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PRELIMINARY RULING 

 

 

 

The complainants have lodged a complaint with the office of the Pension Funds 

Adjudicator in terms of section 30A(3) of the Pension Funds Act 24 of 1956.  The 

complainants require me to investigate their complaint and to order the trustees of the 

first respondent to transfer an additional allocation of the surplus in the fund to two other 

pension funds on behalf of the various individual complainants, who recently transferred 

out of the first respondent with their actuarial reserve value.  All the complainants were 

employees of Babcock Africa Contracting (Pty) Ltd until 31 October 1995.  They were all 

members of the first respondent.  This ruling relates exclusively to the joinder of the 

second respondent as a party to these proceedings. 

 

On 28 October 1995 a sale of business agreement was entered into between Babcock 

Africa Contracting (Pty) Ltd, and a company known as Macawber 22 (Pty) Ltd for the 

sale of the asset waste regeneration business of Babcock Africa Contracting (Pty) Ltd.  

The business was subsequently renamed Metsep SA (Pty) Ltd and is one of the 

complainants in this matter. 



 

In terms of the sale agreement Metsep undertook to employ, upon terms on conditions 

which were generally no less favourable than those enjoyed by the employees of 

Babcock Africa Contracting (Pty) Ltd, as at the effective date those employees who 

were employed in the asset waste regeneration business.  Pursuant to the agreement, 

the employees were offered employment by Metsep SA (Pty) Ltd and accepted such 

employment.  Clause 10.4 of the agreement regulates the transfer of the employees= 

pension entitlements. 

 
10.4 As at the effective date and in respect of each such employee who becomes a 

member of the purchaser=s pension fund, an actuarial reserve will be determined 

by the actuary of the seller=s fund in terms of the rules of the fund.  The actuarial 

reserve determined as aforesaid together with interest thereon calculated at an 

effective rate of interest as earned by the fund per annum (Athe actuarial 

reserve@) from the effective date to date of transfer thereof in terms of this 

clause, will be transferred to the purchaser=s retirement fund on a date 3 (three) 

months after the date on which the relevant member ceases to be a member of 

the seller=s pension fund, provided that - 

 

10.4.1 all such employees who leave the employ of the purchaser after the 

effective date must, if they have not already done so, then make the 

necessary election and will be treated as exits from the purchaser=s 

retirement fund in terms of the rules thereof, with due regard to their 

election; 

 

10.4.2 no monies will, in any event, be payable from the seller=s pension fund 

until approval of the relevant transfers has been received from the 

Registrar of Pension Funds in terms of section 14 of the Pension Funds 

Act and the Receiver of Revenue. 
 

Clause 10.4 of the sale agreement must be read together with rule 37.1 of the first 

respondent=s rules.  Rule 37.1 reads as follows: 

 
37.1 If before attaining the PENSIONABLE AGE a MEMBER is transferred to the 

service of a company or other organisation allied or subsidiary to the 
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EMPLOYERS and not associated with the FUND, or to the services of any other 

company or organisation not associated with the FUND but approved by the 

TRUSTEES for the purpose of this Rule, and such transfer is deemed by the 

TRUSTEES not to be in terms of rule 37.3., the TRUSTEES, at their discretion, 

may 

 

37.1.1 if he becomes a member of a pension or provident fund registered by the 

REGISTRAR and approved by the REVENUE AUTHORITIES and 

established for the benefit of the employees of that company or 

organisation either 

 

37.1.1.1 decide to pay to that fund the MEMBER=S interest 

in the FUND, such interest, for the purposes of 

this Rule 37.1.1.1., and for Rule 50.2. only, being 

equal to the FUND=S accrued service actuarial 

liability in respect of that MEMBER as determined 

by the ACTUARY (but adjusted, in circumstances 

considered to be special, at the discretion of the 

TRUSTEES, after consulting the ACTUARY) 

according to the assumptions made by him at the 

latest actuarial valuation in terms of Rule 18.1., so 

that the MEMBER shall thereafter have no claim 

on the FUND, or  

 

37.1.1.2 permit him to remain a MEMBER of the FUND 

(provided that no further contributions are paid by 

or in respect of him) on terms determined by the 

TRUSTEES after consulting the ACTUARY, or 

 

37.1.2 if he does not become a member of a pension or provident fund 

registered by the REGISTRAR and approved by the REVENUE 

AUTHORITIES and established for the benefit of the employees of the 

company or organisation to which he is transferred, permit him to remain 

a MEMBER of the FUND with that company or organisation taking the 

place of an EMPLOYER in respect of him. 
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During January 1998 the trustees of the first respondent transferred to the Superflex 

Pension Fund the interest in the fund as determined under rule 37.1 of each 

complainant who was a member of the fund, who became an employee of Metsep SA 

(Pty) Ltd, and who chose to join the Superflex fund.  During May 1998 the trustees also 

transferred to the SACWU fund the interest in the fund as determined under Rule 37.1 

of each complainant who was a member of the fund, and who became an employee of 

Metsep SA (Pty) Ltd, and who chose to join the SACWU fund. 

 

Prior to these transfers, Mr D Whelan, the Managing Director of Metsep SA (Pty) Ltd, 

and a former member of the first respondent, wrote to the trustees of the first 

respondent on 28 October 1997 and requested them not only to transfer the actuarial 

reserve in respect of each employee but also to consider an appropriate allocation of 

the surplus in the fund.  The complainants essentially requested that the actuarial 

reserve be adjusted by virtue of the existence of special circumstances as contemplated 

in rule 37.1.1.1. 

 

On 18 December 1997, the trustees refused to accede to the request, indicating that 

they were only prepared to transfer the actuarial reserve value of each employee. 

 

The gist of the complainants= complaint is that the trustees of the first respondent have 

failed to exercise their discretion under rule 37.1 properly and that the scheme whereby 

only the actuarial reserve value of the employees was transferred was neither 

reasonable nor equitable, and nor did it accord full recognition to the rights and 

reasonable benefit expectations of those employees or to the additional benefits the 

payments of which have become established practice, as contemplated in section 14(1) 

of the Pension Funds Act of 1956. 

 

In its written response, the first respondent besides addressing the issue of special 

circumstances and the reasonableness and equity of the transfers, pleads two 

jurisdictional points.  Firstly it argues that the Adjudicator has no jurisdiction to entertain 

the complaint or to order the relief sought.  The transfers from the first respondent to the 
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transferee funds, it is argued, were effected pursuant to section 14 of the Pension 

Funds Act.  On 18 March 1998, the Registrar of Pension Funds, acting pursuant to his 

powers under the Act, issued certificates concerning each of the transferee funds 

respectively.  In both instances, he certified that all the requirements referred to in 

section 14(1)(a) - (d) had been satisfied.  Section 14(1) reads as follows: 

 

Section 14 Amalgamations and transfers 

 

1. No transaction involving the amalgamation of any business carried on by a 

registered fund with any business carried on by any other person (irrespective of 

whether that other person is or is not a registered fund), or the transfer of any 

business from a registered fund to any other person, or the transfer of any 

business from any other person to a registered fund shall be of any force or 

effect unless - 

 

(a) the scheme for the proposed transaction, including a copy of every 

actuarial or other statement taken into account for the purposes of the 

scheme, has been submitted to the registrar; 

 

(b) the registrar has been furnished with such additional particulars or such 

a special report by a valuator, as he may deem necessary for the 

purposes of this subsection; 

 

(c) the registrar is satisfied that the scheme referred to in paragraph (a) is 

reasonable and equitable and accords full recognition - 

 

(i) to the rights and reasonable benefit expectations of the persons 

concerned in terms of the rules of a fund concerned; and  

 

(ii) to any additional benefits the payment of which has become 

established practice, 

 

and that the proposed transactions would not render any fund which is a 

party thereto and which will continue to exist if the proposed transaction 

is completed, unable to meet the requirements of this Act or to remain in 
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a sound financial condition or, in the case of a fund which is not in a 

sound financial condition, to attain such a condition within a period of 

time deemed by the registrar to be satisfactory; 

 

(d) the registrar has been furnished with such evidence as he may require 

that the provisions of the said scheme and the provisions, in so far as 

they are applicable, of the rules of every registered fund which is a party 

to the transaction, have been carried out or that adequate arrangements 

have been made to carry out such provisions at such times as may be 

required by the said scheme; 

 

(e) the registrar has forwarded a certificate to the principal officer of every 

such fund to the effect that all the requirements of this subsection have 

been satisfied. 
 

Effectively, the Registrar has certified that he is satisfied that the scheme under which 

the transfers were effected was reasonable and equitable and afforded recognition to 

the rights and reasonable benefit expectations of the persons concerned in terms of the 

rules of the fund, and to any additional benefits the payment of which has become 

established practice. 

 

The first respondent argues that the Adjudicator has no power to overrule or alter in any 

way the Registrar=s certification as aforesaid.  In the premises, it is argued that I lack 

jurisdiction to make the order sought. 

 

The second jurisdictional point, concerns the application of section 14(4) of the Pension 

Funds Act and the argument is made that because the complainants have received all 

the benefits due to them, they are deprived of their rights and remedies to seek payment 

of additional amounts.  It is not necessary for the purpose of this ruling to comment 

further on this point. 

 

The first respondents= first jurisdictional point raises a matter of fundamental importance 

for the adjudication of many complaints which have been lodged with my office.  Crisply 

put, it requires me to make a ruling on the extent of my jurisdiction in relation to 
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decisions taken by the Registrar of Pension Funds under the Pension Funds Act of 

1956. 

 

At the hearing held at the Land Claims Court, Johannesburg on 13 November 1998, 

Adv C Loxton SC, on behalf of the first respondent, argued that it would not be possible 

for me to set aside the decision of the trustees without joining the Registrar, whose 

decision had given additional finality to the trustees= decisions.  Nor, according to him, 

could I review the trustees= decision, and grant relief simply by ordering the trustees to 

effect an additional section 14 transfer if I came to the conclusion that their decision was 

unreasonable.  In his view, the entire purpose of section 14 was to grant finality to such 

transactions.  To grant relief against the trustees ordering them to effect additional 

section 14 transactions would introduce serial and piecemeal transactions which would 

be undermining of the legislative purpose to obtain finality.  Accordingly, the trustees= 

decision and the Registrar=s certification of that decision under section 14 should be 

seen as an inseparable juridical act.  If the trustees= or the Registrar=s decision was 

unlawful, unreasonable or in excess of the trustees= powers, it may be necessary to set 

aside both the trustees= decision and the Registrar=s certification under section 14. 

 

The issue for determination, therefore, is which tribunal or tribunals have the appropriate 

jurisdiction to set aside section 14 transfers?  There seem to be a number of 

possibilities including the High Court, the Financial Services Appeal Board and the 

Adjudicator.  

 

There have been a number of informal discussions between my office and the office of 

the Registrar concerning this thorny issue.  The problem, in my view, arises from the 

fact that the legislation is poorly drafted and has not expressly or adequately resolved 

many of the issues related to jurisdiction.  The problem arises not only in relation to 

section 14 transactions but also in relation to the registration of rules and rule 

amendments.  Is it the intention of the legislature that the Adjudicator should have 

jurisdiction over the Registrar=s decisions in this regard? 

 

In The Group of Concerned SAPREF Pensioners v SAPREF Pension Fund & Another 
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(PFA/KZN/25/98) I held that while section 30A(2) could be interpreted to limit the 

Adjudicator=s jurisdiction over parties to the complainant, the fund and the employer, 

other provisions in the Act support the contention that in certain instances the Registrar 

can and should be a party in proceedings before the Adjudicator.  In that matter, the 

issue in question, in my view, did not require the Registrar to be joined as a party.  The 

respondents have appealed against my decision on a number of grounds, one of which 

is that I ought to have joined the Registrar before setting aside the retrospective effect of 

the rule amendment in question. 

 

In Fondse & Another v Denel Retirement Fund & Others (PFA/GA/5/98), the 

complainant argued that the division of assets between two pension funds was not 

reasonable and equitable as required by section 14(1) of the Pension Funds Act.  In the 

proceedings, I requested the complainant to address me on the application of section 

26(2) of the Financial Services Board Act 97 of 1990 and its relationship to the 

complaints adjudication process established by Chapter VA of the Pension Funds Act of 

1956.  Section 26(2) of the Financial Services Board Act reads as follows: 

 
Any person aggrieved by a decision of the Executive Officer under a power conferred or 

a duty imposed upon him by or under this Act or any other law may within the period and 

in the manner and upon payment of the fees prescribed by the Minister by regulation, 

appeal against such a decision to the Board of Appeal. 
 

The Registrar=s decision to issue a certificate in terms of section 14(1) of the Pension 

Funds Act, is a decision of the Executive Officer (the Registrar of Pension Funds) under 

a power conferred upon him by the Pension Funds Act, and therefore any appeal 

against such a decision arguably should be made to the Board of Appeal.  Does the 

existence of the appeal remedy under section 26(2) of the Financial Services Board Act 

exclude the right of a complainant to complain against the decision of the Registrar 

under the complaints adjudication system established by Chapter VA of the Pension 

Funds Act? 

 

The Denel matter has been settled in accordance with the terms of the determination 

handed down in that matter.  Therefore, the issue of whether the existence of the appeal 
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remedy excludes the jurisdiction of the Adjudicator to determine a complaint about the 

Registrar=s exercise of discretion was not argued before me.  However, during the 

course of my investigation, the Deputy Registrar addressed a letter to the legal 

representatives of the complainant in that case in which he expressed his prima facie 

view on the matter.  The letter dated 2 November 1998 reads as follows: 

 
Geagte mnr Willemse 

 

A R FONDSE EN DIE DENEL AFTREE REGSFONDS / DENEL AFTREEFONDS EN 

ANDERE  
 

Ontvangs van u brief van 15 Oktober 1998 word erken. 

 

Dit is die standpunt van die Registrateur van Pensioenfondse dat, indien Hoofstuk VA 

van die Wet of Pensioenfondse, 24 van 1956, in sy geheel gelees word, tesame met die 

omskrywing van Aklaer@ en Aklagte@ in artikel 1(1), dit duidelik is dat dit nooit die 

bedoeling van die Wetgewer was dat die Pensioenfondsberegter die mag sou hê  om 

die Registrateur van Pensioenfondse te voeg in >n dispuut soos die onderhawige dispuut 

tussen >n fonds en sy  lede nie.  Dit is verder ook die Registrateur se standpunt dat dit 

nog binne die Beregter se bevoegdheid is, nòg sy taak is, om beslissings van die 

Registrateur te hersien of te wysig. 

 

Onder hierdie omstandighede sal die Registrateur nie toetree tot die geskil tussen u 

kliënte en die Fonds nie, en sal hy hom ook nie vrywillig onderwerp aan die jurisdiksie 

van die Beregter nie. 

 

Hierdie standpunt word eersdaags getoets in >n saak wat in die Durban en Kus Plaaslike 

Afdeling aangehoor sal word. 

 

>n Afskrif van hierdie brief word gestuur aan die Pensioenfondsberegter en aan die 

prokureurs wat namens die Fonds optree. 
 

While there may be some merit in the Registrar=s claim from a policy perspective, 

especially in matters related to prudential regulation, the legal basis of the Registrar=s 
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argument is not immediately clear to me (nor presumably to the complainants and the 

first respondent). 

 

Section 30D requires the Adjudicator to dispose of complaints lodged in terms of section 

30A(3).   As I discuss in the SAPREF matter, some argument has been made that 

section 30D read with section 30A of the Pension Funds Act, provides that the main 

object of the Adjudicator is limited to disposing of complaints between a fund and its 

members as well as any participating employer, and that this excludes complaints 

against decisions of the Registrar to register a rule amendment. 

 

Section 30D of the Pension Funds Act reads as follows: 

 
The main object of the Adjudicator shall be to dispose of complaints lodged in 

terms of Section 30A(3) of this Act in a procedurally fair, economical and 

expeditious manner.  

 

Section 30A reads as follows: 

 
(1) Notwithstanding the provisions of the rules of any fund, a complainant 

shall have the right to lodge a written complaint with a fund or an 

employer who participates in a fund. 

(2) A complaint so lodged shall be properly considered and replied to in 

writing by the fund or the employer who participates in a fund within 30 

days after the receipt thereof. 

 

(3) If the complainant is not satisfied with the reply contemplated in 

subsection (2), or if the fund or the employer who participates in a fund 

fails to reply within 30 days after the receipt of the complaint the 

complainant may lodged the complaint with the Adjudicator. 
 

As I stated in the SAPREF matter, I cannot agree that section 30A can be construed to 

limit my jurisdiction to disposing of complaints between a fund or a participating 

employer and its members.  The true jurisdictional precondition is contained in a 

definition of a complaint in section 1 of the Act which requires the complaint to relate to 
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the administration of the fund, the investment of its funds or the interpretation and 

application of its rules, and, amongst other things, to allege an excess of powers or 

maladministration by the fund Aor any person@, including, prima facie, the Registrar. 

 

Moreover, both section 30G and section 30F indicate that the Adjudicator can grant 

relief against persons other than pension funds and employers.  Section 30G reads as 

follows: 

 
The parties to a complaint shall be - 

 

(a) the complainant; 

 

(b) the fund or person against whom the complaint is directed; 

 

(c) any person who has applied to the Adjudicator to be made a party and who has 

a sufficient interest in the matter to be made a party to the complaint; 

 

(d) any other person whom the Adjudicator believes has a sufficient interest in the 

matter to be made a party to the complaint. 
 

Section 30F provides that the Adjudicator shall afford the fund Aor person against whom 

the allegations contained in the complaint are made@ the opportunity to comment on the 

allegations. 

 

It would seem that there would be no point in allowing the Adjudicator to join parties 

other than pension funds and participating employers were it not possible to grant relief 

against such persons.  And presumably, the legislature intended the Adjudicator to grant 

relief against such parties in those instances where the conduct falls within the definition 

of a complaint. 

 

These matters, hopefully, will be dealt with by the High Court once the appeal is heard 

in the SAPREF matter.  However, it needs to be borne in mind that neither my office nor 

the complainants, because of a lack of resources, are able to oppose the appeal in the 
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SAPREF matter.  Moreover, the appeal may very well not address all of the issues 

related to the two competing jurisdictions.  For example, if the High Court agrees with 

my finding that it was not necessary to join the Registrar in the SAPREF matter, we will 

still not have guidance on whether the Appeal Board has exclusive jurisdiction in relation 

to decisions taken by the Registrar in terms of section 14 of the Pension Funds Act. 

 

For these reasons, Mr Loxton has persuaded me that it is necessary to make a ruling on 

whether I have the necessary jurisdiction to pronounce upon decisions of the Registrar 

taken in terms of section 14.  Before doing so, it is both fair and legally necessary to join 

the Registrar in these proceedings to afford him an opportunity to address me fully on 

the issue. 

 

Before exercising my discretion to join the Registrar or any other party under section 

30G(d) there must be some basis for doing so.  In this case, relief is sought directly 

against the Registrar.  Unfortunately, the respondent has not furnished sufficient 

financial information in its response to the complainant=s complaint.   Nevertheless, the 

set of financial statements furnished reveals one key fact.  The section 14 transfer in 

issue transferred 10% of the membership of the first respondent to other funds.  The 

percentage of the fund=s assets transferred with such transfer amounts to 1.5%.  The 

significance of this figure must not be overstated.  There very well may be a sound 

actuarial justification for this apparent anomaly.  Thus, the transferring employees may 

be in the lower salary categories, their periods of service may be shorter and so on.  

Nevertheless, before I am able to do justice to the complaint and my investigation it is 

essential that I be provided with adequate financial information and a justification by the 

Registrar explaining why 10% of the membership received only R3 million when 

transferring out of a fund with a capital value of R200 million. 

 

In such circumstances, I am satisfied that the Registrar can be seen as Aany other 

person whom the Adjudicator believes has a sufficient interest in the matter to be made 

a party to the complaint@ as contemplated in section 30G(d).  Plainly, the complaint 

before me cannot be disposed of without joining the Registrar in accordance with the 

provisions of section 30G(d). 
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My purpose in joining the Registrar is twofold.  Firstly, I require the Registrar to address 

submissions to me in amplification of his contention that I have no jurisdiction to 

pronounce upon the validity of the decision taken in terms of section 14.  Should the 

Registrar persuade me that I have no such jurisdiction, then his argument shall 

effectively dispose of this complaint.  In which event, the complainant shall be in a 

position to seek relief against my order in terms of section 30P.  If, on the other hand, I 

am persuaded that I do indeed have jurisdiction in relation to section 14 decisions, I 

shall be obliged to pronounce upon the legality and reasonableness of the Registrar=s 

decision.  This I shall not be able to do adequately without the benefit of the Registrar=s 

reasons for his decision in relation to the two section 14 transfers at issue in this 

complaint.  Obviously, if my decision is unfavourable to the Registrar, he shall have the 

right to seek an order setting aside my decision on the basis of both the jurisdictional 

and substantive merits. 

 

The complainants submitted at the hearing that they had not been consulted about their 

reasonable benefit expectations, nor had they been advised of  the Registrar=s 

certification of the transfers.  In responding appropriately in this investigation, the 

Registrar should have regard to his constitutional obligations under section 195(1) of the 

Constitution which provides that public administration must be governed by the 

democratic values and principles enshrined in the Constitution including the principle 

that transparency must be fostered by providing the public with timely, accessible and 

accurate information.  Moreover, no doubt, the Registrar shall readily lay bare his 

reasoning in order to meet his obligations under section 33 of the Constitution which 

grants the complainants the right to be furnished with written reasons for administrative 

action which affects any of their rights and interests.   

 

Accordingly, in joining the Registrar and directing him to respond to the complainants= 

complaint, I expect the Registrar in his written response to traverse both the 

jurisdictional issues and the merits of the complaint. 

 

One notable feature of the appeal procedure under section 26(2) of the Financial 
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Services Board Act is that it requires the appellant to lodge an appeal within 20 days of 

the decision being taken and it grants the Appeal Board no power to condone late 

appeals, regardless of the existence of good cause.  The far-reaching impact of 

decisions taken under section 14, the social position of members affected by such 

decisions and the basic requirements of justice and fairness raise pertinent questions 

about the constitutionality of section 26(2) and its accompanying regulations.  Not only 

does the scheme probably infringe the constitutional rights in sections 34 (access to 

courts) and 33 (just administrative action) of the Constitution, but may also in its 

application amount to an arbitrary deprivation of pension funds members= property as 

proscribed by section 25(1) of the Constitution. 

 

Should section 26(2) and/or its accompanying regulations indeed be unconstitutional, 

then by virtue of the doctrine of objective invalidity and non-application accepted by the 

Constitutional Court in Ferreira v Levin N.O. 1996 (1) SA 984 (CC),  I may be obliged to 

ignore them.  And provided the provisions of the Pension Funds Act grant me 

jurisdiction over the Registrar, there can be no argument that the unconstitutional 

provisions of the Financial Services Board Act oust that jurisdiction.  I look forward to 

receiving the Registrar=s and the other parties= arguments on these issues. 

 

At the hearing, I also indicated that my investigation into this matter could not proceed 

without additional information being furnished by the first respondent.  I take this 

opportunity to make certain preliminary rulings to accomplish that end as well. 

 

The preliminary ruling of this tribunal is as follows: 

 

1. The Registrar of Pension Funds is hereby joined as a party to this complaint in 

terms of section 30G(d). 

 

2. The complainant is directed to furnish the Registrar with a copy of the complaint, 

the respondent=s response and the complainant=s reply together with all 

annexures, within 7 days of the date of receiving this ruling.   
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3. The Registrar is directed to furnish written submissions within 14 days of 

receiving the documents referred to in clause 2 above, setting out fully its 

response to the complainant=s complaint and showing cause why the transfers to 

the Superflex Pension Fund and the SACWU Pension Fund certified under 

section 14(1) of the Pension Funds Act should not be set aside.  Copies of such 

response shall be served on the complainants and the first respondent 

simultaneously.  The Registrar may apply for an extension of this time period on 

good cause shown. 

 

4. The Registrar is further directed to furnish all documentation which he took into 

account and was relevant to his decision to certify the aforesaid transfers in 

terms of section 14. 

 

5. The first respondent is directed to serve copies of the following documents on all 

parties to this complaint and to lodge them with the office of the Pension Funds 

Adjudicator within 7 days of this ruling: 

 

5.1 All minutes of trustee meetings at which the transfer of the complainants 

was considered or discussed. 

 

5.2 A document setting out background details and the history of the fund 

since its inception to the current date. 

 

5.3 A statement of financial information including the following: 

 

5.3.1 The actuarial and market value of the assets and the value of the 

accrued actuarial liabilities of the fund immediately prior to the 

transfer of the complainants. 

 

5.3.2 The actuarial and market value of the assets and the accrued 

actuarial liabilities of the fund immediately after the transfer of the 

complainants. 
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5.3.3 The actuarial and market value of the assets and accrued actuarial 

liabilities of the fund immediately prior to the transfer of those 

members of the fund who transferred to the Babcock (1997) 

Pension Fund. 

 

5.3.4 The actuarial value and market value of the assets and accrued 

actuarial liabilities of the fund immediately after the transfers to the 

Babcock (1997) Pension Fund. 

 

5.3.5 The estimated current market value and actuarial value of the 

assets and the accrued actuarial liabilities of the fund. 

 

 

 

 

DATED AT CAPE TOWN THIS 18TH DAY OF NOVEMBER 1998. 

 

 

 

 

................................................ 

John Murphy 
PENSION FUNDS ADJUDICATOR  

 


