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Dear Madam  

 

DETERMINATION IN TERMS OF SECTION 30M OF THE PENSION FUNDS ACT, 

24 OF 1956 (“the Act”): CZ NDLHOVU AND ANOTHER (“complainant”) v MR 

PRICE GROUP RETIREMENT FUND (“first respondent”) AND ALEXANDER 

FORBES FINANCIAL SERVICES (PTY) LTD (“second respondent”) 

 

[1] INTRODUCTION 

 

      1.1 The complaint concerns the distribution of a death benefit by the                  

    first respondent, following the death of Mr N Ndhlovu (“the deceased”). 

 

1.2 The complaint was received by this Tribunal on 17 January 2013. On 

11 February 2013, a letter acknowledging receipt thereof was sent to 

the complainant. On the same date, a copy of the complaint was 

forwarded to the first respondent, affording it an opportunity to submit a 

response by 11 March 2013. On 20 March 2013, a request for an 

extension for the submission of a response was received from the 

second respondent. On the same date, the second respondent was 
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granted the extension for the submission of its response until 28 March 

2013. On 28 March 2013, a response was received from the second 

respondent. On 22 April 2013, a copy of the response was forwarded to 

the complainants, affording them an opportunity to submit a reply by 31 

May 2013. On 13 June 2013, a reply was received from the 

complainants. No further submissions were received from the parties.  

 

 1.3 After reviewing the written submissions before this Tribunal, it is                      

  considered unnecessary to hold a hearing in this matter. The                          

  determination and reasons therefor appear below. 

 

[2] FACTUAL BACKGROUND 

 

2.1 The complainants are the deceased’s parents. The deceased was 

employed by Mr Price Group Ltd (“the former employer”) from 1 

September 2010 and was a member of the first respondent by virtue of 

his employment with it. Prior to his death, the deceased was married to 

Millicent Ngoma (“surviving spouse”) and living in the complainants’ 

home whilst preparing the home they would share together.  

  

2.2 Subsequent to his death on 2 January 2011, a death benefit became 

due and payable to beneficiaries of the deceased who were dependent 

on him at the time immediately prior to his death. The first respondent’s 

board of management (“the board”) resolved to allocate 80% of the 

proceeds of the deceased’s death benefit to the surviving spouse and 

the remaining 20% portion in equal shares to the complainants.      

 

 

 

[3] COMPLAINT 

              

3.1 The complainants are dissatisfied with the board’s decision to allocate 

80% of the proceeds of the death benefit to the deceased’s surviving 

spouse and 10% to each of them. They submitted that the board of the 
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first respondent based its resolution to allocate the proceeds of the 

death benefit in the proposed manner without having undertaken a 

thorough investigation into all aspects relevant and material to its 

decision, in respect of the circumstances of the deceased’s 

beneficiaries. The complainants submitted that the first respondent 

failed to investigate whether or not they would be dependent on the 

deceased in future, had it not been for his passing away. The 

complainants made the following submissions regarding their individual 

financial circumstances and the extent of the board’s investigation in 

that regard:- 

 

 The complainant’s current financial circumstances 

 

First complainant - The deceased’s mother 

 

- The deceased’s mother’s health condition suggests that it is highly 

improbable that she will be able to continue work until her retirement age 

of 65; 

 

- A medical practitioner had already recommended that the deceased’s 

mother take steps to retire ahead of the retirement date;   

 

- The deceased’s mother had not made adequate contributions to secure 

her retirement as a result of lower salary earnings throughout her 

occupation as a nurse; 

 

- The deceased’s father is not in a financial position to provide for the 

deceased’s mother on his own when she enters her retirement. 

 

 

 

 

Second complainant - The deceased’s father  

 

- The deceased’s father had already taken retirement and is currently a 

pensioner as a result of his former employer’s operational requirements; 

 

- He was not in a financial position to retire, but was required to do so; 
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- His pension is inadequate to cover his share of the family’s expenses and 

has already found it necessary to arrange for an overdraft facility in order 

to meet his financial obligations; 

 

- His financial situation is unsustainable and was hoping to obtain some 

financial support from the deceased in future had it not been for his 

passing.  

 

3.2 The complainants submitted that again, the board’s investigation had 

not produced sufficient information permitting it to make a finding on 

the evidence available in this regard. They submitted that the board 

merely considered the fact that the deceased’s mother was still 

employed and that his father is a pensioner and did not take their 

actual personal circumstances into account. The complainants 

submitted that the deceased’s mother’s state of health would not allow 

her to continue in her employment for much longer and his father would 

require present and future financial support from the deceased, had it 

not been for the complainant having passed away. They submitted that 

the board ought to have requested the complainants to provide further 

information regarding their current and future financial positions prior to 

making the resolution in respect of the distribution of the death benefit. 

 

3.3 The complainants submitted that the criteria applied in the board’s 

decision, regarding the allocation of the death benefit to the surviving 

spouse, was based on two factors, namely employment and 

dependency. They submitted that the board omitted to factor in the 

following regarding her dependency:- 

 

- Her dependency on the deceased was less than 100% as she is the 

owner of immovable property situated in Mandalay in the Western 

Province, which was registered in her name as at 28 March 2012 and 

purchased six years ago in the amount of R220 000. The value thereof 

had since appreciated and is a significant capital asset; 
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- The aforementioned immovable property may be generating significant 

income for the surviving spouse, as she has rented it out; 

 

- Proceeds received from Nedbank Ltd, apparently paid as a consequence 

of the death of the deceased; 

 

- Proceeds received from Standard Bank also paid as a result of the 

deceased’s death; 

 

- Proceeds of the deceased’s provident fund in the amount of R123 000; 

 

- Monies she obtained from her pension fund as a result of her former 

employment. 

 

3.4 The complainants submitted that they are unable to verify whether the 

board actually requested the surviving spouse to provide a statement 

of her assets and liabilities to confirm the basis of the board’s 

submission that she was 100% dependent on the deceased prior to his 

death. They submitted that the board failed to factor in the following 

submissions regarding her employment:- 

 

- They submitted that employment ought not to have been the only criterion 

taken into account when the surviving spouse’s dependency was being 

considered; 

 

- They submitted that she obtained the following undergraduate 

qualifications: 

 

 BTech Quality (Cape Town University of Technology); 

 BTech Chemistry (Cape Town University of Technology); 

 National Higher Diploma – Analytical Chemistry  

(Cape Town University of Technology); and 

 An incomplete B.Comm (UNISA) 

- They submitted that a qualified graduate in a specialised field such as 

chemistry need not limit or restrict her manner of earning income to just 

that of her employment alone, as they are able to work and earn as 

independent contractors, self-employed specialists, fixed-term or 

seasonal service providers and be retained consultants or advisors; 
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3.5 The complainants submitted that the investigation into the surviving 

spouse’s employment to determine the extent of her dependency with 

regard to her income generating assets had far too narrow a scope, 

misconstrued the opportunities open to a qualified person in the 

chemistry field and was therefore, misdirected. It submitted that the 

board failed and neglected to act with due care and diligence as 

required by the Act. 

 

3.6 The complainants submitted that the surviving spouse omitted to 

include all properties she owns that formed part of the estate in the 

Preliminary inventory regarding the deceased’s estate, despite the fact 

that they formed part of the joint estate. They further submitted that she 

omitted to include her motor vehicle, immovable property and payment 

she received from the deceased’s bank account, as well as from his 

other investments. They submitted further that she omitted to state the 

nature and scope of her qualifications in her claim documentation and 

merely stated that her highest level a post-matric qualification, without 

specifying that she has obtained a B-Tech in Chemistry. 

 

3.7 In addition, the complainants submitted further that the surviving 

spouse failed to mention the existence of the deceased’s brother, John, 

as well as them (his parents) as required to have been mentioned in 

the claim documentation. They submitted that the surviving spouse 

failed to mention the Momentum Group Ltd’s retirement annuity policy 

which was in the deceased’s name, from which she stands to also 

receive payment of proceeds of a death benefit in terms of section 

37C. 

 

3.8 The complainants submitted that they had reached a settlement 

agreement with the surviving spouse in which it was agreed that the 

proceeds of the deceased’s death benefit would be a 60/40 per cent 

division in favour of the complainants. They submitted that they had 

noted the board’s submission that the settlement agreement would be 

disregarded. The complainants also made reference to the deceased’s 
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and surviving spouse’s marriage solidity and prospects of it continuing. 

They submitted that prior to his marriage, the deceased had sent his 

brother John a short message, with the import that he was 

experiencing difficulties in his relationship with the surviving spouse. 

The complainants submitted further that prior to his death, the 

deceased also expressed concerns about proceeding with the wedding 

that was set to take place the following month. They further submitted 

that the surviving spouse had made mention that due to her inability to 

locate work in the Durban area, she was considering the prospect of 

moving back to Gauteng.  

 

3.9 They submitted that insufficient time had lapsed for any actual form of 

dependency to have developed between the deceased and the 

surviving spouse, prior to the deceased’s death. The complainants 

submitted further that the surviving spouse never intended to be 

financially dependent on the deceased.  

 

3.10 The complainants submitted that the board had no information 

regarding the pending South African Police Service (SAPS) inquest 

into the deceased’s death, prior to its decision to pay the proceeds of 

the death benefit in the manner which it did.  

 

 [4] RESPONSE 

 

 Second respondent 

 

4.1 The second respondent confirmed that the deceased was a member of 

the first respondent by virtue of his employment with the Mr Price 

Group Ltd. It submitted that the complainant’s raised nine specific 

objections to the board’s resolution in respect of the allocation and 

distribution of the proceeds of the death benefit, namely:- 

 

- Their need for future support; 

- Their future dependency 
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- The board’s conclusion in respect of the surviving spouse’s dependency; 

- The representations made by the surviving spouse; 

- The settlement agreement entered into between the complainants and 

the surviving spouse; 

- The prospects of the deceased having stayed married to the surviving 

spouse; 

- The pending SAPS investigation into the circumstances surrounding the 

deceased’s death; 

- Matters arising from the cause of the deceased’s death; 

- The applicable Common Law. 

 

4.2   The second respondent submitted that it attempted to address all the     

points listed in the complainants’ complaint. In respect of the 

complainant’s need for future support, the second respondent made the 

following submissions: 

  

  4.2.1   Complainants’ need for future support 

 

- Despite the averments by the complainants that they would need future 

support, they never provided the board with any evidence of their need for 

future support; 

 

- The allegation that the board failed to fully investigate, properly research 

or adequately establish the actual future need for support by the 

complainant’s is unfounded; 

 

- It noted that the letter submitted by the deceased’s mother to her 

employer recommending that she would need to retire early is undated, 

with no evidence of the employer’s response to the abovementioned 

recommendation, nor is there any documentation from the complainants 

breaking down their current income and expenses and/or future 

anticipated income and expenses on which they base the contention that 

they have a need for future financial support; 

 

4.2.2 The complainants’ future dependency 

 

- The complainants’ submission that they are future dependants of the 

deceased is based on their contention that despite the deceased’s mother 
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being employed and his father being on pension, they will not be able to 

maintain themselves financially in future; 

 

- They never provided the board with any evidence of their need for future 

support and no evidence exists on which they base an assumption that 

they cannot or will not be able to support themselves financially;  

 

4.2.3 The board’s conclusion in respect of the surviving spouse’s 

dependency 

 

-     The information before the board at the time of the deceased’s death, is 

that the surviving spouse was unemployed and was 100 per cent 

dependent on the deceased. There was and remains no certainty that 

the deceased’s wife will find employment in the future. Furthermore, as 

the surviving spouse, irrespective of whether or not she was employed, 

she qualified as a legal dependant (as well as being the only dependant). 

 

- The board is not in a position to prescribe to a dependant how to conduct 

his or her professional career. The Act sets out the steps the board has 

to follow when conducting a section 37C investigation. Through case 

law, the provisions of the Act have been supplemented and trustees 

have some guidance when conducting a section 37C investigation. Even 

when combining the aforementioned with the discretion afforded to the 

board, prejudicing dependants as a result of their personal decisions falls 

outside the scope, duties and authority of the trustees. 

 

4.2.4 Representation made by the surviving spouse 

 

-      The board interpreted the surviving spouse’s submission that her highest  

qualification was a post matric qualification to be just that and that it did 

not change the fact that she was the deceased’s legal dependant (and 

only legal dependant) and unemployed at the date of his death; 

4.2.5 The settlement agreement entered into between the 

complainants and the surviving spouse 

 

- The board submitted that simply accepting the proposed allocation of the 

death benefit in terms of the settlement agreement would represent a 

flagrant disregard of its duties. It referred to the matter of Brummer v 

CSIR Pension Fund, wherein it was held that a board cannot simply give 
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effect to an agreement independently entered into between dependants, 

as they remain duty bound to exercise their discretion. 

 

- It submitted that it did not agree with the proposed allocation as set out in 

the settlement agreement entered into between the complainants and the 

surviving spouse, hence the allocation as explained in the letter that was 

addressed to the complainant dated 15 February 2012. 

 

4.2.6 The prospect of the deceased having stayed married to the 

surviving spouse 

 

- The points raised by the complainants pertain to the personal 

relationship/s between the deceased, the surviving spouse and the 

deceased’s family. It submitted that it cannot comment on the point; 

 

4.2.7 The pending SAPS investigation into the circumstances 

surrounding the deceased’s death 

 

- The complainant submission that the death benefit should have not been 

distributed prior to the completion of the SAPS inquest is refuted, as the 

inquest has no bearing on the distribution thereof. It submitted that the 

inquest is an investigation into the death of the deceased, with the aim of 

determining the cause and circumstances of his death, is not a trial but an 

investigative process to shed light on the cause of his death; 

 

4.2.8 Matters arising from the deceased’s cause of death 

 

- Should the complainants believe that the deceased’s death warrants 

criminal prosecution, they should take the matter up with the SAPS. It 

reiterated that pending the inquest, it is not precluded or its duty to 

distribute the death benefit upon the completion of its investigation is not 

suspended.   

 

4.3 The first respondent submitted that its board is satisfied that it has 

discharged its duties in identifying the dependants of the deceased and 

in allocating and distributing the death benefit in an equitable manner 

taking into account all the relevant factors prevailing at the time. 
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Reply 

 

4.4 The complainants made reference to an e-mail (together with its 

attachments) that was received by them on 22 May 2013, from the 

second respondent, requesting that they complete the attached 

Monthly Household Income and Expenditure Forms. They submitted 

that the second respondent’s request for them to complete the 

abovementioned forms reflects the fact that the board had not 

conducted a thorough investigation into their financial circumstances 

from the beginning. The complainants submitted that the request for 

them to complete the abovementioned forms should have been done 

many months prior. 

 

4.5 They submitted that without the information now being sought by the 

second respondent, the board was unable to conduct a proper 

investigation into their future dependency.        

 

[5] DETERMINATION AND REASONS THEREFOR 

 

5.1 The issue that falls for determination is whether the first respondent’s 

board exercised its discretion properly in the distribution of the death 

benefit and in accordance with the provisions of section 37C of the Act.

   

5.2 There is a multitude of submissions that were made by the 

complainants against the board’s decision to allocate and distribute the 

majority of the proceeds of the death benefit in favour of the surviving 

spouse. It is important to note that a death benefit is far removed from 

being one of the assets that fall within a deceased estate. In this regard 

and as a general rule, section 37A of the Act provides that pension 

benefits shall not be reducible, transferable or executable, emphasizing 

the autonomy conferred upon a death benefit by the tenets of section 

37C. The distribution of a death benefit is not dispensed with in terms 

of the Matrimonial Property Act or the Law of Succession. The payment 

thereof arising from a pension fund organisation as defined in section 1 
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of the Act is regulated by section 37C of the said Act, the apposite 

portion reads: 

 

    “Disposition of pension benefits upon death of member  

 

(1) Notwithstanding anything to the contrary contained in any law or in 

the rules of a registered fund, any benefit payable by such a fund 

upon the death of a member, shall, subject to a pledge in accordance 

with section 19(5) (b) (i) and subject to the provisions of section 37A 

(3) and 37D, not form part of the assets in the estate of such a 

member, but shall be dealt with in the following manner:  

 

(a) If the fund within twelve months of the death of the member becomes 

aware of or traces a dependant or dependants of the member, the 

benefit shall be paid to such dependant or, as may be deemed 

equitable by the board, to one of such dependants or in proportions to 

some of or all such dependants; 

 

 

(b) If the fund does not become aware of or cannot trace any dependant 

of the member within twelve months of the death of the member, and 

the member has designated in writing to the fund a nominee who is 

not a dependant of the member, to receive the benefit or such portion 

of the benefit as is specified by the member in writing to the fund, the 

benefit or such portion of the benefit shall be paid to such nominee: 

Provided that where the aggregate amount of the debts in the estate 

of the member exceeds the aggregate amount of the assets in his 

estate, so much of the benefit as is equal to the difference between 

such aggregate amount of debts and such aggregate amount of 

assets shall be paid the estate and the balance of such benefit or the 

balance of such portion of the benefit as specified by the member in 

writing to the fund shall be paid to the nominee.”                  

             

5.3 The distribution of death benefit is governed by section 37C of the Act. 

Section 37C gives the board a discretion to distribute a death benefit 

among the beneficiaries of the deceased in a manner and proportion 

that is just and equitable. In exercising its discretion, the board must 

take into account a number of relevant factors, for instance, the ages of 
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the parties; the relationship with the deceased; the extent of 

dependency; the financial affairs of the beneficiaries; and the wishes of 

the deceased (see Jones v National Technikon Retirement Fund and 

Others [2002] 1 BPLR 2960 (PFA)). 

   

5.4 The Act differentiates between dependants and nominees. A nominee 

is a person designated in writing by the deceased to receive the 

benefit, or a portion thereof (see Gowing v Lifestyle Retirement Annuity 

and Others [2007] 2 BPLR 212 (PFA)). Section 1 of the Act defines a 

dependant as follows: 

 

 “Dependant, in relation to a member, means – 

 

(a) a person in respect of whom the member is legally liable for 

maintenance; 

(b) a person in respect of whom the member is not legally liable for 

maintenance, if such person – 

 

(i) was in the opinion of the board, upon the death of the 

member in fact dependent on the member for maintenance; 

(ii) is the spouse of the member; 

(iii) is the child of the member, including a posthumous child, an                 

adopted child and an illegitimate child; 

(c) a person in respect of whom the member would have become legally 

liable for maintenance, had the member not died.” 

 

5.5 In casu, the surviving spouse falls within the category of a legal 

dependant in terms of section 1(a) of the Act. The surviving spouse 

was the deceased’s only dependant at the time of his death, as she 

was not employed and lived with the deceased. The Act places a duty 

on the first respondent’s board to conduct an investigation and identify 

the dependants of the deceased at the time immediately prior to his 

death. In order to comply with the spirit and purport of the statute, it is 

necessary for the board to carefully assess the financial position, 
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degree of dependency and the future prospects of all relevant 

dependants (see Brummelkamp v Babcock Africa (1997) Pension Fund 

and Another [2001] 4 BPLR 1811 (PFA)).     

 

The complainants’ arguments levelled against, inter alia, the surviving 

spouse’s dependency  

 

5.6 The first respondent submitted that the complainants could not have 

been financially dependent on the deceased at the time of his death, as 

his mother was employed and his father was receiving a pension at the 

time. Nevertheless, the complainants made two pertinent submissions 

regarding their future financial circumstance, firstly, that the deceased’s 

mother may have to take early retirement as a result of her worsening 

health and secondly, that his father is already on pension and will soon 

be unable to meet his financial obligations. Whilst the complainant’s 

submissions hold merit, they are currently unsubstantiated as no 

tangible evidence was provided by them to prove same. Equally, the 

duty to conduct a thorough investigation into the circumstances of all 

the deceased’s possible dependants, in ascertaining whether they were 

financially reliant on him at the time of his death or would have been so 

thereafter, is conferred upon the board by section 37C. 

 

5.7 In respect of the surviving spouse’s dependency on the deceased prior 

to his death, the complainants’ argue that based on movable and 

immovable assets belonging to her, as well as her future career 

prospects, she was not 100 per cent dependent on the deceased. The 

board of the first respondent, however, submitted that she was not 

employed at the time of the deceased’s death, was the only legal 

dependant of the deceased and was therefore, entitled to the majority 

share of the proceeds of the death benefit. The first respondent 

submitted further that there is no certainty whether the surviving spouse 

will find employment in the future. In this regard, it is reiterated that at 

the time of the deceased’s death, as well as when the death benefit 



 

 

15 

accrued, it is common cause that the surviving spouse was not 

employed and was in fact, financially dependent on the deceased. 

 

5.8 Any representation made by the surviving spouse to the first 

respondent’s board remained subject to its investigation in accordance 

with section 37C of the Act. The first respondent’s submissions that the 

surviving spouse’s representation did not change the fact that she was 

the deceased’s only legal dependant and was unemployed at the time 

of his death, cannot be refuted. 

 

5.9 In respect of the settlement agreement that was entered into between 

the complainants and the surviving spouse, the first respondent is 

correct in pointing out that had its board accepted the proposed 

allocations as set out in the agreement, in effect, the board’s conduct in 

doing so would have amounted to a dereliction of its duties, a flagrant 

disregard of same and would have been contrary to its obligations as 

set out in section 37C of the Act.    

 

5.10 The complainants raised issue with regards to the prospects of the 

deceased’s and the surviving spouse’s marriage and whether they 

would have been able to sustain it, given interpersonal problems that 

they had experienced prior to getting married. The circumstances 

surrounding their relationship had no bearing on the dependency of the 

surviving spouse upon the deceased, prior to his death, as the 

surviving spouse remained financially dependent on him prior to his 

death.   

 

5.11 The first respondent is correct in its submission that the SAPS inquest 

into the deceased’s death has no bearing on the distribution of the 

death benefit. The abovementioned inquest is aimed at determining the 

cause and circumstances of his death, is not a trial but an investigative 

process to shed light on the cause of his death. 

 

The complainants’ future financial dependency 
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5.12 The definition of a dependant as set out in section 1(c) of the Act 

defines a dependant to include a person in respect of whom the 

member would have become legally liable to maintain, had it not been 

for the member’s death. The abovementioned section includes the 

situation of a child – parent maintenance relationship. In effect, section 

1(c) of the Act broadens the definition of a dependant to include a 

beneficiary that was not dependant on the deceased prior to his death, 

but he would have been liable to maintain had the deceased, notionally, 

survived his death. Nevertheless, such a dependant will necessarily be 

required to illustrate that he or she will in future, require financial, 

medical or other support (see Wellens v Unsgaard Pension Fund 

[2003] 3 BPLR 4518 (PFA).  

 

5.13 In situations wherein a claim for a portion or the entire proceeds of a 

death benefit is lodged on the basis of section 1(c) of the Act, the board 

of a fund will inevitably find it challenging to make a decision as to the 

distribution and is required to conduct a more proactive and through 

investigation into the claimants’ future financial circumstances, 

particularly where they are financially independent at the time of the 

deceased’s death. It is encouraging to note that the second respondent 

subsequently provided the complainants with the abovementioned 

forms, requesting information regarding their monthly household 

income and expenditure, albeit after a protracted period of time after 

the deceased’s death. In this regard, the board is obliged by section 

37C of Act, in conjunction with the definition of a dependant in terms of 

section 1(c) of the Act to reinvestigate the possible future financial 

circumstances of the complainants, not be limited only to the 

information provided in their Monthly Household Income and 

Expenditure forms completed, but also investigate their entire financial 

circumstances.       

  

5.14 In turn, the complainants must be forthcoming with any and all 

information pertaining to their current financial circumstances, in 
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proving their future financial situation. The complainants will be 

required to support the information they provide with as much 

documentation as possible, proving their potential future financial 

needs that would have had them depending on the deceased, had it 

not been for his passing away.  

 

5.15 This Tribunal’s function is not aimed at setting aside the first 

respondent’s board’s decision arbitrarily. However, in casu, the facts of 

the matter necessitate a more thorough investigation into the financial 

circumstances of the complainants, in order to ascertain whether they 

indeed fall within the category of dependants for which provision is 

made for in terms of section 1(c) of the Act.  

 

[6] ORDER 

 

6.1 In the result, this Tribunal makes the following order: 

 

6.1.1  The decision of the first respondent to allocate only 20% of the 

proceeds of the death benefit to the complainants is hereby set 

aside. 

 

6.1.2 The first respondent is directed to re-open its investigation into 

the future financial dependency of the complainants and re-

exercise its discretion within eight weeks of this determination 

in terms of Section 37C of the Act, in the allocation and 

distribution of the deceased’s death benefit with due regard to 

section 1(c) of the Act; and 

6.1.3 The first respondent is further directed to report its decision, 

reasons therefor and all factors considered, in writing, to this 

Tribunal and to the complainant, within eight weeks of this 

determination. 
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DATED AT PRETORIA ON THIS 28TH DAY OF NOVEMBER 2013 

 

 

 

 

____________________________ 

MA LUKHAIMANE 

PENSION FUNDS ADJUDICATOR 
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