683 members under unctaimed benefits is the re-classification from the advised members (1,683) who are

now unclaimed, the (337) under unclaimed members is the payments of claims for the year.

Advised members are members where an exit confirmation has been received, but the claim has not been finalised and paid.
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Mineworkers Provident Fund

SCHEDULE E
REPORT OF THE BOARD OF TRUSTEES (continued)

For the year ended 31 December 2009

4.  ACTUARIAL VALUATION

The financial statements summarise the transactions and net assets of the fund. They do not take account of liabilities to pay
benefits in the future. In accordance with the rules of the fund, the financial condition of the fund is reviewed at the end of
every calendar year, or shorter intervals as the board of trustees decide, Monthly asset liability matching is now performed.
The last tri-annual statutory valuation, as required by section 16 of the Pension Funds Act, was performed as at 31 December
2006 and the actuary reported that the fund was in a sound financial position. (Refer to the Report of the Valuator on page 40
for the summarised findings of this valuation). The next statutory valuation is to be performed as at 31 December 2009 and
will be submitted to the Financial Services Board before 31 December 2010,

5. SURPLUS

The fund submitted a nil surpius scheme as at the fund's surplus apportionment date which was 31 December 2003.

The board of trustees resolved on 19 March 2010 to distribute any future surplus where it arose. The trustees resolved to
distribute 100% of future surplus together with interest on a equitable basis in consultation with the actuary. The future
surplus payable to the affected members shall be paid after deducting tracing and administration costs.

6. HOUSING LOAN FACILITIES

The fund does not grant direct housing loans. As from 1 September 1996 the trustees decided to assist members with
housing loans by using a portion of the benefit in the fund as security in terms of rule 31(10) of the rules of the Fund and
section 19(5) of the Pension Funds Act in South Africa. The board of trustees approved Standard Bank of South Africa
Limited, Nedbank Limited, Teba Bank Limited and ABSA Bank Limited fo participate in the Mousing Loan Guarantee
Scheme. Refer to note 4 in the notes to the annual financial statements for details of the guarantees provided.

7. INVESTMENTS IN PARTICIPATING EMPLOYERS

Details of investments in participating employers are provided in note 3.2 of the notes to the annual financial statements. The
investments represent 2,95% of the total investments at 31 December 2009 and no exemption is reguired from the Registrar
of Pension Funds in terms of section 19(4) of the Pension Funds Act in South Africa.
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Mineworkers Provident Fund

SCHEDULE E
REPORT OF THE BOARD OF TRUSTEES {continued)

For the year ended 31 December 2009

8.

SUBSEQUENT EVENTS
* The Board of trustees approved the participation of UMUSA Mining & Services with effect from 1 April 2010.

* The Board of trustees approved the appointment of FirstRand Limited {First National Bank Custady Services) with effect
from 1 May 2010.

* The fund appointed a full time senior consultant with effect from 01 June 2010,
SIGNIFICANT MATTERS

9.1 Emphasis of Matters

The blanket Section 14 transfers to the Sentinel Mining industry Retirement Fund and to the Mine Employees Pensicn Fund,
effective 31 January 2008 has expired and therefore ceased to be valid as per Board Notice 134 of 2008. The fund has not
submitted the final scheme of members to the Registrar of Pensions Funds within 2 months after the 12 month expiry date.
*Sentinel Mining Industry Retirement Fund, to the value of R 8 892 275 for 197 members.

*Mine Employees Pension Fund, to the value of R 5 893 415 for 130 members.
The Trustees have put an action plan in piace to address the above issues.

9.2 Other Matters

*All withdrawal and retrenchment claims older than 6 months have not been transferred to deferred membership in terms of
rule 30, as required by rule 29A(1) as the trustees have not set a minimum amount to effect this rule. The Trustees are in the
process of revising the Fund's Rules. The Trustees have set a minimum amount of R1,000 effective 30 June 2010.

No fitigation has been nofified to, or is pending against the fund,
*The Trustees have made an in principle decision to conduct benefit administration within the Fund,

This model includes the employment of staff and obtaining appropriate administration platforms. There are still a number of
conditions that have to be met before the fund can transition to self administration.

The Trustees have used expert advisors to facilitate the process towards self administration. A primary system provider to the
fund has been appointed. The trustees are Currently finalising the other resources required to move towards self

administration.
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Mineworkers Provident Fund

SCHEDULE F

STATEMENT OF NET ASSETS AND FUNDS

As at 31 December 2009

ASSETS

Non-current assets
Plant and equipment
Investments

Current assets
Accounts receivable
Contributions receivable
Cash at bank

Total assets

FUNDS AND LIABILITIES

Members' funds
Members' individua! accounts
Amounts to be aflocated

Reserves
Reserve accounts

Total funds and reserves
Non-current liabilities
Unclaimed benefits

Current liabilities
Transfers payable
Benefits payable

Accounts payable

Total funds and liabilities
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Notes

17

16

31 December
2009
R

16,954,183,601

31 December

2008
R

15,801,366,039

18,266 ’ 1
16,954,165,335 15,801,366,038
315,914,671 344,671,422
171,531,565 224,556,941

‘ 96,411,742 ’ I 92,758,343 ’
47,971,364 27,356,138

17,270,098,272

16,146,637,461

11,322,031,469
13,857,648

11,335,889,117

3,249,751 030

14,685,640,147

11,761,840,290
10,862,585

1,772,702,875

1,901,372,401
13,674,075,276

444,832,440 406,168,273
2,239,625,685 2,065,793,912
10,903,052 1,631,510
2,174,816,717 2,021,600,548
53,905,916 42,561,854

17,270,098,272

16,146,037,461
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Mineworkers Provident Fund

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2009

1. PRINCIPAL ACCOUNTING POLICIES
The following accounting principles, which are consistent with those of the previous peried, are used by the fund:

1.1 PURPQOSE AND BASIS OF PREPARATION OF ANNUAL FINANCIAL STATEMENTS

The financial statements are prepared for regulatory purposes in accordance with the Regulations to the Pension
Funds Act. The Regulations require that the basis of accounting applied by the pension funds comprise of general
adherence to Generally Accepted Accounting Practice, as applied to retirement funds in South Africa, except for the

following requirements applicable to the:

-Disclosure of cash flow information

-Disclosure of prior year adjusiments
-Presentation of consolidated financial statements in which investments in subsidiaries are consolidated in

accordance with the standard on consclidated and separate financial statements.
-Property, plant and equipment is expensed in the year that it is recorded.
The financial statements are prepared on the historical cost basis and going concern basis, modified by the vafuation
of financial instruments to fair value,

1.2 PLANT AND EQUIPMENT

All office equipment is initially recorded at cost and is expensed in the year that it is purchased,

Computer equipment is stated at historial cost less depreciation.

Depreciation is calculated on the straight line method to write off the cost of each asset to their residual value over

their estimated useful life as follows:
Computer equipment 3 years

1.3 INVESTMENTS
Marketable securities are carried at market value. Market value is calculated by reference to stock exchange quoted
selling prices at the close of business on the balance sheet date.

Non-current investments excluding marketable securities are shown at cost and adjustments are made only where, in
the opinion of the board of trustees, the investment is impaired. Where an investment has been impaired, it is
recognised as an expense in the period in which the impairment is identified.

1.4 FINANCIAL INSTRUMENTS

Measurement
Financial instruments carried on the statement of net assets and funds include cash and bank balances, investments ,
recelvables and payables. The particufar recognition methods adopted are disclosed in the individual policy

statements associated with each item.
Financial instruments are initially measured at cost, which includes transaction costs. Subsequent to initial recognition,
these instruments are measured as set out below.

Investments

Held to maturity investments are measured at amortised cost using effective interest rates. Available for sale
investments are measured at fair value. The fair value of marketable securities is calculated by reference to the Stock

Exchange quoted seliing prices at the close of business on the bafance sheet date.

Collective investment scheme
Coilective investment schemes are valued at the repurchase price. The value of unlisted shares is determined by the
board of trustees using appropriate vaiuation methods.
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Mineworkers Provident Fund

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS {continued)

For the year ended 31 December 2009

1.5

1.6

1.7

1.8

Insurance policies
Market related insurance policies

Insurance poalicies linked to listed investments are valued at fair vaiue, i.e. equivalent to market value of the underlying

assets as certified by the insurers concerned.

Non-linked insurance policies

Insurance polices in guaranteed funds are valued at fair vaiue, i.e. equivalent to the guaranteed amount as certified by
the insurers concerned. Non-vested income is included in the fair value calculation to the extent that it is not expected
that there wilt be significant variability in the value of the non-vested income.

Derivatives

Derivative contracts are entered into mainly to hedge exposure to equities and interest generating investments, The
parameters are defined in terms of the investment policy statement approved by the board of trustees.

Accounts receivable

Accounts receivable originated by the fund are stated at amortised cost less provision for doubtfu! debts.
Cash and cash equivalents

Cash and cash equivalents are measured at fair vaiue.

Accounts payable

Accounts payable are recognised at amortised cost, namely original debt tess principal payments and amortisations.

Benefits payable

Benefits payable consist of claims notified to the fund by the employer when the annual financal statements are
prepared by the fund.

CONTRIBUTIONS
Gross contributions are brought to account on the accrual basis.
PIVIDEND INCOME, INSURANCE POLICY INCOME AND INTEREST

fnterest is recognised on a time proportion basis, taking account of the principal outstanding and the effective rate
over the period to maturity when it is determined that such income wifl accrue to the fund.

Insurance palicy income and dividends are recognised when the right to receive payment is established.

Income on coliective investment schemes is recognised when the right to receive payment is established.

Gains and losses on subsequent measurement

Gains and losses on subsequent measurement to fair value of investments and of ail other financial instruments are
recognised in the net surplus or deficit during the period in which the change arises.

COMPARATIVES

Where necessary, comparative figures have been adjusted to conform to changes in presentation in the current year.

TRANSFER TO AND FROM THE FUND

Section 14 fransfers to or from the fund are recognised on approval being granted by the Financial Services Board,
Individuat transfers are recognised when the individual member's transfer is received or paid.
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Mineworkers Provident Fund

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS {continued)

For the year ended 31 December 2009

1.9 CONTINGENT LIABILITIES

By their nature, contingencies will only be resolved when one or more future events ocour or fail to occur. The
assessment of such contingencies inherently involve the exercise of significant judgement and estimates of the

outcome of future events.

Litigation and other judicial proceedings as a ruie raise difficult and complex legal issues and are subject to
uncertainties and complexities including, but not limited to, the facts and circumstances of each particular case. Upon
resolution of any pending legal matter, the fund may be forced to incur charges in excess of insurance coverage. [t is
possible but not probable that the financial position and statement of changes in net assets and funds of the fund
could be materially affected by the unfavourable outcome of litigation,
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Mineworkers Provident Fund

SCHEDULE HA

NOTES TO THE ANNUAL FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2009

9. UNCLAIMED BENEFITS

At beginning of the year
Transferred from benefits payable
Investment income allocated
Less:

- Payments

Balance at the end of the year

10. ACCOUNTS PAYABLE

Re-insurance premiums

South African Revenue Services - PAYE

Staff expenses

Audit fees

Administration fees
lnvestment administration fees
Transiation costs

Catering expenses

Telephone expenses

Travel and accommodation
Principal officer remuneration
Communication fees

L.egal expenses

Printing and stationery
Bridging Provident Fund refund

An amount of R 485,866 from the Bridging Provident Fund (2008) (monthly contri

Mineworkers Provident Fund's bank account and refunded in 2009.

11. CONTRIBUTIONS

2009 2008
R R
406,168,273 312,936,176
29,666,541 140,326,975
28,671,586 (5,065,509)
(19,673,960) (42,029,369}
444,832,440 406,168,273
2009 2008
R R
41,853,412 30,558,166
4,350,667 6,281,555
54,159 -
969,000 2,583,907
5,927,874 2,424,646
- 225,796
773 -
- 372
3,739 1,546
77,577 -
134,604 .
28,001 -
183,550 -
322,560 -
- 485,866
53,005,916 42 561,854

butions) was deposited in error in the

A B C D A+B+C-D
At beginning of Towards Towards re- Contributions At end of the
the year retirement insurance and received year
expenses
R R R R R
Member contributions - received
and accrued 28,031,895 435,204,208 - (434,221,107) 28,014,994
Employer contributions -
received and accrued 63,769,945 592,715,906 442,160,854 (1,032,114,110) 66,532,595
Additional voluntary
contributions - members 956,503 14,340,177 - (14,432,527) 864,153

Towards retirement
Towards reinsurance and expenses

82,758,343

Statement of changes in net assets and funds

1,042,260,289

Page 34

442,160,854

(1,480,767,744) 96,411,742

1,042,260,289
442,160,854

1,484,421 143
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Mineworkers Provident Fund

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS {continued)

For the year ended 31 December 2009

12. NET INVESTMENT INCOME

2009 2008

R R
income from investments 536,971,627 1,373,513,516
*  Dividends 149,646,700 125,015,623
* Interest 138,449,860 183,493,539
s Collective investment schemes distribution 108,331,750 121,588,260
* Income from insurance policies 140,543,317 943,416,094
212,952 120,888

Interest on late payment of contributions
Adjustment to fair value

1.131,013,724

(921,028,469)

1.668,198,303
(60,026,770)

452,605,935
(56,286,381)

Less: Expenses incurred in managing investments
1,608,171,533 396,319,654
12.1. OTHER INCOME
2009 2008
R R
Other 75,000 -
South African Revenue Services retirement fund tax refunds 11,625 -
Total 86,625 -

Page 35




Mineworkers Provident Fund

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS {continued)

For the year ended 31 December 2008

13. ADMINISTRATION EXPENSES

2009 2008
R R
Actuariat fees 547,200 533,520
Administration fees 35,968,172 25,449,797
Audit fees 984,675 957,183
Consultancy fees 208,650 -
Depreciation 2,257 6,834
Fidelity insurance 998,600 424,000
Levies 2,063,397 1,241,161
Other expenses 3,673,074 2,917,642
Tracing agents fees 19,056 169,938
Bank charges 231,275 116,137
Advertising and communication expenses 43,295 28,462
Printing and stationery 719,797 2,186,647
Legal fees 257,693 97,998
Investment consuftancy fees 896,420 278,160
independent chairperson fees- Audit and Risk Sub- 376,200 51,300
committee
Self administration investigation costs 916,675 -
Settlement of legal dispute 212,663 -
QOffice expenses 600 -
Principal officer expenses 13.3 562,383 455,305
Staff expenses 13.2 311,123 336,050
Trustees' expenses 131 465,190 320,192
45,785,321 32,641,684
13.1 Trustees' expenses
2009 2008
R R
Meeting catering expenses 99,101 57,591
Training and development 126,937 72,231
Travelling and accommodation 239,152 190,370
465,190 320,192
13.2 Staff expenses
2009 2008
R R
Staff expenses- Remuneration 311,123 336,050
311,123 336,050
13.3 Principal officer expenses
2009 2008
R R
Principal officer expenses - Remuneration 498,696 429,000
Principal officer expenses - Telephone 22,087 18,042
Principal officer expenses - Traveiling 41,600 8,263
562,383 455,305
Page 36




Mineworkers Provident Fund

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS (continued}

For the year ended 31 December 2009

14, RISK MANAGEMENT POLICIES

Solvency risk

Continuous monitoring by the Board and the fund's actuary takes place to ensure that appropriate assets are held where the
funds obligation to members are dependent upon the performance of specific portfolio assets and that a suitable match of

assets exists for all other tiabilities.
Credit risk

Credit risk is the risk that a counter-party to a financial instrument will fait to discharge an obligation, and cause the fund to
incur a financial loss.

The Board menitors receivable bafances on an angoing basis with the result that the fund's exposure to bad debts is not
significant. An appropriate level of provision is maintained.

Legal risk

Legal risk is the risk that the fund will be exposed to contractuai obligations which have not been provided for.

Legal representatives of the fund monitor the drafting of contracts to ensure that rights and obligations of all parties are

clearly set out.

Cash flow risk

Cash flow risk Is the risk that future cash flows associated with menetary financial instrument will fluctuate in amount. In the
case of a floating rate debt instrument, for example, such fluctuations result in a change in the effective interest rate of the
financial instrument, usually without a corresponding change in its fair value.

The board of trustees monitors cash flows by using monthly cash flow projections.

Currency risk

Currency risk is the risk that the value of an instrument will fluctuate in Rands owing to changes in foreign exchange rates.

The board of trustees monitors this aspect of the fund's investments and iimits it to 20% of tatal assefs.

Liquidity risk
Liquidity risk is the risk that the fund will encounter difficulty in raising funds to meet commitments associated with financial
instruments.

The fund's liabilities are backed by appropriate assets and it has significant tiquid resources.

Market risk

Market risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market prices of market
interest rates.

Members' fund credits are credited and debited with positive or negative returns respectively.
investments
Investments in equities are valued at fair value and therefore susceptible to market fluctuations.

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

Page 37
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Mineworkers Provident Fund

SCHEDULE HA
NOTES TO THE ANNUAL FINANCIAL STATEMENTS (continued)

For the year ended 31 December 2009

15. RELATED PARTIES

The principal officer of the fund, Sipho Sidu, was aiso an employee of the benefit administrator of the fund, AdviceAtWork
(Pty) Ltd previously (Lekana Employee Benefit Solutions (Pty) Ltd) until 27 August 2009, Sipho Sidu was appointed as an
independent principal officer with effect from 28 August 2009, The administration fees paid by the fund to the benefit
administrator during the current period were R 35 988 172 (2008 R 25 449 797). Refer to 13 of the notes to the annual

financial statements.
The following transactions between the participating employer and the fund occurred during the period.

-The participating employers made contributions to the fund for members' retirement and towards the fund's re<insurance and
expenses (o the value of R 592 715 906 and R 442 160 854 respectively. (Refer note 11 of the notes to the annual financial

statementis).

-The fund holds investments in the participating employers to the value of R 499 632 862, {Refer note 3.2 of the notes to the
annual financial statements),

A trustee, N Madulini is also a director of Unity Holdings, a shareholder of Community Growth Management Company Ltd.

Teba Limited is an affiliated organisation to the fund and has an agreement with the fund. Teba Bank Limited has issued
loans to members of the fund through a housing loan guarantee scheme to the value of R 69 514 023 as at 31 December
2009. Refer to note 4 of the annual financial statemens. N Erasmus, a trustee of the fund, is an appointed non-executive

director of Teba Bank Limited.

Old Mutual Life Assurance Company {South Africa) Limited donated R 50 000 and Element Investment Managers (Pty) |td
donated R 25 000 to the fund for its communication strategy towards its members.

16. SURPLUS AND RESERVES

Members Account Reserve Accounts investment reserve  Risk reserve

R R R
At beginning of year 11,772,702,875 1,801,372 ,401 1,382,980,248 518,392,153
Contributions received and 1,042,260,289 442,160,854 - 442,160,854
accrued
- 195,075,305 195,075,305

Reinsurance proceeds
Net investment income
Allocated to unclaimed benefits

1,608,171,533
(28,671,586)

1,608,171,533
{28,671,586)

Other income - 86,625 86.625 -

- Other - 75,000 75,000 -

- SARS retirement fund tax - 11,625 11,625 -

refunds

Less: - {349,453,802) {45,785,321) (303,668,581)
' - Reinsurance premiums - (303,668,581) - (303,668,581}
i - Administration expenses - (45,785,321) (45,785,321) -

Net income before transfers

12,814,963,164 3,768,741,230 2,916,781,499 851,959,731

and benefits

(1,762,037.088)

(236,027,159)

{238.027,169)

Transfers and benefits
Transfers from other funds
Transfers to other funds

7,980,433
(26,980,278)

(236,027,159}

(236,027,159)

Benefits (1,743,037,243)

Net income after transfers and 11,052,926,076 3,532,714,071 2,916,781,499 615,932,572
henefits

Investment income ailocated to 280,033,237 (280,033,237) (280,033,237} -
current members

Investment income allocated to - - (68,059,485) ©8,059,485
risk reserve

Transfer from reserve accounts 2,929,804 (2,929,804) (2,929,804) -

11,335,889,117 3,249,751,030 2,565,758,973 683,992,057

At end of year

The investment reserve account balance as at 31 D

wili be deciared once the financia! review has been

Page 38
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Mineworkers Provident Fund

SCHEDULE HA
NOTES TO THE ANNUAL. FINANCIAL STATEMENTS {continued)

For the year ended 31 December 2009

17.

18.

AMOUNTS TO BE ALLOCATED

2008 2008
R R
10,927,844 10,862,585

Withdrawal surplus
Withdrawal surplus transferred from Investment reserve account 2,929,804

Total amounts to be allocated 13,857,648 10,862,585

These amounts have arisen due to the application of a vesting scale to member benefits which exited the Fund prior to
30 November 2001 and have subsequently been paid. The revised rules read with the minimum benefits in terms of

section 14 of the Act removed the vesting scale.

The Trustees will allocate these amounts to affected stakeholders, in terms of section 15C of the Act, as they arise

and on an equitable basis.

CONTINGENT LIABILITIES

Over the pericd 1989 to 2006 the Fund settled death benefits due to selected dependants of deceased members of
the Fund with The Living Hands Umbrelia Trust (previously Mantadia), as it was permitted to do in terms of Section
37C(2) of the Pension Fund Act. The administrator of the Living Hands Umbrelia Trust (previcusly Mantadia) was
taken over by Fidentia Holdings in October 2004, and in January 2007, was placed under curatorship, afong with the
rest of the Fidentia Group. The Living Hands Umbrella Trust has since been unable to meet all of its obligations to its

beneficiaries.

Corporate failures of this nature as a rule raise difficuit and compfex legal issues and are subject to uncertainties and
complexities including, but not limited to, the facts and circumstances of each individual case. Having taken
appropriate legal advice, the Trustees believe that the fikelihood of a material liabifity for the Fund to individuat

beneficiaries of The Living Hands Trust, is uritikely.

ft is possible, but not probable, that the Fund could be held liable for tosses suffered by individual dependants of
former members, arising from the failure of The Living Hands Umbrella Trust. The complexities of such a claim, should
it arise, are such that the Trustees consider it impossible to estimate the financial effect, if any, on the Fund. An
incident has been reported by the Trustees in the normal course, against the Fund's fidelity cover, which, at the time of

the incident was R10 000 000.

The Fund resolved to make no further payments to the Living Hands Umbrella Trust from November 2005. To the
extent that payments were made contrary to the Trustees’ instructions, the Fund may have a right of recovery against
the responsible parties for any losses sustained by the Fund.

No litigation has been notified to, or is pending against the fund.
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Registration number: 12/8/23053

SCHEDULE HB
Report of the Valuator
For the period ended 31 December 2009

Effective date of the actuarial valuation: 31 December 2006

Particulars of financial condition of the Fund

1. The net assets available for benefits were R 12 141 127 464.

2. The actuarial value of the net assets available for benefits, for the putposes of
comparison with the actuarial present value of promised retirement benefits, was

R 12 141 127 464.

3. The actuanal value of habilities in respect of active membets was R 9 654 880 852.

4. An investment reserve is maintained by the Fund for the purpose of smoothing
investment retums credited to members. At 31 December 2006 this amounted o

R 1942 767 346.

5. The Fund is a defined contribution fund. As such, the liability in respect of active
members is equal to the members fund credits (te. contributions and prior
amounts increased by investment returns). The Fund maintains a self-insurance
teseive of R 543 479 266 at 31 December 2006,

6. Assets are taken infto account ai market value fot the purpose of comparison with
the liabilities of the Fund. Membet liabilitics ate equal to member's fund credits,

7. Tam able to ceriify that in my opinion the Mineworkers Provident Fund was in 4
sound financial condition as at 31 December 2006,

~Henderson
Fellow of the Actuarial Socicty of Souih A frica
Fellow of the Insiituie of Actuaries
i my capacity as valuator of the Fund and as
an employce of Alexander Forbes Financial Secvices (Piy) Lid.
Vo the parpases of professianal vegulation my privary professiona regalator &5 the Avtwarial Sovaty of Seuth Apriva

Sandown
22 April 2010
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SCHEDULE |
OF PENSION FUNDS ON FACTUAL FINDINGS

Scope

We have performed the procedures agreed with

Mineworkers Provident Fund for the period ended 31 Dacem

REPORT OF THE INDEPENDENT AUDITORS OF THE MINEW

you and enumerated below

ORKERS PROVIDENT FUND TO THE REGISTRAR

with respect to the accounting records of

ber 2009 as required by you in lerms of section 15 of the
aken in accordance with the Internationat

Pension Funds Act of South Africa, (the Act). Our engagement was undert
ad-upon procedures regarding financial

Standard on

Related Services (4400) Engagements to perform agre
the procedures agreed to be performed is

Information. The responsibility for determining the adequacy or otherwise of

that of the Registrar of Pension Funds.

Procedures and Findings

Qur praceduras and the corresponding findings thereon are set out in the table below.

I ’ Procedures

[ Findings

1 We selected a sampie of a lasser of 25 or 10% of
participating employers and for the following three
months: January 2009, July 2009 and December
2009, parformed the following procedures:

1 Wes agreed, in total, the data receivad by the
administrator to the cash received by the fund,

The data received by the administrator agreed to the
cash received by the fund.

1.2 We inspected the bank statements, as appropriate,
for the dale on which the cash was received to
determineg whether the contributions were
depositad with a registered bank in accordance
with section 13A of the Act and whather late
payment interest has been raised in terms of
regulation 33, where applicable.

Contributions were deposited with a registered bank in
accordance with section 13A of the Act and late
payment interest had been raised in lerms of regulation

33 where applicabla.

.
determing whathar amounis disclosed as arrear

contributions at period-end have been paid to the
fund in accordance with the requiraments of
section 13A of the Act,

Wa inspected tha list of investmanits held by the
fund for any investmente prohibitad in terms of
seclion 19(4) of the Act,

87 i s han

| Where investmants heid in tha participating
employer sxceaded 5%, we in spectad the
appropriate Financial Sarvices Board approval.

Wa obtained writtan confirmations of investment
balances and agread details of the confirmations
received to the investmant balances reflectad in (hy
general ledger.

Wa inspected the accounting records of the fund to

-T;h|3 fund doas noi th)“!d-fnvcsimé;lé prohibited in !em;;_

Tho details of the confirmations received agreed {o the

Amo‘l:m.(s dasclgs:d_r;s— arrear contributions at perf(:,)d and
have been paid to the fund in accordance with the
requiromaents of section 134 of the Act.

of section 19(4) of tha Act.

BT

"Tﬁ};“éﬁ-}eéiments hsld by the fund in the paricipating
employer as at 31 December 2009 ig 2.95% of the total
invastmants of the fund,

e o

investment balances relasiad in the ganeral ledgar,

Page 41




””HNHHHHHI”“”WEIIERNST&YOUNG

MINEWORKERS PROVIDENT FUND

”“ m SCHEDULE |
REPORT OF THE INDEPENDENT AUDITORS OF THE MINEWORKERS PROVIDENT FUND TO THE REGISTRAR
OF PENSION FUNDS ON FACTUAL FINDINGS

SEP— = | Findings |

{ I Procedures

We oblained the list of housing loans granted to
members by the fund in terms of seclion 19(5) of
the Act by the fund as at 31 December 2009 and

performed the following procedures:

Nol applicable to the fund. The fund did not grant d{rcc[

31 | We agreed (he loans of the above list to the
corresponding account in the general ledger. housing loans to members

Not applicable to the fund. The fund did not grant direct

3.2 From the above list, we selected a sample of the
lesser 25 or 10% housing loans. We determinad housing loans to members

whether the selected housing loans werg granted
in terms of the requirements of section 19(5) of the
Act, in terms of the securily provided and the
interest rates applied to the loans.

3.8 If the fund issued more than 100 loans or the total Nat applicable to the fund. The fund did not grant direct
principal debt of all outstanding loans exceeded housing loans te members
R500 000, we determined whether the fund was
registered as a credil provider under the National
Credit Act, 2005 (the NCA) and whelher an
assurance report had been issued to the National
Credit Regulator in terms of section 16(1) (b) of the

NCA and regulations 67 and 68 to the NCA,

4 Wae obtained the list of housing loan guarantees ] Wa found that the total housing loan guarantees issued
granted to members by the fund in terms of section | did not exceed the total member individual fund credits,
19(5) of the Act as at 31 December 2009. We
selected a sample of the lesser of 25 or 10% of
housing guarantees from the list. For the sample
selected, we compared Lhe total for guarantees
issued on behalf of the membars to the total of
member individual fund credits. To daterming
whether the lotal guarantees issued exceeded the
total member individual fund gredits allowad in
terms of the Act and/or the rules of the fund.

- Mot applicalﬂé ;o!h@ Emd. Tha fund did nol grant other
loans.

5 Wa obtained a list of other loans as at 31
Decamber 2009 and determined whother (hasae
loans were granted in terms of the requiraments of

saction 19(5)8.

G We oblained written confirmation from the fund's ¥ |deh~ty1:1§urdr1c;;cc\fcr\~as in place throughout tha
insurer that fidelily insurance covar was in placa period anded 31 Decembear 2009
J throughout the period anded 31 December 2009,
7 . ‘NQ cbtainsd a list of saction 1‘1"”6““5{6’ [O‘ and e S

frem the fund throughaul the pericd ended 31

Dacember 2009, selected a sample of the lesser of

i 25 or 10% transfer in and tha lesser of 25 or 10%
transfer aul, and parformed the following

procedures:

=
i
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] Procedures

DITORS OF THE MINEW

]—WQTM .
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ORKERS PROVIDENT FUND TO THE REGISTRAR

The section 14 transfers to and from the fund agre_éa_:.o -

| We agreed the section 14 transfers to and from the

the approved section 14 documentation received from
the Financial Services Board, The following exceptions
were noted:

The section 14 transfer from the Samancor
Manganese Provident Fund, effactive 30 June 2007
was approved by the Registrar of Pension Funds
for 112 members, but only 104 members
transferred and no reconciliation in the required
format was parformed.

Tha blanket section 14 transfer to the Sentinel
Mining Industry Retirement Fund, sffective from 1
February 2008 to 31 January 2009, was approved
by the Registrar of Pension Funds on 28 January
2008. The fund has not submilted a final scheme
of membars that transferred. to the Registrar of
Pension Funds before 31 March 2009,

The blanket section 14 transfer to the Mine
Employees Pension Fund, effective from 1
February 2008 to 31 January 2009, was approved
by the Registrar of Pension Funds on 28 January
2009. The fund has not submitted a final schema
of members that transferred, to the Registrar of
Pansion Funds before 31 March 2009,

Tha seclion 14 transfer to the Chamber of Mines
Retirement Fund, effective on various dates for 26
members, was approved by the Registrar of
Pension Funds for 26 membars to the value of R6
559 744, bul 25 mambers transfarred to the valus
of R3 838 580. No reconciliation of the members
and amount in tha required format wag performed.

The list of section 14 transfers agreed to the
carresponding account in the general ledger.

71
fund to the approvad section 14 documentation
received from the Financial Services Board in
respect of each transfer

7e We agraed the above list of section 14 tfransfers to
the corresponding account in tha general ledger.

7.3 We delermined by insrmr:{a"ons wheth_e‘; {he

transfers were recsived/paid within 60 days of
approval and whether tha growih and interest
return had beon allocatad from date of raceipt

/payment,

Tha fransfars wera received/paid within 60 days of

approval and growth and investmant relurns were

allocated from date of recaiptipaymeant. The following

exceptions were notad:

The section 14 transfor from the Samancor

Manganase Provident Fund, affactive 30 June 2007 |

was approved by the Registrar of Pension Funds

on 9 March 2000, but an amount of R7 200833 !/
!
!

I

was received on 26 May 2009 and an amount of
R318 930 was received on 18 Dacembar 2009,

Tha seclion 14 transfor from the Samancor
Manganass Pravidant Fund, effective 29 Fobruary
2008 was approved by the Ragisirar of Ponsion

Furds on 21 Saptember 2000, bui the transfisr was

only recelved on 11 Dacembar 2009, !
|
|
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] 'Procedures T S Findings l

+ Tha blankel section 14 transfer to the Sentinal
Mining Industry Retirement Fund, effective from 1
February 2008 to 31 January 2009, was approved
by the Registrar of Pension Funds on 28 January
2009, but the various individual members® transfer
values was paid after 60 days.

» The blanket section 14 transfer to the Mina '
Employees Pension Fund, effective from 1 ’
February 2008 to 31 January 2000, was approved
by the Registrar of Pansion Funds on 28 January
2009, but the various individual members’ transfor
values was paid after 60 days.

The section 14 transfer to the Barberton Retirement
Fund, effective 31 August 2007 for 25 members i
was approved by the Registrar of Pension Funds

on 18 December 2009, but the members' transfer
values was paid after 60 days.

7.4 In raspact of unitised funds, we selected a sample | Not applicable fo the fund. The fund is not a unitised

of the lesser of 25 or 10% of the members fund.
transferred and recalculated the purchase of units
for the amount received using the unit price per the
administration system on the dale of receipt,
(Where units were purchased after date of receipt
investment return was included from the date of
receipt to the date of purchase)

8 We obtained a list of accumulatad member cradits
as reflectad on the administrator's member register
as al 31 December 2009 and performed the
following procedures:

The closing balance on the list agreed to the
corresponding account in tha annual financial
statemenls as at 31 December 2009,

8.1 Wae agreed the ;:!osing balance on theﬂst fo the
corresponding acgcount in the annual financial
statements as at 31 Decembar 2009.

Wa sclected a sarrﬁz-lé oflhmsf:ar (;f .-.2'5-'1-.(‘);;‘(.1_;5’:;3?7

8.2
the mambaors from the list and parformed tha
following procoduras:

3.2.1 We agreed the member and employar contributions | Tha memher‘and amployer contribufions raceived for
raceived for the selected mambers per the the selsctad member per the administrator's system
administrator's system 1o infoemation supplied by agreed to information supplied by the paricipating
the participating amplovers for a sampla of 3 employers for the 3 months selocted.
months.

In respect of unitised investmant pmducls,-v.'e Not applicai}ig to the fund. The fund is not a uhih’sed
fignd.

calculated the conversion of the selocted
eontributions al the unil price per tha adminisiration
system on the dates (hal the conlributions were
i wnvestad and detsrminad whothar these units WarG
correstly caloulated and added fo the exisling urits !
I for the full period. i

———— R
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IProcedures S ] Findings
Nat-;b?)-licable to the fund. The fund is not a unilised—‘

|
|

823 |In raspect of unitised investment products, we
recalculated the canversion of units at {he end of
the period at the pericd end unit price and aqreed
the amount to the member's record on the member
register.

8.2.4 In respect of unitised investment products, we Not applicable to the fund. The fund is not a unitiscd
agreed the period end unit price as authorised in fund.
terms of the rules of the fund to the unit prices on
the administration system used to calculate the
member credits. . ;

8.2.8 In respect of non-unitised investment products, we | Wae found that the return allocated to the member's fund
agreed the return allocated to the member's fund credit on the administrator's records agreed to the
credit on the administrator's records to the return return approved in accordance with a resolution of tha
approved in accordance with a resolution of the Board of Trustees.

Board of Trustees or the rules of the fund.

8.3 We selected a sample of the lesser of 25 or 10% of | Nol applicable to the fund. |

mambers who switched belween investment
portfolios during the period and detarmined
whether the portfolios were correctly switched and
that the correct amount was switched in
accordance with notification of the membar's
election. We inspected whether any fees deducted
ware approved by the Board of Trustess.

8.4 If a surplus apportionment scheme was approved Not applicable to the fund. The fund submitted a nil
by the FSB in the currant period, we selected a surplus scheme as at 31 December 2003 to the
Financial Services Board on 29 December 2005 and

sample of lesser 25 or 10% from the surplus
schedulas and we agreed the allocation of the fund | the Registrar of Pension Funds recorded it as a nil
surplus of tha scheme to the individual allocation in surplus submission on 17 Fabruary 2006,

the member records per the administration system.

t:,'gl“;bb‘li-c-abre to the fund. The fund is not a unitise'dw
fund.

For unitised invesiment products where membar
portfolios are backed by specific perifolios, wo
agreed the values of investmants specifiad by the
members investmant choice to the members
liabilities per product for that choice and inspected
the accuracy of recanciling items.

9 Wa inspected the most recent statutory valuaiion In accordance with the valuation report, the fund was
report to determine whathar the fund was under-
funded. For undar-funded funds wera detarmined
whathar 3 scheme, as required in terms of section
18 of Pension Fund Act in South Africa, has been
implementad to ramedy the shortfall.

not under funded.

Wa oblained tha analysis of the mavements in the
fund's resarve accounls from the financial
statements and performed tha lollowing |

rocediurss:

%0 .

We agread the opaning halanco 1o their prior The opening halance agreed (o the prior period J
financial statemaonts. i
|

J 1.1
i period financial stalemants.
| |
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[ Procedures T T e "J"'andings""
1'02 1 We inspected the rules of the fung Eo .de(emrine ' The movements in fund's r_esewe accounts were in
whether the movements in the fund's reserve lerms of the rules of the fund.

accounts were in terms of the rulas of the fund and
the Act.

11 / We obtained a list of lump sum benefits reflected

as expenses in the fund's Statements of Changes
in Nel Assels and Funds and performed the
following procedures:
----- |

: We agreed the fist to the respective general ledger | We found that tha list agreed to the respective general

benefit expense accounts. ledger benefit expense accounts,

1.1 f
1.2 l Wae selected a sample lesser of 50 benafits from

the lisl and performed the following procedures:

We agreed the claim to the applicable, at:tﬁbr’fsed

11.2.4
supporting documentation.

supporting documantation.

] We found that the claims agreed to the authorized
For the sample of death benefits tested we found that ‘]

11.2.2 | For death benefits, \;;f'uere a portion of the benefit
was reinsured by the fund, we determined whether | the portion of death benefit reinsured by the fund had

the recovery from the insurer was received by the been receivad by the fund.

fund.
11.2.3 | Wa agreed the opening ?{]nd credit for the member | The opening fund credit for the member agreed to the
to the opening fund credit report and detenmined opening fund credit report and the conlributions ware
whether contributions were added evary month added every month until the date of exil. We found that
until the date of exit, (eithar by R amount or in case | the balance paid out to member agreed o the fund
of unitised funds, by units) We agreed the balance | credit report or administration systam as at date of axit..
paid out to member lo the fund cradit report or
administration system as at the date of exit.
11.2.4 | We inspectad whethar the paymé?ﬁé agreed to T The payments agreed to ralevant authorisation.
relevant authorisation.
We oblained a copy of the listing of pensic;w-c;;;;;d_ TuET;%&LSucablé'e'SThE'rGHaf - N
performed the following procedures:

1 —We agreed tha lotal ﬁénsions par'c]lo the Not app[icétafé1o tha fund.

corresponding account in the ganaral ledger.

| Not applicatle to the fund

-\We séfécted a saﬁp#e of the lussér"ég or ro"%?of -
pension paid from the atbove list and parformed ihe
following pracedurss:

We agreed the pensionar increases to hh;f a;;;fi;;a bieﬂi-c t};v ﬁ)ml.' a
authorisation by the Board of Trustoes or othor
lavel supporting documentation.

Mot applicable to the fund, ’ |

We inspectsd evidance supporting the faet that the
| pensionars selected wera still alive. |

Page 46




”H(lHHHHHmHf“'“"”" £l FRNST & YOUNG

MINEWORKERS PROVIDENT FUND

SCHEDULE |
REPORT OF THE INDEPENDENT AUDITORS OF THE MINEWORKERS PROVIDENT FUND TO THE REGISTRAR

OF PENSION FUNDS ON FACTUAL FINDINGS

M

 Findings

Not applicable to the fund.

’ Procedures

13 Where the fund had reinsured its pensioners with
an insurer, we obtained a wrillen confirmation of
the pensions paid from the Insurer including assets
and liability balances and agreed this to the fund's
general ledger pension expense, assel and liability

accounts.

As the above procedures do not constitute either an audit or a review made in accordance with International Stangdards
on Auditing or International Standards on Review Engagements, we do not exprass any assurance on the procedures
petrformed. Had we performed additional procedures, other matters might have come to our altention that would have

been reported to you.

Our report is solely for regulatory purposes and may not be distributed 1o, or relied on, by parties other than the Registrar
of Pension Funds.

Ernst+ ‘/ Tne.

Ernst & Young Inc.
Registered Audito
Johannesburg

pate 29 June zolo
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Mineworkers Provident Fund
SCHEDULE IA - SCHEDULES PERTAINING TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2009

A DIRECT CASH AND DEPOSITS

Fair value
R

1BG4A2 FRN 21/03/2012 5,011,433
1CRA43 FRN 12/10/2012 30,386,243
ABLO ABIL J+330 19/02/12 3,400,156
ABS FRN 16/03/2011 4,011,438
ABSA ESC CLN 20/3/13 J+80 6,007,800
ABSA FRS 090910 J+80 3,014,953
ABSA FRS 16/07/10 J+77.5 33,632,597
ABSA FRS 20/07M10 J+77.5 2,031,384
ABSA FRS 25/06/10 J+75 999,746
BARLO FRS 030210 J+110 6,081,037
BIDO3 FRN 14/07/12 J+2.9 3,618,278
BIDV CLN 30/3/12 J+57 5,996,237
BLG2A1 FRN 21/06/2010 4,886,837
BLG3A0 FRN 30/10/11 J+18 18,383,504
BSRO1 FRN 11/02/2011 4,420,224
BTM CPM 100210 5,951,201
CBL.02 FRN 06/05/11 J+300 5,706,200
CBLO5 FRN 02/11/12 J+370 3,824,835
EQC MCD 130110 8.42100 1,023,071
ERS3A7 FRN 17/11/12 J+210 6,388,242
FRB06 FRN 5/11/12 J+65 25,310,720
FRJ1T FRN 14/3/11 J+60 4,990,480
FSR ANG CLN 29/6/10 J+58 18,980,561
FSRFRS 051110 4+82.5 3,036,292
FSR FRS 15/07/10 J+77.5 2,033,368
FSR FRS 16/07/10 J+77.5 26,419,622
FSR FRS 2/07/2010 J+70 3,058,039
FSR FRS 200410 J+80 1,015,730
GRT1AZA FRN 18/11/2012 14,131,410
GRNTA1FRN 18/11/2012 10,089,729
HMS1B3 HOMES FRN 19/07/12 30,470,955
IBLOG J+150BPS 08/12/2012 3,166,526
IKH2A2 FRN 22/03/2012 2,807,970
IMP HOLD CLN 19/4/13J+181 18,295,499
IMP HOLDOLN 20/3/13 J+180 7,006,423
INDWA CPM 260110 18,903,777
INGU MCD 260310 7.90900 1,006,740
Initial Margin account (772)
Initial Margin Account 5,536,508
INV FRS 100910 J+82.5 3,014,330
INV FRS 151010 J+87 1,016,826
INV FRS 170910 J+85 4,012,741
investment Di/Cr - ZAR (505,468,541}
WO7 FRN 31/3/13 J+140 2,000,457
Margin Account {1)
MBFO04 FRN 22/11/11 J+100 4,034,991
N2A005 FRN 12/08/2010 14,895,002
NED 12A 14/12/12 J+70 8,035,335
NED FRS 031210 J+86.5 1,005,637
NED FRS 170610 J+72.5 5,014,510
NED FRS 18/6/10 J+72.5 2,005,360
NED FRS 191010 J+85 9,144,113
NED FRS 20/07/10 J+80 2,031,483
NED FRS 210510 J+75 3,022,366
NED FRS 220910 J+85 23,048,035
NED FRS 27/8/10 J+80 10,073,802
NEDH1B NED FLOAT 20/11/18 15,016,239
NQF1A4 FRN 22/05/10 J+43 13,105,751
PC1A{R FRN 20/04/11 J+44 3,238,905
PC2A4R FRN J+100 20/12/11 5,449,785

4,014,707

PR2A2C FRN 15/06/11 J+40
Page 49




Mineworkers Provident Fund
SCHEDULE A - SCHEDULES PERTAINING TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2009

PRM1A3 FRN 15/11/10 J+43 15,144,383
PRP1A3 PROPS FRN 01/10/12 9,994,178
SAB CLN 20/3/13 4+120 2,002,337
SAB CLN 20/4/12 J+51 4,058,690
SAB CLN 20/9/12 J+80 6,008,914
SASOL CLN 20/3/12 J+54 20,032,056
SASOL CLN 29/06/10 J+105 2,999,980
SBS8 FRN 26/3/11 J+70 5,004,591
SHLAT0 SLM FRN221010 J+38 20,298,700
SHLAS SILM FRN 221010 J+29 8,118,176
STD 010410 J+70 3,085,745
STD ABSA CLN 16/7/12J+50 1,015,021
STD CCD 030610 13.3700 11,371,185
STO CCD 100610 13.3000 23,734,618
STD CLN 26/11/2012 J+55 20,128,230
STD ESC CLN 7/3/13 J+88 4,017,664
STD FSR CLN 20/6/12 J+100 2,002,931
STD FSR CLN 20/6/12 J+150 1,001,375
STD IMP CLN 19/4/13 J+100 4,061,330
STD SAPPICLN 15/6/12J+180 4,011,413
8TD STRUC 70111J+110/12.1 6,112,518
STD STRUC DEFO 021210 10,069,354
SYN CPM 020210 3,973,707
THEBA1 FRN 21/11/11 J+15 18,799,934
THE7A1 THEK FRN 18/10/12 27,410,203
UTRO1 9.50% 31/08/2010 687,712
VIP1A3 FRN 07/05/12 J+200 3,558,131
First National Bank - includes Petty cash 47,971,364
RMB Asset Management (Pty)itd :investment Dr/Cr Zar 25,768,747
Element Investment Managers :Nedcor Investment Bank Call 1,062,496
Argon Asset Management (Pty) Ltd:Cash 11,967,879
Coronation Asset Management (Pty) Ltd:Safex Intial Margin-Nedbank 770,486
Coronation Active Cash Pv Zar Calil account 3,739
Element Investment Managers :Standard Bank Call 14,177,840
Element Investment Managers :FNB Bank Call 11,865,142
Element Investment Managers :Nedcor Investment Bank Cali 28,495,034
Element Investment Managers :Absa Call 4,722,485
Element Investment Managers :Deutsche Bank Call 41,842,021
Element Investment Managers :Investec Cal! 24,033,971
Element Investment Managers :JP Morgan Call 2,011,041
Afena Capital: Cash Nedbank 7,356,581
Kagiso Asset Management: Nedcor Bank Zar Call account 637,167
Kagiso Asset Management: Nedcor Bank Zar Call account 535,139

10,982,284

Coronation Cash

452,621,326

Total

C DIRECT BONDS AND DEBENTURES

C1 Bilis, bonds and securities

Secured Fair value
DIRECT HOLDINGS bylunsecured R
Government or provincial administration Secured 688,059,561
Corporate bonds Unsecured 316,084,807
COJ04 JHB 9.00% 05/06/18 Unsecured 6,747,850
COJ05 12.205% 05/06/2023 Unsecured 6,707,290
COJO6 10.815% 09/12/2015 Unsecured 853,020
TN17 9.25% 14/11/2017 Unsecured 3,351,938
TNZ0 trans 10.5% 17/09/20 Unsecured 4,619,156G
TN23 TRANS 10.8% 06/11/23 Unsecured 11,615,433
TN27 8.90% 14/11/2027 Unsecured 16,139,608
WS04 TCTA 12.5% 30/5/2016 2,906,791
90,461

WS05 TCTA 5.0% 1/8/2018
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C2

Total bills, bonds and securities

1,067,175,909

Debentures
Direct Holding Secured by / Redempftion value Fair value
unsecured
R R
Lereko Mobility (Pty)} t.id Expire at 2010/01/01(Holding  Unsecured 423,000 266,746
6506
Total debenture direct holdings 423,000 266,746

Method of valuation of untisted debentures:; The BEASSA price feed is used.
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E DIRECT EQUITIES

Total
R

E1 Primary listing on JSE
E2 Secondary listing on JSE

Total equities

E1  Primary listing on JSE

3,429,068,648
813,806,348

4,242,874,996

Direct Holdings Issued shares Holding number Holding Fair value
Yo R

Standard Bank Group Limited 1,558,257,000 2,712,188 0.17 276,642,872
Sasol Limited 638,447,000 952,840 0.15 283,946,320
MTN Group Limited 18,405,360,000 3,008,766 0.02 354,497,711
Bidvest Group 348,121,000 1,181,823 0.34 152,513,217
First Rand Limited 5,637,942,000 5,689,112 0.10 102,505,231
Naspers N 405,833,000 681,743 0.17 204,522,900
Top 25% 1,374,628,351
Other 2,054,440,297
Total 3,429,068,648

E2 Secondary listing on JSE

Direct Holdings

Issued shares

Holding number Holding
%

Fair value

R

Anglo American pic
Sab Miller Plc

Top 25%
Other

Total

1,342,926,000
1,650,388,000

447,228 0.03
574,264 0.04
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G  DIRECT DERIVATIVE MARKET INSTRUMENTS
Options
Direct holdings Strike price Expiry date  Put/Cali Premium Full exposure
R (notional
amount)
R
R167 C 070509 7.25 5 07/05/2009 CALL -
R186 C 070509 6.50 5 07/05/2009 CAIL - -
B17004 - NPNQHO 180310 C 300 395 18/03/2010 CALL (516,660)
B17076 - NPNQHQ 180310 P 395 18/03/2010 PUT - (498,885)
Y157G0 VM Variation Margin - (818,706) -
Y186G0 VM Variation Margin - {333,797) -
Y208G0 VM Variation Margin (212,768) “
Y209G0 VM Variation Margin - (120) -
R157 YLF 040210 04/02/2010 541 -
R186 YLF 040210 - 04/02/2010 1,414 -
R208 YLF 040210 - 04/02/2010 436 -
R209 YLF 040210 - 04/02/2010 (15) -
Totai options {1,015,545)
Asset swap transactions
Currency swap
Description Exchange rate Fixed rate if  Variable rate if Notional amount Fair value
applicable applicable R R
AB REAL 2.75 - - (6,193,000} (7,517,745)
08/07/13 FIX
F8 REAL 2.8% 3 - (3,096,000) (3,767,553)
08/07/13 FIX
AB REAL 2.75 - - 3 6,193,000 7,137,433
08/0713 FLO
FS REAL 2.8 - - 3 3,008,000 3,568,140
08/07/13 FLLOA
Total currency swaps - (579,725)
Interest rate swap
Description Fixed rate if Variable rate if Notional amount Fair value
applicable applicable R
AB SWP 11.04% 16/08/10 FI 11 - (20,122,000} (20,873,692)
AB SWP 16/08/2010 FILT - 7 20,122,000 20,289,663
ABS SWP 03/08/2015 FLT 7 (26,254,000} {26,563,464)
ABS SWP 04/01/16 FLT - 7 (8,680,000} (8,828,507)
ABS SWP (4/06/2015 FLT 7 5,593,000 5,623,817
ABS SWP 06/06/16 FLT 7 29,529,000 29,691,941
ABS SWP 08/01/2026 FLT - 7 (23,485,000) (23,869,172)
ABS SWP 10.8% 06/06/16 F| 10 - (29,529,000} {32,825,535)
ABS SWP 10/12/10 FLT - 7 97,291,000 97,709,682
ABS SWP 10/12/18 FLT - 7 (26,458,000) (26,572,381)
ABS SWP 12/01/2012 FLT - 7 (56,200,000) (57,184,867)
ABS SWP 14/01/2019 FLT - 7 20,501,000 20,823,384
ABS SWP 15/10/2026 FL 7 14,489,000 14,708,663
ABS SWP 16/10/2034 FL - 7 12,178,000 12,362,688
ABS SWP 21/08/28 FLT 7 {8,562,000) (8,630,525)
ABS SWP 21/10/15 FLT - 7 21,616,000 21,920,541
ABS SWP 28/08/15 FLT 7 (24,129,000) (24,271,465)
ABS SWP 29/01/15 FLT - 7 (18,280,000) (18,513,207)
ABS SWP 7.62% 08/01/26 FI 8 - 23,485,000 22,085,364
ABS SWP 8.06% 16/10/34 FI 8 - (12,178,000) (12,424,350)
ABS SWP 8.18% 14/01/19 F| 8 (20,501,000) (20,096,239)
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ABS SWP 8.28% 12/01/12 FI 8 56,300,000 58,033,083
ABS SWP 8.42% 29/01/15 F| 8 18,280,000 18,464,429
ABS SWP 8.49% 10/12/18 FI 8 26,458,000 26,108,088
ABS SWP 8,5% 15/10/26 FIX 8 (14,489,000) {14,801,689)
ABS SWP 8.59% 04/06/15 FI 8 {5,593,000) (5,633,652}
ABS SWP 8.60% 10/12/10 FI 8 (97,291,000) (99,052,814)
ABS SWP 8.74% 21/08/28 Fi 8 8,562,000 8,964,489
ABS SWP 9.37% 28/08/15 FI 9 24,129,000 25,152,760
ABS SWP9.415% 04/01/16 F 9 8,680,000 9,185,743
ABS SWP 9.57% 03/08/15 F 9 26,254,000 27,786,569
ABS SWP 9.59% 21/10/15 FI 9 (21,616,000) (22,965,627}
ABSA SWP 04/09/15 FLT 7 (49,420,000) (49,602,156)
ABSA SWP 05/11/2010 FLT 7 (50,681,000} (51,237,609)
ABSA SWP 05/11/2015 FLT 7 15,991,000 16,166,872
ABSA SWP 10% 05/11/10 Fi 10 50,681,000 52,631,256
ABSA SWP 12,03 14/07/10 F 12 (5,296,000) (5,566,984)
ABSA SWP 14/07/10 FLT 7 5,296,000 5,377,200
ABSA SWP 24/11/10 FLT 7 97,486,000 98,166,491
ABSA SWP 26/08/18 FLT 7 24,982,000 25,129,611
ABSA SWP 8.5% 28/08/18 F 8 (24,982,000) (24,778,422)
ABSA SWP 8.8% 24/11/10 F 8 (97,486,000) (99,794,400)
ABSA SWP 8.9% 05/11/15 F 9 (15,991,000) (16,444,713)
ABSA SWP 9.6% 04/09/15 9 49,420,000 52,035,479
DB SWP 01/10/2026 FLT 7 (14,518,000) (14,763,958)
DB SWP 02/07/2026 FLT 7 (2,500,000) (2,544,257)
DB SWP 02/10/2034 FLT 7 (13,173,000) (13,396,039)
DB SWP 04/01/11 FLT 7 (10,520,000) (10,699,933)
DB SWP 04/01/15 FLT 7 (6,120,000) (6,224,687}
DB SWP 04/01/24 FLT 7 (3.790,000) (3,854,800)
DB SWP 04/10/10 FLT 7 (1,000,000} (1,017,107}
DB SWP 05/11/10 FLT B 7 (77,861,000) (78,716,116)
DB SWP 05/11/26 FLT B 7 16,134,000 16,311,264
DB SWP 06/06/11 FLT 7 66,046,000 66,410,805
DB SWP 10.02% 25/01/11 Fl 10 33,881,000 35,476,792
DB SWP 10.17% 24/01/11 FI 10 9,404,000 9,865,460
DB SWP 10.53% 22/09/10 F 10 (101,987,000) (104,677,611)
DB SWP 10.81% 22/10/10 FI 10 (43,984,000 (46,146,095)
DB SWP 10.87% 02/07/26 FI 10 2,500,000 3,094,674
DB SWP 11.64% 16/07/10 FI 11 (48,366,000) (50,666,538)
DB SWP 12.04% 06/06/11 12 (66,046,000) (70,806,948)
DB SWP 12/10/115 FLT 7 (7,977,000) (8,103,636}
DB SWP 16/07/2010 FLT 7 48,366,000 49,074,973
DB SWP 16/11/10 FLT 7 (46,090,000} (46,495 818)
DB SWP 16/11/15 FLT 7 (33,450,000) (33,744,858)
DB SWP 19/05/28 FLT 7 (7,377,000} (7,436,055)
DB SWP 20/08/2010 FLT 7 176,192,000 177,531,482
DB SWP 22/01/15 FL.T 7 (23,500,000) (23,828,692)
DB SWP 22/09/2010 FLT 7 101,987,000 102,179,082
DB SWP 22M10/10 FLT 7 43,984,000 44,598,536
DB SWP 23/10/15 FLT A 7 127,188,000 128,908,218
DB SWP 24/01/11 FLT 7 (9,404,000) (9,531,270)
DB SWP 24/01/28 FLT 7 18,447,000 18,696,752
DB SWP 24/07/36 FL.T 7 5,143,000 5,212,382
DB SWP 25/01/11 FLT 7 (33,881,000) (34,337,977)
DB SWP 25/01/28 FLT 7 9,232,000 9,356,553
DB SWP 25/10/10 FLT 7 (327,803,000} (332,235,323)
DB SWP 26/01/15 FLT 7 (24,410,000) (24,739,515)
DB SWP 27/08/15 FLT 7 31,004,000 31,210,781
DB SWP 28/08/14 FLT 7 32,682,000 32,875,131
DB SWP 6.835 200719 FLT 6 13,602,000 12,068,227
DB SWP 6.835 300729 FLT 6 (13,602,000) (11,850,099)
DB SWP 6.9% 20/08/10 FIX 7 (176,192,000) (177,260,763)
DB SWP 7.68% 04/01/24 FIX 7 3,790,000 3,569,230
DB SWP 7.89% 20/05/10 FI 7 130,857,000 132,353,075
DB SWE 7.89% 20/05/11 F! 7 (130,857,000) (132,961,573)
7 (5.143,000) (5,221,371)

DB SWP 7.96% 24/07/36 FIX
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DB SWP 8.0% 02/10/2034 FI 8 13,173,600 13,411,314
DB SWP 8.0407 5/11/26 FI 8 (16,134,000) {15,735,034)
DB SWP 8.16% 04/01/15 FIX 8 6,120,000 6,151,310
DB SWP 8.28 28/08/14 FiX 8 (32,682,000} (32,703,825)
DB SWP 8.31% 16/11/15 FIX 8 33,450,000 33,300,345
DB SWP 8.33% 26/01/15 FIX 8 24,410,000 24,584,839
DB SWP 8.39% 22/01/15 FIX 8 23,500,000 23,747,542
DB SWP 8.41% 27/08/15 FIX 8 {31,004,000) (30,984,483}
DB SWP 8.4% 01/10/20286 Fi 8 14,518,000 14,839,163
DB SWP 8.49% 25/01/28 FiX 8 (9,232,000) (9.468,120)
DB SWP 8.50% 04/01/11 FiX 8 10,520,000 10,870,575
DB SWP 8.58% 16/11/10 FIX 8 46,090,000 47,129,975
DB SWP 8.63% 24/01/28 FiX 8 (18,447,000} (19,165,861)
DB SWP 8.85% 02/09/11 F 8 (301,497,000} {310,258,302)
DB SWP 8.85% 03/09/12 Fl 8 301,497,000 310,480,374
DB SWP 9.04% 12/15 FIX 9 7,977,000 8,287,840
DB SWP 8.138 23/10/15 Fi g (127,188,000) (132,302,090)
DB SWP 8.21% 21/05/12 FI 9 (156,061,000) (162,505,726)
DB SWP 9.21% 21/05/13 FI 9 156,061,000 162,431,379
DB SWP 9.22% 12/08/13 Fi 9 17,468,000 18,224,731
DB SWP 9.22% 13/08/18 Fi 9 (17,468,000} (18,148,655)
DB SWP 9.38% 19/05/28 FIX 9 7,377,000 8,158,193
DB SWP 9.76% 04/10/10 FIX 9 1,000,000 1,042,591
DB SWP 9.7749% 5/11/10 Fl 9 77,861,000 80,687,627
DB SWP 9.78% 25/10/10 F| 9 327,803,000 340,477 405
FS SWAP 30/11/15 FLT 7 (38.428,000) {38,655,451)
FS SWAP 8.08% 09/11/27 FI 8 {5,038,000) (4,952,647)
FS SWAP 9.26% 30/11/15 F 9 38,428,000 39,853,694
FS SWP 03/10/2010 FLT 7 {40,833,000) (41,531,453)
FS SWP 06/01/2011 FLT 7 (21,163,000) (21,614,458)
FS SWP 06/03/14 FLT 7 (24,128,000) (24,245,178}
FS SWP 07/02/11 FLT 7 (59,241,000) (59,861,212)
FS SWP 08/02/27 FLT 7 10,563,000 10,673,470
FS SWP 08M10/2015 FLT 7 31,822,000 32,444 241
FS SWP 09/11/27 FLT 7 5,038,000 5,089,854
FS SWP 10.26% 07/02/11 F 10 59,241,000 62,036,784
FS SWP 10.555 30/09/10 Fi 10 41,689,000 42,729,670
FS SWP 10.617% 3/10/10 FI 10 40,833,000 42,908,203
FS SWP 11.06% 26/03/10 FI 1 (44,099,000} (44,575,648)
FS SWP 11.14% 24/10/10 FI 11 (98,177,000} {103,241,834)
FS SWP 11.66% 29/06/15 FI 11 18,485,000 20,982,605
FS SWP 11/11/2021 FLT 7 17,436,000 17,604,805
FS SWP 14/09/10 FLT 7 (60,020,000) (60,227,963)
FS SWP 15/10/2015 FLT 7 32,498,000 32,990,835
FS SWP 16/01/2016 FL.T 7 {7,867,000) (7,982,432)
FS SWP 21/05/36 FLLT 7 25,144,600 25,317,660
F8 SWP 24/10/2010 FLT 7 98,177,000 99,500,622
FS SWP 26/03/10 FLT 7 44,099,000 44,134,738
FS SWP 26/03/18 FLT 7 {12,458,000) (12,466,949)
8 SWP 28/06/2015 FLT 7 (18,485,000} (18,497.788)
FS SWP 30/03/2011 FL.T 7 79,624,000 79,648,325
FS SWP 30/09/2010 FLT 7 (41,689,000) (41,701,874)
FS SWP 5,98 27/11/2010 F! 6 22,514,000 18,766,137
FS SWP 5.98 27/11/2010 F 6 (22,514,000) (17,623,390)
FS SWP 7.63% 30/03/11 FIX 7 (79,624,000) (79,993,312}
FS SWP 8.22% 06/03/14 FIX 8 24,128,000 24,134,886
F8 SWP 8.24% 16/01/16 FIX 8 7,867,000 7,847,696
FS SWP 8.25% 08/01/11 FIX 8 21,163,000 21,795,681
FS SWP 8.67% 14/11/21 FiX 8 {17,436,000) {17,562,488)
FS SWP 8.73% 02/09/11 Fi 8 103,110,000 105,848,313
FS SWP 8.73% 02/09/12 Fi 8 (103,110,000) (105,823,453)
FS SWP 9.08% 08/02/27 FiX g {10,563,000) (11,313,947}
FS SWP 9.1% 08/10/15 FiX 9 {31,922,000) (33,283,071)
FS SWP 8.262% 15/10/15 F! 9 {32,498,000) (34,074,056}
FS SWP 9.28% 21/05/36 FiX 9 {(25,144,000) (29,036,201}
9 (46,011,000) (49,163,338)

FS SWP 9.81 02/07/12 F|
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FS SWP 9.825% 26/03/18 FI 9 - 12,458,000 13,233,574
FS SWP 2.88% 14/09/10 FIX 9 - 60,020,000 61,416,473
LGL1 SWAP 8.9 2/09/12 Fi ¢ - {2,000,000) (2,016,675)
RMB SWAP 28/03/11 FLLT - 7 (4,000,000} (4,002,782)
RMB SWAP 7.45 28/03/11 F! 7 - 4,000,000 4,011,699
5B SWP LB 8.47 21/6/10 FI 8 - 5,180,000 5,224,058
SCM SWAP 21/06/2010 FLT - 7 (5,180,000) (5,189,289)
FS SWP 9.81 02/07/15 Fi g - 46,011,000 49,555,848
V04 ASW 31/3/13 J+103 8 - 18,000,000 17,986,801
LGL1 ASW 120012 J+175 8 - 2,000,000 2,007,056
NRAQ22 ASW 12.25 311022 12 - (1,782,000) (1,993,967}
NRAD2Z ASW 31102022 g - 1,782,000 1,782,969
J+208
TN2Z3 ASW 061123 J+196 9 - 1,782,000 1,783,494
TN23 ASW 10.8% 06/11/23 10 - (1,782,000) {1,514,402)

Total interest rate swaps 18,000,000 16,849,863
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Mineworkers Provident Fund

SCHEDULE IA - SCHEDULES PERTAINING TO THE ANNUAL FINANCIAL STATEMENTS

For the year ended 31 December 2009

Market risk

Investment Fair vaiue at Open financial Total fair value  Market movement by §'

end of year instruments equity holdings and
marked to market  open instruments
value R R
R R
SAB Miller pic 145,910,730 - 145,910,730 7.,295,53]
Netcare Healthcare Holdings 95,851,640 ~ 95,851,640 4,792,58:
First Rand Limited 102,505,231 - 102,505,231 5,125,26:
Naspers N 204,522,300 - 204,522,900 10,226,14¢
Bifliton plc 136,394,211 - 136,394,211 6,819,711
Compagnie Finaniere Richemont Ag 90,590,518 - 90,590,518 4,529,52¢
Angio American plc 142,884,874 - 142,884,874 7,144 24¢
MTN Group 354,497,711 - 354,497 711 17,724,88¢
Sasol Lid 283,846,320 - 283,946,320 14,197,31¢
Standard Bank Group 276,642,972 - 276,642,972 13,832,14¢
Total vaiue of 10 largest equity holdings L.833.747,107 - 1.833,747,107 91.687,35¢
Total movement as % of non-current assets 0.54%
plus bank
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R R

A Total assets of the fund as per Statement of Net Assets and Funds 17,270,098,272

B Less; Non-investment items of Statement of Net Assets and Funds: (267,961,573)

8.1 Property Plant and Equipment
B.2 Current assets (exciuding cash at bank)

(18.266)
(267,943,307)

C Subtotal (A-B) 17,002,136,699

% Fair value % of fair
Categories or kinds of Assets R value
1. Depasits in banks, mutual banks, Postbank 100% 239,739,161 1.41 %
and SAFEX:
(a) Deposits and balances in current and
savings accounts with a bank or mutual
bank, including negotiable deposits and
money market instruments in terms of which
stich bank is liabie, or deposits and savings
accounts, accounts with the Post Office
Savings Bank and margin deposits with
Safex: 100% 239,739,161 1.41 %
(i}  Per bank or mutual bank 233,432,940 1.37 %
¢ First National Bank 20% 47,971,364 0.28 %
* RMB Asset Management (Pty)l.td 20% 25,768,747 0.15 %
Investment Dr/Cr Zar
* Element Investment Managers 20% 1,062,496 0.01 %
‘Nedcor Calt
* Argon Asset Management (Pty) 20% 11,967,879 0.07 %
Ltd:Cash
* Eilement Investment Managers:JP  20% 2,011,041 0.01 %
Morgan Call
¢ Coronation Active Cash Pv Zar 20% 3,739 - %
Call
+ Efement investment Managers 20% 14,177,840 0.08 %
:Standard Bank Call
* Efement Investment Managers 20% 11,865,142 0.07 %
:FNB Bank Cali
* Element Investment Managers 20% 28,495,034 0.17 %
:Nedcor Call
* Element Investment Managers 20% 0.03 %
:Absa Call 20% 4,722,485 0.04 %
. 20% 7,356,591 0.25 %
* Element Investment 20% 014 %
Managers:investec Call 20% 41,842,021 - %
° Afena Capital; Cash Nedbank 20% - %
*+ Kagiso Asset Management: 20% 24,033,971 0.06 %
Nedcor Bank Zar Cali
* Kagiso Asset Management: 637,167
Nedcor Bank Zar Calf
R : 535,139
Coronation Cash 10.982 284
(i) Post Bank 20% - - Yo
(i) SAFEX 5% 6,306,221 0.04 %
239,739,161 1.40 %

Carried forward
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Mineworkers Provident Fund

SCHEDULE IB - ASSETS HELD IN COMPLIANGE WITH REGULATION 28

For the year ended 31 December 2009

%
Categories or kinds of Assets

Fair value

R

% of fair value

Brought forward

238,739,161

1.40 %

{b)Deposits and balances in current and 15%
savings accounts with a bank outside the
Republic including negotiable deposits and
money instruments in terms of which such g
bank is liable

2. Krugerrands 10%

3. Bills, bonds and securities issued or
guaranteed loans to or guaranteed by- 100%
(a) inside the Republic-
(i) Local authorities by taw o fevy rates
upon immovable property 100%
(i) Development boards established by 20%
section 4 of the Black Communities
Development Act, 1984 (Act No. 4 of
1984)
(i) Rand Water Board 20%
{iv) Eskom 20%
{v} Land and Agricultural Bank of South 20%
Africa
{vi} Local Authorities Loans Fund Board 20%
{b)Territories outside the Republic -
Biils, bonds and securities issued or 15%
guaranteed by the foreign Government
concerned

- %

- %
- %

Carrled forward

238,739,161

1.40 %
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Mineworkers Provident Fund
SCHEDULE 1B - ASSETS HELD IN COMPLIANCE WITH REGULATION 28

For the year ended 31 December 2009

% Fair value % of fair value

Categories or kinds of Assets R

Brought forward 239,739,161 1.40 %

4.

Bills, bonds and securities issued by and loans
to an institution in the Republic, which bills,
bonds, securities and loans the Registrar
approved in term of section 19(1)(h) of the Act
before the deletion of that section by section
8(a) of the Act No. 53 of 1089, also bills, bands
and securities issued by and loans to an
institution in the Republic, which institution the

Registrar iikewise approved before such
deletion 100% - - %

5. Bills, bonds and securities issued by and loans
to an institutiort in the Republic, which bills,
bonds, securities and loans the Registrar
approved in term of section 19(1)(i) of the Act
before the deletion of that section by section
8{a) of the Act No. 53 of 1989, also bills, bonds
and securities issued by and loans to an
institution in the Republic, which institution the

Registrar likewise approved hefore such
100% 81,339,941 0.48 %

deletion
* Bonds{other than government bonds) 20% i 81,339,941 ] 0.48 %

Liritations in respect of investments in items 8
and 7 90% 6,660,451,439 39.17 %

6 Immovable property and claims secured by
merigage bonds thereon. Units in coliective
investment schemes in property shares and
shares in, loans to and debentures, both
convertible and non-convertible, of property

companies: 25% 6,477,249 0.04 %
These investments are subject to the following
limitation:
{a)inside the Republic- 25% 6,477,249 0.04 %
* Emira Property Fund 5% [ 6,477,249
{b)Outside the Republic - 10% - - %
327,566,351 1.92 %

Carried forward
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Mineworkers Provident Fund
SCHEDULE IB - ASSETS HELD IN COMPLIANGE WITH REGULATION 28

For the year ended 31 December 2009

Yo Fair value % of fair value
Categories or kinds of Assets (34
Brought forward 327,556,351 1.92 %
7. Preference and ordinary shares in companies
excluding shares in property companies,
Convertible debentures, whether voluntarily or
compulsorily convertible and units in equity
unit trust schemes which objective s to invest
their assets mainly in shares: 75% 6,653,974,190 38.14 %
Subject to the following limitations:
{a)inside the Republic - 75% 3,439,138 447 20.23 %
Preference and ordinary shares in
companies, convertible debentures whether
vofuntarily or compulsorily convertible
(i) Unlisted shares, unlisted convertible
debentures, shares and convertible
debentures listed in the Deveiopment
Capital Sector of the JSE 5% - - %
(i) 8hares and convertible debentures
listed on the JSE, other than the
Development Capital Sector 75% 3,439,138,447 20.23 %
(aa)Companies with a market
capitalisation of R2 000 million or
less 75% 218,370,289 1.28 %
°  1Time Holdings 10% 1,780,155 0.01 %
* Argent Industrial 10% 7,617,334 0.04 %
®  Avusa Group 10% 3,970,826 0.02 %
* Avusa Opco Holdings 10% 17,322,172 0.10 ¢
* Business Connexion 10% 801,691 - %
¢ Cic Holdings Ltd 10% 224,714 - U
* ComairLtd 10% 1,468,488 0.01 Y
* Compagnie Finaniere 10% 8,601,016 0.05 9
Richemont
¢ Coronation Asset Managers 0% 9,222,500 0.05 %
*  Distr & Warehousing 10% 4,821,336 0.03 9
Network
¢ Elementone Ltd 10% 5,332,538 0.03 %
* Astrapak Group 10% 9,956,593 0.06 %
* Egstra Holdings Ltd 10% 12,373,020 0.07 %4
¢ CashBuild Ltd 10% 8,713,350 0.05 %
* Delta Eiectrical 10% 931,240 0.01 %
* Digicor Lid 10% 3,252,762 0.02 %
* Esorfrank Ltd 10% 392,247 - %
* Freeworld Coating 10% 22,183,328 0.13 %
¢ Highveld Steel 10% 4,118,753 0.02 9%
*  Hulamin Ltd 10% 13,108,753 0.08 %
* Kap Int Hoidings 10% 6,546,443 0.04 %
* Reunert Lid 10% 28,759,013 0.17 %
* Sanyati Holdings Ltd 10% 1,532,300 6.01 9
*  Kelly Group 10% 5,300,899 0.03 %
* Lereko Mobility 10% 266,748 - %
*  Makalani Holdings 10% 2,385,288 0.01 %
e Metair Investments 10% 5,118,899 0.03 %
*  Sentula Mining 10% 4,157,908 0.02 %
s Trans Hex Group Ltd 10% 2,867,927 0.02 %
¢ Mobile industries Ltd 10% 5,351,580 0.03 %
*  Wilson Bayley Homes 10% 4,227,474 0.02 %
*  York Timber Holdings 10% 4,798,479 0.03 %
¢ Zeder Investments 10% 146,620 - %
*  Spur Corporation 10% 6,962,728 0.04 %
6,981,530,541 3.15 %

Carried forward
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Mineworkers Provident Fund
SCHEDULE IB - ASSETS HELD IN COMPLIANCE WITH REGULATION 28

For the year ended 31 December 2009

% Fair value % of fair value
Categories or kinds of Assets R

Brought forward 6,981,530,541 3.15 %

¢ Value Group 10% | 3,760,169 [_002%
{bb)Companies with a market capital
of more than R2 000 miliion 75% 3,220,768,158 18.94 %
* Adcock Ingram Holdings 15% 19,091,625 0.11 %
*  Advtech Limited 15% 7,261,895 0.04 %
°  AfgriLtd 158% 2,752,466 0.02 %
*  African Oxygen 15% 129,008 - %
@ African Rainbow 15% 22,725,641 0.13 %
* Allled Electronics Corp Ltd 156% 24,258,127 0.14 %
® Allied Techologies 15% 36,348,589 0.21 %
* Anglo American Platinum 15% 2,297,458 0.01 %
* Assore Limited 15% 1,710,399 0.01 %
*  Astral Foods 15% 32,076,450 0.19 %
* Bidvest Group 15% 152,513,217 0.80 %
* Cadiz Holdings 15% 4,648,915 0.03 %
¢ Caxton Ctp Printers 15% 6,435 -
* Cipla Medpro SA Lid 15% 4,134,161 0.02 %
¢ Data Tech 15% 8,938,177 0.05 %
* ABSA Group 15% 15,305,892 0.08 %
° AECI Ltd 15% 79,923,394 0.47 %
¢ African Bank Limited 15% 39,993,239 0.24 %
°  Discovery Holdings 15% 41,736,221 0.25 %
*  Anglogold Ashanti 15% 55,416,437 0.33 %
* Arceior Mittal Steel SA Ltd 15% 11,825,533 0.07 %
°  Aveng Lid 15% 19,521,953 0.11 %
e AviLimted 15% 26,808,179 0.16 %
*  Famous Brands Ltd 15% 12,332,258 0.07 9
° Barloworld Ltd 15% 23,567,231 0.14 %
* Foshini Group 15% 4,198,187 0.02 %
*  Exxaro resources 15% 71,438,917 0.42 %
* First Rand Limited 16% 102,505,231 0.60 9
e Goid Fields Ltd 15% 40,327,784 0.24 9
*  Grindrod |.td 15% 1,769,057 0.01 %
* Harmony 15% 8,518,493 0.05 9
¢ Hosken Cons Invest 15% 26,853,348 0.16 %
e lllovo Sugar 15% 31,705,010 0.19 %
* Impata Platinum Holdings 15% 28,282,597 0.17 %
* lInvestec Holdings 15% 19,193,975 .11 %
* JD Group 15% 8,829,296 0.05 %
*  JSE Limited 15% 41,655,398 0.25 %
* MondiLid 15% 41,255,872 0.24 %
*  Kagiso Media Lid 15% 3,969,191 0.02 %
*  Mr Price Group 15% 25,599,000 0.15 %
*  Mtn Group 15% 354,497,711 2,08 %
*  Murray&Roberts Holdings 15% 823,254 - %
* Kumba Resources 15% 16,190,315 0.10 %
¢ Nampak Limited 15% 10,329,992 0.08 %4
* Naspers N 15% 204,522,800 1.20 %
*  Nedbank Group Ltd 15% 39,858,630 0.23 %
¢ Network Healthcare 15% 95,851,640 0.56 %
Heldings

* Liberty Holdings 15% 19,964,408 0.12 %
°  Medi Ciinic Corp 15% 36,942,876 0.22 %
¢ Metropolitan Life Lid 16% 37,884,351 0.22 %
°  Metrox Lid 15% 13,036,399 0.08 Y%

Carried forward 6,981,530,541 14.52 %
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Mineworkers Provident Fund

SCHEDULE IB - ASSETS HELD IN COMPLIANCE WITH REGULATION 28

For the year ended 31 December 2009

% of fair value

% Fair value
Categories or kinds of Assets R
Brought forward 6,981,530,541 14.52 %
*  Mvelaphanda Group 15% 13,229,029 0.08 %
* Mvelaphanda Resources 16% 7,965,500 0.05 %
Lid
* New Gold lssuer Ltd 15% 6,153,811 0.04 %
* SappilLtd 15% 10,893,743 0.06 %
s Sasol Ltd 15% 283,946,320 1.87 %
* Northam Plats 15% 19,629,048 0.12 %
* Nu Clicks 15% 10,555,124 0.06 %
* Telkom SA Ltd 15% 26,857,005 0.16 %
* Tiger Brands Group 15% 66,862,259 0.39 %
* Tongaat Hulett Group Ltd 15% 80,747,245 0.47 %
°* Trencorltd 16% 7,952,096 0.05 %
* Omina Holdings 15% 3,605,700 0.02 %
*  Group Five Ltd 15% 64,928,479 0.38 %
* Palaborwa Mining 15% 23,535,733 0.14 %
* Pallinghurst Resources Ltd 15% 1,504,703 0.01 %
° Pick N Pay Stores 15% 3,101,987 0.02 %
*  Pretoria Portland Cement 15% 21,369,959 0.13 %
Company Ltd
* Remgro Ltd 15% 96,953,086 0.57 %
°  Rmb Holdings Ltd 15% 42,551,598 0.25 %
* Shoprite Hoidings Ltd 15% 34,807,914 0.209
*  Spar Group 15% 17,923,851 0.11 %
* Standard Bank Group 15% 276,642,972 1.63 %
* Pick N Pay Holdings 15% 21,792,667 0.13 %
* Steinhoff International 15% 36,875,307 0.22 %
* Rainbow Chickens Farms 15% 3,100,058 0.02 %
*  Sun International 15% 18,664,454 0119
*  Vodacom Group 15% 42,458,353 0.25 %
= Woolworths Holdings 15% 40,164,748 0.24 %
* Brait South Africa 15% 2,665,864 0.02 %
* Reinet Investment Npi 15% 2,203,812 0.01 %
{(b)Territories outside the Republic 15% 813,806,348 4.79 %
Preference and ordinary shares in
companies, convertible debentures whether
voluntarily or compulsorily convertible
(iy  Uniisted shares, unlisted convertible
debentures 2.5% - - %
(i) Shares and convertible debentures
tisted on any recognised foreign
exchange 15% 813,806,348 479 %
(aa)Companies with a market
capitalisation of R2 000 million or
less 15% - - %
bib) Companies with a market capital o 9
( of mo?e than R2 000 million 15% 813,806,348 479 %
* Angle American plc 15% 142,884,874 0.84 %
¢ Billiton plc 15% 136,394,211 0.80 %
* Investec plc 15% 23,132,682 0.14 %
¢ Liberty Life internationa! pic 15% 22,200,019 0.13 %
°  Mondiple 15% 38,358,480 0.23%
°  Oid Mutuatl ple 15% 64,665,401 0.38 %
¢ Compagnie Finaniere 15% 81,989,502 0.48 %
Richemont Ag
¢ SAB Miller pic 15% 145,910,730 0.86 %
25.99 %

Carried forward

6,981,530,541
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Mineworkers Provident Fund

SCHEDULE IB - ASSETS HELD IN COMPLIANCE WITH REGULATION 28

For the year ended 31 December 2009

% Fair value % of fair value
Categories or kinds of Assets R
Brought forward 6,981,530,541 2599 %
* British American Tobacgo 15% 80,399,242 0.47 %
plc
* Brait South Africa 15% 3,195,171 0.02 %
*  Reinet Investment Npl 15% 74,676,036 0.44 %
{c)inside the Republic
Units in equity collective investment 75% 1,598,819,410 9.40 %
schemes which objective is to invest their
assets mainly in shares
(d)Outside the republic
Units in equity collective investment 15% 802,209,985 472 %
schemes which objective is to invest their
assets mainly in shares
8. Listed and unlisted debentures, units in
collective investment schemes with the
objective to invest in income generating
securities and any secured claim against
individuals and companies 25% 1,232,571,892 7.25%
These investments are subject to the following
limitations:
(a)inside the Republic - 25% 808,996,191 4.76 %
(i) Cilaims against residents 25% - - %
{ii) Ciaims against companies 25% 808,996,191 4.76 %
»  Old Mutua! : Community Growth 5% 808,996,191 4,76 %
Management Company Ltd
(b)Territories outside the Republic- 15% 423,575,701 2.49 %
(i} Claims against residents 15% - - %
(i} Claims against companies 15% 423,575,701 249 %
* Prudential Portfolio Manager ( 5% 423,575,701 249 %
South Africa) (Pty) Ltd
9. Investments in the business of a participating
employer inside the Republic in terms of- 499,632,862 2.94 %
(a)The provision of section 19(4) of the Act 5% 499,632,862 2.94%
{b)The exemptions granted in terms of section
1{4A) of the Act 10% - - %
10. Any other assets not referred to in this
Annexure, excluding - 2.5% 50,321,536 0.30 %
{a)Money in hand in the Republic 95% - - %
{b)l.oans granted to members in accordance
with - 96% - - %
(i) The provisions of section 19(5) of the
Act - - Yo
{iiy Exemptions granted in terms of section - - Yo
19(6)(a) of the Act
Limitations for investment in items 6-9, and items
10{a) and (b} 95% 8,442 977,729 49.66 %
{c)Bilis, bonds or securities issued or
guaranteed by the Government of the
Republic or by a provisionat administration 100% 688,059,561 4.05 %
(d)Units in a colisctive investment scheme as
defined in the Collective Investment
Schemes Control Act, 2002, the underlying
assets of which consist onty of - 100% - - %
(i} Assets referred to in paragraphs (i}, (i)
and (ifi} of item 1(a) of this Annexure 100% - - %
(i) Assets referred to in paragraph (c) of
item 10 of this Annexure; or 100% - - Yo
(iii) Assets referred to in items 3,4 and 6 of
this Annexure. 100% - - Y%
55.58 %

Carried forward

9,452,116,392
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SCHEDULE IB - ASSETS HELD IN COMPLIANCE WITH REGULATION 28

For the year ended 31 December 2009

%

Categories or kinds of Assets

Fair value
R

% of fair value

Brought forward

9,452,116,382

55.58 %

11

12

Fair value of units in a collective investment
scheme included in total assets to be excluded

in terms of subregulation (2)a)i) of Regulation  100%
28

Fair value of insurance policies included in

total assets to be excluded in terms of

subregulations 2{a)(ii) and (3) of regulation 28 100%

TOTAL {equal to the fair value of assets (C) above)

7,550,020,307

17.002,136,699

44 41 %

% % of Fair

Fair value of assets

Investments outside the Republic Value R
{a} Deposits with banks outside the Republic 15% -% -
(b) Bills, bonds and securities issued by a Government outside 15% -% -
the Republic
(¢) Immovable property, units in collective investment schemes in 10% -% -
property shares, shares in, loans to and debentures of
property
{d) Preference and ordinary shares in companies, convertibie 15% 4.79% 813,806,348
debentures outside the Republic.
{&) Units in equity collective investment schemes outside the 15% 4.72% 802,209,985
Republic
{f} Debentures and other secured claims against individuals and 15% 2.49% 423,575,701
companies and units in income collective investment schemes
outside the Republic
{g) Other 2.5% -% -
Total 12.00% 2,039,592,034
3. Exemptions granted by the Registrar
item Maximum % Date of letter Expiry date
20 04/03/2009 31/03/2010

Investments outside the Republic
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Mineworkers Provident Fund

REPORT BY THE INDEPENDENT AUDITORS TO THE BOARD OF TRUSTEES AND REGISTRAR OF PENSION FUNDS

fund held in compliance with Regulalion 28" (the "Schedulg”) by

We have audited the attachad Schedule IB 'Assels of the
et out on pages 59 (o 66.

Minewarkers Providenl Fund as af 31 December 2009, as s

Board of Trustees’ Responsibility for Schedule 1B

for the preparation of the Schedule in accordance with Regulation 28 of Ihe Pension Funds

from information derived from the accounting records of the fund, and for ensuring that the
ith Regulation 28 of the Act.  This responsibility inciudes: designing, implementing and

maintaining intem: presentation of the Schedule that is free from material

misstatemant, whether dua to fraud or error; selecting and applying appropriate accounting policies; and making accounting

eslimates that are reasonable in the circumstancas.

The trustees are responsible
Act of South Africa (the Act),
Schedule is in compliance w

Auditor's responsibility

Qur responsibility is (o express an
Internatioral Standards on Auditing. Thosa sta
perform the audit to obtain reasonabla assurance

opinion on the Schedula based on our audit. We conducted our audit in accordance with
ndards require that we comply with ethical requirements and plan and
whether the schedule is free from material misstatemant.

An audit involves perfarming procedures o obtain audit evidence about the amounts and disclosures in the Scheduls. The
udgment, including the assassment of the risks of material misstatement of

procedures selected depend on the auditor's j
the Schedule, whether due to fraud or arror. In making those risk assessments, the auditor considers internal control
relevant to the enlity's breparation and prosentation of tha Scheduls in order to design audit procedures that are
appropriate in the circumstances, bul not for the i i

e appropriateness of accounting palicies used and tha

internal control. An audit also includes evaluating i
of accounting estimales made by management, as well asg avaluating the overall presentation of the Schedul

ve thal the audit evidence that we have obtained is sufficient and appropriale to provide a basis for our audit

a.

We belie
opinion,

Opinion

In our opinion, Schedule 1B ‘Assels of the fund hetd in compliance with Regulation 28' by Minewarkors Provident Fund as at
31 December 2009 has haen prepared, in all material respacts, in accardance with the requirements of Regulaticn 28 of ihe
Pension Funds Act of South Africa.

Othor matter - Restriction on distribution and use of this report
a resull, the Schedule and related auditor's report may nof

Schedula IB is preparesd solaly for regulatory purposes and as
any parlies other than (he (rustees and ihe

be suitable for another purpose and may nol be distributed to or relind upon by
Regisirar of Pension Flinds.

Emst+ Tors Tne.

Ernst & Young In
Registered Audi
Johannesburg

29 Jdune 2010

Date
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