
ARE YOU NOMINATIONS 
COMPLETE AND CORRECT?

TRUSTEE ELECTION WELCOME
Dear Member

What a busy period this has been!  

We find ourselves rapidly nearing the conclusion of yet another 
great year. There’s no doubt that it’s been an exciting and 
remarkably eventful 2016. 

There have been many unexpected twists and turns in economic 
and political circles both locally and worldwide, and still, it 
remains hard to tell what the implications of all these changes 
are.

Nonetheless, no matter what happens nationally and 
globally, it remains our top priority to keep you informed 
about the way your Retirement Fund operates, and the 
changes that have taken place during the year that was, in 
terms of management and administration.

We hope that you are ready for the final weeks of the year, 
and that you will be able to spend some truly valuable 
quality time with those you love during this festive period. 

We look forward to securing your financial well-being even 
further in the years to come.

 Penny Fabre
        Principal Officer
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December 2016

FUND CONTACT DETAILS

Street Address: Room 134, Bremner Building, Lovers’ Walk, Rondebosch
Postal Address: University of Cape Town, Private Bag X3, Rondebosch 7701
Email: uctrf-enquiries@uct.ac.za
Telephone: 021 650 2934

Scan to 
visit Fund’s 
website on 

your mobile.

BENEFIT 
PAYMENT PROCESS

FUND RULES 
UPDATE
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This issue of our newsletter is all 
about transition. We bid a fond 
farewell to many of our esteemed Fund 
representatives, and we extend a cordial 
welcome to those who will continue 
to uphold the values and standards of 
which we have grown to become so 
proud. 

As the end of 2016 approaches, be sure to 
update your beneficiaries. 

You can find out more and download the 
forms at http://www.uctrf.co.za/17/P/
Nomination-of-Beneficiary-Form

REMINDER
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FAREWELL TO THE OUTGOING TRUSTEES

Mr Daniel Munene

Daniel Munene served as a Trustee from 1 January 2014. Daniel is an Academic 
Development Co-ordinator in the ADP: Commerce EDU Centre for Higher Education 
Development. Daniel’s experience as the Investment Chair of Jamhuri Pamoja Investment 
(JPI), a community investment society based in Cape Town, made him an invaluable 
member of the Investment Committee.

Dr Heidi Raubenheimer

Heidi Raubenheimer served as a Trustee from 1 July 2012. Heidi is a Senior Lecturer and 
Head of Business Management & Administration at Stellenbosch University, and was a 
Council-appointed Trustee. Her areas of expertise are decision analysis and investment 
management; and she was Chairman of Southern African Finance Association; Editor of 
the Investment Analyst Journal; a member of CFA Institute and CFA South Africa; and of 
the University of Cape Town Council.

Emeritus Professor John Simpson

Professor John Simpson served as a Trustee from 1 January 2011 and was the Chairperson 
of the Communications Committee, where he played a vital role in the construction and 
implementation of the Fund’s website in 2012. John is the Director of the UCT Unilever 
Institute of Strategic Marketing and he currently lectures in Marketing.  

Mr Chris Tobler 

Mr Chris Tobler served the Fund from 1 January 2008 to 30 April 2016 as an Employees’ 
Union-elected Trustee. Chris retired at the end of 2014 and continued to serve as a 
Trustee after his retirement. His term as the Employees’ Union-elected Trustee ended on                           
30 April 2016, and he was then appointed as an alternative Employer Trustee. 

Chris was a member of the Communications Committee and Section 37C Committee. He 
was also the Chairperson of the Retirement and Exit Benefits Committee.

Ms Miriam Hoosain 

Ms Miriam Hoosain served as a Trustee for a year. She was a member of the Admin, Audit 
and Rules Committee. Miriam is the Executive Director of Human Resources and boasts 16 
years of experience in the HR field (in the areas of strategy and operations).

We would like to take this opportunity to thank the Trustees who have come 
to the end of their term of office, for their time, service and dedication. 

We wish them all the best for the future.
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WELCOME TO THE INCOMING TRUSTEES

We wish the new Trustees a warm welcome and all the best for for their role in the upcoming term, 
and the responsibilities which this role brings. They are as follows:

Trustees nominated by Council

Title Name Surname  
Mr Smartdryck Abrahams  
Mr Emlyn Balarin  
Dr Joel Chigada  
Ms Joanna Legutko  
Mrs Yolokazi Quwe  
Prof. Steve Richardson  
TBA TBA TBA
Mr Glenn Hurlow (Alternate)

..

Member-elected Trustees

Title Name Surname  
Assoc. Prof. Phillip de Jager  
Ms Judith Du Toit  
Ms Lesley Haddow  
Mrs Tracy Johnson  
Ms Karin Lehmann  
Mr Hardy Maritz  
Mrs Margie Tainton  
Prof. Jan Glazewski (Alternate)

COE INCREASES AND THE OPPORTUNITY TO CHANGE YOUR DPA

Most staff members will be receiving increases from 1 January 2017 onwards. 

Your increase entails the following:

a. A new COE (Cost of Employment, or full package);
b. The opportunity to revise your DPA (Deemed Pensionable Amount) which is the percentage 

(between 50% and 100% of your COE) on which you choose to have UCTRF contributions made 
and on which both death and disability benefits are based.

If you wish to:

i. Save more for retirement, and
ii. Maximise your death and disability cover, 
 You should opt for as high a DPA as you think you can afford (increased deductions for saving 

reduce your short-term cash flow). 
 You will soon receive your COE letter for 2017. We suggest you consider your DPA percentage 

with care and the with long term in mind.



INVESTMENT RETURNS

Monthly performance

The table shows the monthly returns for the four portfolios during 2015/2016. These figures are 
shown after the deduction of investment manager fees.

Since August 2010, these returns have been derived from the daily unit prices calculated by the Fund’s administrator, 
Sanlam. Before that, they were calculated each month by the Fund’s consultants, Willis Towers Watson.

Month Portfolio A Portfolio B Portfolio C Portfolio D

Nov-15 0.56% 0.96% -1.34% 0.20%

Dec-15 0.59% 0.86% 0.59% 2.32%

Jan-16 0.65% 0.81% 0.42% -1.97%

Feb-16 0.57% 0.56% 1.98% 2.10%

Mar-16 0.68% 0.51% 4.53% 0.62%

Apr-16 0.66% 0.76% 1.97% 0.53%

May-16 0.55% 0.76% 1.50% 2.09%

Jun-16 0.80% 0.81% -1.28% -2.52%

Jul-16 0.71% 0.68% 1.89% 0.52%

Aug-16 0.70% 0.73% 0.99% 1.59%

Sep-16 0.70% 0.68% -0.15% -1.61%

Oct-16 0.70% 0.58% -2.32% -2.26%

Total for past 12 months: 8.17% 9.04% 8.93% 1.46%

Total since inception (p.a.): 9.20% 11.66% 13.84% 9.12%

    Note: inception date is 1 April 2010 for Portfolio D, and 1 January 1995 for the other portfolios.

Over the long term, the Balanced Fund (Portfolio C) shows the largest variation in monthly returns, reflecting the 
higher volatility of this portfolio, but with the highest returns since inception.
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FUND FINANCES

Every year all pension and provident funds have to submit audited financial statements to the FSB. 
This is to ensure that the Fund is in a healthy financial position. It is the pleasure of the Trustees to 
present to members the Fund’s latest financial information:

Statement of net assets and funds for the UCTRF as at 30 June 2016

2016 2015
  R R
 ASSETS   

 Non-current assets  4 628 816 272  3 956 504 774 

     Investments  4 623 437 103  3 952 622 907 

     Investments supporting unclaimed benefits  5 379 169  3 881 867 

   

 Current assets  19 177 063  23 168 380 

     Cash and money market funds  3 461 709  4 810 297 

     Short-term investments  15 715 354  18 358 083 

   

 Total assets  4 647 993 335  3 979 673 154 

   

 FUNDS AND LIABILITIES   

 Members’ funds  3 926 605 070  3 391 609 066 

     Members’ individual accounts  3 924 346 145  3 386 953 138 

     Amounts to be allocated  873 639  427 865 

     Beneficiaries term annuity policies  1 385 286  4 228 063 

   

 Reserves  680 906 355  547 204 713 

     Living annuities  656 577 020  525 430 158 

     Reserve accounts  24 329 335  21 774 555 

   

 Total funds and reserves  4 607 511 425  3 938 813 779 

   

 Non-current liabilities  5 379 170  3 881 867 

    Unclaimed benefits  5 379 170  3 881 867 

   

 Current liabilities  35 102 740  36 977 508 

     Benefits payable  34 413 801  36 419 325 

     Accounts payable  688 939  558 183 

   

 Total funds and liabilities  4 647 993 335  3 979 673 154 



ACTUARIAL VALUATION

Annual actuarial valuations are conducted in order to ensure the ongoing accuracy of the Fund’s 
administration.

Actuarial valuation as at 30 June 2015

The UCTRF undergoes a formal process to confirm that the Fund has 
assets (investments) to meet all liabilities (pay all the members of the 
Fund). This report is issued by the Valuator and is referred to as the 
actuarial valuation. The latest actuarial valuation was prepared as at 
30 June 2015 and looks at both assets and liabilities, and the adequacy 
of the reserve funds that are held in addition to the members’ funds.

A summary of the results:

The financial position of the Fund at the current and previous valuation dates is set out below.

Consolidated accounts 30 June 2015 (R’000)
Total liabilities and contingency revenues R3 938 814

Accrued liabilities R3 916 962
Contingency reserves R21 852
Assets (Total funds and reserves) R3 938 814
Actuarial surplus 0
Funding level after contingency reserves 100%

UPDATE TO THE RULES OF THE FUND

Rule Amendment 6 was registered on 18 October 2016 by the FSB with effect from 1 October 2016.  
The purpose of this amendment is to provide for the following:

• Increase the number of Trustees to 14 persons, of whom 50% will be Member-elected Trustees.
• Provide that the Principal Employer is responsible for the appointment of Trustees to make up the 

other 50% of the Board (Nominated Trustees), but that the Principal Employer may allow, for this 
purpose, the appointment of one or more trustees by Employee representative bodies who qualify to 
make such appointments, as per agreement with the Principal Employer.  

• Provide that all Trustees must be members of the Fund.
• Provide for election of Member Trustees.
• Clarify that Trustees shall only hold office until the end of the Election Term.
• Remove the option for the Principal Employer to remove a Trustee.
• Set out how vacancies in the Board of Trustees will be filled.
• Update the quorum necessary to conclude business. 
• Clarify that the Principal Officer and Deputy Principal Officer are remunerated by the Fund.
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BENEFIT PAYMENT PROCESS 

Withdrawal benefits (resignation, retrenchment, dismissal)
When you exit the Fund, you will receive your fund benefit within 4 to 8 weeks from the last day of the month of your 
employment, provided that all the necessary documentation has been received prior to you leaving employment (i.e. 
completed claim form accompanied by the required documentation) and provided that your tax affairs are in order.  Your 
contributions should be receipted and the Fund Administrator should receive a tax directive from SARS within 2 business 
days of making such an application. 

If you do not submit the necessary forms, you will be defaulted to deferred pensioner status, which means that your 
benefit will remain invested in the portfolio in which you were invested prior to leaving employment, until such time as 
the Fund receives your forms. However, if you have an outstanding housing loan amount, which is deductible from your 
fund credit, or if you owe money to UCT, which is, or may be, deductible from your benefit in terms of the law, then you 
will not become a deferred pensioner and your benefit will be transferred to the Near Cash Portfolio until your forms are 
received and payment can be made.

Retirement benefits

Human Resources Retirement Process 

• Each year in January, HR (Retirement Office) runs a report to identify all staff who will be 65 years old by end December.
• In May, communication is sent to all Deans/EDs informing them of who will retire in their Faculty/Department that year.
• The Departments will then prepare the HR145 forms and send these to the Retirement Office to confirm the retirement.
• In June, the Retirement Office will send out the necessary letter confirming the retirement and the necessary 

documentation, to be completed by the retiree and returned to the Retirement Office for processing.
• In September, the UCTRF Office arranges a workshop to take retirees through the documents and the options available 

to them.
• The Retirement Office will complete a UI-19 form and issue this to the staff member, in order for the member to register 

for unemployment benefits with the Department of Labour in the new year.
• Retirees are issued with a retirees card to allow for their access to the UCT Libraries.
• Professors and Associate Professors who retire will be identified for Emeritus status. This is communicated to the 

Registrar’s Secretariat for the approval by the Council. Once approved, communication is prepared by the Retirement 
Office for the VC’s signature, and is then sent to the staff members who have been identified. The Retirement Office 
will update the SAP system to reflect this status.

• Sanlam needs to receive the list by latest end October. The process can only start once all relevant documents have 
been received. 

UCTRF Retirement Process

When you retire from the Fund, any portion of your benefit that you elect to take in cash will be paid within 4 to 8 
weeks from the last day of the month of your employment, provided that all the necessary documentation has been 
received and your tax affairs are in order.  Similarly, any portion of your benefit that you elect to use to purchase a life 
annuity or a living annuity outside of the fund will be transferred to the relevant insurer.  In both cases your fund credit 
will be transferred to the Near Cash Portfolio until payment is made to you or the insurer, as the case may be.

The balance will then be transferred to the portfolio/s you have selected, unless your full fund credit (100%) is taken as 
a living annuity with the UCTRF (with no deductions) and you are not changing investment portfolios. In this case, your 
fund credit will remain invested in the portfolio/s in which you were invested immediately prior to your retirement.

The Board of Trustees and the UCTRF Office would like to wish and your loved ones a peaceful and 
prosperous new year, and as always, our doors are open should you require any assistance from the Fund.




