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UNIVERSITY OF SOUTH AFRICA RETIREMENT FUND:
Income Protection Portfolio 30 June 2026

Investment Objective

The Income Protection Portfolio aims to provide a return of 1.5% per annum more than headline inflation
net of investment manager fees over measurement periods of one year.

This portfolio invests entirely in cash and enhanced cash strategies and is expected to provide a return
broadly similar to that of the money market (i.e., the portfolio targets positive returns and very low volatility
of returns which is suitable for members close to retirement and who generally have an investment horizon
of 12 months).

Asset Allocation and Manager Allocation

Asset Allocation Manager Configuration
Asset Cl AssetM %
GObgL/CaSh Global Bonds sset Class sset Manager Fund
(]
0% SA Enhanced NinetyOne Credit
4.13%
Cash Income
NinetyOne Credit 24.63%
Income 2
SA Money . o
Market NinetyOne Cash 68.40%
Investec ZAR Bank 2.84%
Account -
SA Inflation
Linked Bonds Total 100%

0%

Market Value R 734 784 448

Investment Approach

The manager is Ninety One, and the assets are invested in money market instruments and enhanced cash
strategies. The portfolio will be invested in high quality money market and bond instruments. The portfolio
will be invested in more illiquid credit instruments that have an average credit rating of AA.
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Performance since 1 August 2005 (net of all investment costs and net of retirement fund tax that applied up to 28 December 2007)

The table below shows the Income Protection Portfolio’s returns compared to inflation and the
performance target over various measurement periods to 30 June 2026. The portfolio delivered a return of
8.2% p.a. since inception (20 years and 11 months) compared to an inflation rate of 5.5% p.a. over the
same period. The portfolio has delivered a return above inflation for all measurement periods. The positive
real return of 4.3% over 1 year represents an excellent outcome.

Income Protection Month YTD 1 Year 3 Years 5Years 7 Years Inception*
Investment Return 0.7% 4.0% 9.2% 9.8% 8.7% 8.1% 8.2%
Headline Inflation 0.7% 3.8% 5.0% 4.4% 5.2% 4.7% 5.5%
Net Real Return -0.1% 0.2% 4.3% 5.4% 3.5% 3.4% 2.8%
CPI plus 1.5% 0.9% 4.5% 6.5% 5.9% 6.7% 6.2% 7.0%

*Since inception: 20 yrs, 11 months.

The above performance numbers are reported net of costs, which include manager fees as well as an
estimate in respect of trading and administration costs. The Total Investment Charge (TIC) for this portfolio
is 0.17% - this fee is about 40% of what the member would pay in the retail savings market.

Index returns (in Rand terms) for the various periods ending 30 June 2026

Market Indices Periodic Performance

1 Month 3 Months | YearTodate | 1 Year | 3Years | 5years | 7years
SA Equity -0.27% | -9.32% 0.92% | 26.61% | 19.87% | 15.69% | 15.27%
SA Property 0.62% | -6.05% 0.84% | 23.95% | 25.46% | 17.40% | 7.47%
SA Bonds 2.91% | -0.98% 2.71% | 22.41% | 19.00% | 12.29% | 11.27%
SA Money Market 0.56% 1.68% 2.79% 7.13% | 7.93% | 6.86% | 6.49%
Global Equity 2.16% | 8.93% 9.14% | 15.84% | 12.89% | 13.42% | 14.34%
E:queisi”g Markets 6.55% | 10.74% 22.18% | 36.41% | 14.55% | 8.50% | 10.03%
USA/ZAR 2.91% | -0.98% 2.71% | 22.41% | 19.00% | 9.56% | 9.14%
Inflation 0.66% | 2.40% 2.99% 451% | 4.17% | 5.05% | 4.64%

Inflation is not lagged by one month.

Disclosure Statement

There are no capital guarantees for this investment channel, and members are reminded that the value of theirinvestment can go down
and up. Past performance is not an indication of future performance. The security and protection of your personal information is
important to the Fund. For more detail, visit https://unisarf.co.za/unisarf/policies-and-rules
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UNIVERSITY OF SOUTH AFRICA RETIREMENT FUND:

30 June 2026

Inflation Target Portfolio

Investment Objective

The Inflation Target Portfolio is a market related portfolio that aims to provide a return that exceeds headline
inflation by 6% per annum net of investment manager fees over measurement periods of at least 7 years.

The portfolio is most suitable for members that have a long investment horizon (7 years or more) and who
are concerned about managing inflation risk. As reflected below in the asset allocation, the portfolio has a
significant exposure to South African and global growth assets (equities and property), and thus large
negative (and positive) returns are possible, particularly over short periods.

Asset Allocation and Manager Allocation

Asset Allocation

Manager Configuration

Asset Class Asset Manager %Fund
Mazi SAEquity 3.62%
S Listed Equity Sanlam Index SA Equity 12.40%
Gobal Cash : u .
° "1’% as obal Truffle SA Equity 10.59%
Alternatives ~ Gobal 27four Capped ALSI 8.79%
2% Pro;]erty Hedge Funds (SA Activist) \ICP SA Equity 2.35%
%
Ninety One Proper 2.49%
SAListed Property Y pery ’
Meago Property 1.33%
Future Growth IDBF Fund 6.34%
Sl SA Equity SAListed Bonds NinetyOne Flexible SA Bond 6.55%
. ST M&G Bonds 6.29%
G y Property
Excluding 34% Ninety One Credit Opportunities 6A INCRG 0.03%
P“Z’g;"y High Yield Credit Ninety One Credit Opportunities 64 UNICP 0.06%
(]
Ninety One Credit Opportunities 6A UNICOB 0.02%
i NinetyOne Cash 1.96%
AfncaOCash SAMoney Market v -
0% Investec ZAR Bank Account - 0.08%
Hoskings Global Equity 2.82%
Africa Equity SA Property Hoskings Global Sub-Fund No 1S Shares 0.00%
Excluding SAZ‘Z%;“’S 5% L Ely SSGAMSCIWorld Index 10.66%
o i ui
Pr%?)/erty . Sygnia WTWX Lindsell Train Global Equity 2.83%
’ Sygnia WTWX Veritas Global Focus 3.65%
Com msoAd itie AllanGray ORBIS International Equity 3.06%
A Cz;;h Emerging Market Equity SSGAMSCI Emerging Markets Index 5.07%
1% GlobalListed Property Resolution Capital Global Property 2.69%
A Inflation Africa ex-SA Steyn Capital Africa 3.70%
'é'”k:d Global Listed Infrastructure Blackrock ETF Sanlam 257%
ondas
0% Global Money Market Investec USD FCA Account 0.00%

Market Value: R 8 965 488 573

Total

100%
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Investment Approach

The Inflation Target Portfolio has invested a larger portion of the local listed asset class in a passive (or
index) strategy, which is managed by Sanlam and 27Four. The balance of this asset class is invested in a
blend of equity investment managers, consisting of Mazi Capital, a manager that follows a bottom-up
approach and Truffle, a manager that follows a relative value approach, controlling risk back to the
benchmark. The Fund also has a small allocation to Value Capital Partners, a manager that follows a
shareholder activist approach focused on the mid and small cap opportunity set.

Similar to the SA equities, the Fund has invested a larger portion of the global equity asset class in a passive
(orindex) strategy, which is managed by State Street. The Fund uses a blend of global equity managers that
adopt an intrinsic value (Orbis and Hosking) and quality (Lindsell Train and Veritas) approach for the
balance of the global equities. The Fund also invests in other global growth assets notably global listed
infrastructure (Blackrock ETF), global listed property (Resolution Capital), a passive (or index) emerging
market global equity strategy which is managed by State Street and an Africa-ex SA equity strategy
managed by Steyn Capital.

The Fund’s investment approach requires members to have the patience for long-term investing and not to
be unsettled by short term volatility and underperformance compared to the peer group.

Performance since 1 February 2003 (net of allinvestment costs and net of retirement fund tax that applied up to 28 December 2007)
The table below shows the Inflation Target Portfolio’s returns compared to inflation and the performance
target over various measurement periods ended 30 June 2026. The portfolio has delivered a return of 13.6%
p.a. since inception (23 years and 5 months) compared to an inflation rate of 5.1% p.a. over the same
period. The real return since inception (8.5% p.a.) has comfortably met its performance objective of 6.0%
p.a. The portfolio has delivered a return above inflation for all measurement periods; it is 8.0% p.a. ahead
of inflation over the most recent 7-year period, which is close to its long-term real investment performance
objective.

Inflation Target 1 Month YTD 1 Year 3 Years 5 Years 7 Years Inception*
Portfolio

Investment Return -0.2% 3.7% 19.6% 16.5% 14.0% 12.7% 13.6%
Headline Inflation 0.7% 3.8% 5.0% 4.4% 5.2% 4.7% 5.1%
Net Real Return -1.0% -0.1% 14.6% 12.1% 8.8% 8.0% 8.5%
Inflation plus 6% 1.2% 6.6% 11.0% 10.4% 11.2% 10.7% 11.1%

*Since inception: 23 yrs, 5 months. Inflation is lagged by one month.

The above performance numbers are reported net of costs which include manager fees as well as an
estimate in respect of trading and administration costs. The Total Investment Charge (TIC) for this portfolio
is 0.62% - this fee is about 40% of what the member would pay in the retail savings market. Please note
that this includes an estimated performance fee payable to some managers should they outperform their
performance target.
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5. Indexreturns (in Rand terms) for the various periods ending 30 June 2026
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Market Indices

Periodic Performance

1 Month | 3Month | Year To date 1 Year 3Years | 5years 7 years
SA Equity -3.68% -2.36% -2.80% 19.38% | 17.54% | 15.41% | 13.89%
SA Property 3.74% 10.03% 4.61% 29.72% | 26.62% | 17.48% | 7.70%
SA Bonds 1.50% 7.87% 4.25% 21.48% | 17.81% | 12.38% | 11.14%
SA Money Market 0.55% 1.67% 3.35% 7.07% 7.89% 6.91% 6.49%
Global Equity 0.13% 10.74% 9.28% 13.02% | 12.59% | 12.31% | 13.91%
Emerging Markets Equity -0.64% 19.31% 21.40% 30.46% | 14.84% 7.56% 9.59%
USA/ZAR 1.50% 7.87% 4.25% 21.48% | 17.81% | 9.69% 9.19%
Inflation 0.75% 2.58% 3.76% 4.98% 4.35% 5.18% 4.69%

Disclosure Statement

There are no capital guarantees for this investment channel, and members are reminded that the value of their investment can go down
and up. Past performance is not an indication of future performance. The security and protection of your personal information is
important to the Fund. For more details, visit https://unisarf.co.za/unisarf/policies-and-rules
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UNIVERSITY OF SOUTH AFRICA RETIREMENT FUND:
Shari’ah Portfolio 30 June 2026

Investment Objective

The Shari’ah Portfolio is a market-related portfolio that aims to provide a return that exceeds headline
inflation by 3.5% per annum net of investment manager fees over measurement periods of at least 7 years.
The Shari’ah portfolio must comply with Islamic law and does not form part of the default investment
strategy and thus itis an own choice portfolio that interested members must choose themselves.

The portfolio is most suitable for members that have a long investment horizon (7 years or more) and who
are concerned about managing inflation risk. As reflected below in the asset allocation, the portfolio has a
significant exposure to South African and global growth assets (equities and property) and thus large
negative (and positive) returns are possible, particularly over short periods.

Asset Allocation and Manager Allocation

Asset Allocation Manager Configuration
Asset Class Asset Manager % Fund
Global Equity GobatCash Shari'ah Portfolio 27four Shari'ah Balanced 98.89%
Excluding 1% 27four Shari'ah Active Equity Fund 14.00%

Property i i i 0
27% Camissa lslamic Equity Fund 11.61%
SA Equity Mianzo slamic SA Equity Fund 1.63%
e 0ld Mutual Albaraka Equiy 11,61%
Property . . .

32% Sentio Shari'ah SA Equity Fund 7.98%

SA Symmetry 27four GoodYield Credit Fund 1.20%
Commodities SAlslamic Fixed-Term Deposits 25.14%

4.7780%

SA Bonds SA Property SACash 210%
19% 1%

27four Agrarius Shari'ah Fund 3.88%

SA Inflation NewGoldETF 207%
Linked Bonds NewPlatETF 2.20%
0% Shres MSCIEMIsamic UCTTS 2415

iShares MSCI World Islamic UCITS ETF 10.51%

Frankiin Templeton Global Sukuk Fund 2.33%
Market Value R54 111 055

USD Call Account 0.02%
SAMoney Market NinetyOne Cash 1.06%
Investec ZAR Bank Account - 0.04%

Total 100%
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Investment Approach

The 27four Shari'ah Multi-Managed Balanced Fund is a moderate-risk, multi-managed portfolio that
invests across multiple asset classes. It provides diversification by investing in a combination of Shari'ah-
compliantlocal and international equity funds, Islamic income instruments and commodity products. The
Shari’ah Portfolio has been managed by 27four through its product, 27four Shari'ah Multi-Managed
Balanced Fund, since February 2017 and is suitable for investors with a medium-term investment horizon.
Its primary objectives are moderate capital growth and income generation.

Performance since 1 February 2012

The table below shows the Shari’ah Portfolio’s returns compared to inflation and the performance target
over various measurement periods ended 30 June 2026. The portfolio has delivered a return of 9.5% p.a.
since inception (14 years and 4 months) compared to an inflation rate of 5.0% p.a. over the same period.
The realreturn since inception (4.5% p.a.) has met its performance objective of 3.5% p.a. The portfolio has
delivered a return above inflation for all measurement periods; it is 6.0% p.a. ahead of inflation over the
most recent 7-year period, which is above its long-term real investment performance objective.

Shari’ah Portfolio Month YTD 1 Year 3 Years 5 Years 7 Years Inception*
Investment Return 0.7% 4.8% 21.3% 13.0% 11.3% 10.7% 9.5%
Headline Inflation 0.7% 3.8% 5.0% 4.4% 5.2% 4.7% 5.0%
Net Real Return -0.1% 1.1% 16.3% 8.7% 6.1% 6.0% 4.5%
CPI plus 3.5% 1.0% 5.4% 8.5% 7.9% 8.7% 8.2% 8.5%

*Since inception: 14 yrs, 4 months.

The above performance numbers are reported net of costs which include manager fees as well as an
estimate in respect of trading and administration costs. The Total Investment Charge (TIC) for this portfolio
is 0.69% - this fee is about 40% of what the member would pay in the retail savings market. Please note
that this includes an estimated performance fee payable to some managers should they outperform their
performance target.
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5. Indexreturns (in Rand terms) for the various periods ending 30 June 2026

Market Indices Periodic Performance
1 Month 3 Months Year To date 1Year 3Years S5years 7 years

SA Equity -3.68% -2.36% -2.80% 19.38% | 17.54% 15.41% 13.89%
SA Property 3.74% 10.03% 4.61% 29.72% | 26.62% 17.48% 7.70%
SA Bonds 1.50% 7.87% 4.25% 21.48% | 17.81% 12.38% 11.14%
SA Money Market 0.55% 1.67% 3.35% 7.07% 7.89% 6.91% 6.49%
Global Equity 0.13% 10.74% 9.28% 13.02% | 12.59% 12.31% 13.91%
Emerging Markets Equity -0.64% 19.31% 21.40% 30.46% 14.84% 7.56% 9.59%
USA/ZAR 1.50% 7.87% 4.25% 21.48% | 17.81% 9.69% 9.19%
Inflation 0.75% 2.58% 3.76% 4.98% 4.35% 5.18% 4.69%

Disclosure Statement

There are no capital guarantees for this investment channel, and members are reminded that the value of their investment can go down
and up. Past performance is not an indication of future performance. The security and protection of your personal information is
important to the Fund. For more details, visit https://unisarf.co.za/unisarf/policies-and-rules
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UNIVERSITY OF SOUTH AFRICA RETIREMENT FUND:
Stable Portfolio 30 June 2026

1. Investment Objective

The primary objective of the Stable Portfolio is to deliver a return that exceeds headline inflation by 3.5%
p.a net of investment manager fees over measurement periods of 3 years. The Stable Portfolio maintains a
much lower exposure to growth assets (equities, property) compared to the Inflation Target Portfolio.

It also maintains a high exposure to cash and enhanced cash-type investments, including SA investment-
grade credit (with effect from December 2009). The portfolio is suitable for members who want to balance
a reasonable return compared to inflation with the desire to limit the risk of losing capital over shorter
periods and have an investment horizon of approximately 2 to 3 years.

2. AssetAllocation and Manager Allocation Manager Configuration
Asset Allocation
Asset Class Asset Manager % Fund
Mazi SA Equity 1.46%
GOba,l . . Sanlam Index SA Equity 4,98%
Alter;;otwes Gobal SAListed Equiy Truffle SA Equity 4.29%
GOb?t/oCaSh lj/ zprgf:;},l, 27four Capped ALS| 3.54%
% Hedge Funds (SA Activist) VCP SA Equity 1.56%
SAListed Property Ninety One Property 2.96%
SA Equity Meago Property 1.60%
‘ Excluding SAEnhanced Cash NinetyOne Credit Income 4.80%
Gﬁfcihi?nuny Prgg;rty NinetyOne CreditIncome 2 28.63%
propertyg ’ SA Money Market NinetyOne Cash 9.19%
Africa Equity 21% o Investec ZAR Bank Account - 0.38%
Excluding _— ;’/E’e'”‘y Hoskings Global Equity 1.76%
Property Hoskings Global Sub-Fund No 1S Shares = 0.00%
2.2852% . SSGAMSCIWorld Index 7.13%
Global Listed Equity - - - -
Sygnia WTWX Lindsell Train Global Equity = 2.43%
SA Inflation Sygnia WTWX Veritas Global Focus 2.77%
Linked Bonds SA Bonds AllanGray ORBIS International Equity 1.85%
0% 38% Emerging Market Equity SSGAMSCI Emerging Markets Index 2.95%
Global Listed Property Resolution Capital Global Property 1.74%
Africa ex-SA Steyn Capital Africa 1.95%
Market Value R 2 645 302 852 Global Listed Infrastructure Blackrock ETF Sanlam 1.73%
Global Money Market Investec USD FCA Account 0.00%
Domestic absolute Coronation Domestic Absolute 12.29%
Total 100%

3. Investment Approach
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The investment approach adopted for the management of the SA and global equity componentis the same
as for the Inflation Target portfolio, except that the growth assets (equities, property and listed
infrastructure) represent a smaller portion of the overall portfolio. A portion of the assets are invested in SA
investment grade credit with an average credit rating of AA.

This decision was made in view of the expected higher than “normal” returns compared to the additional
risk offered by high quality credit at that time (included in enhanced cash above). Whilst the capital
protection strategy managed by Coronation Fund Managers does not provide an explicit guarantee, the
Investment Manager aims to earn a positive return over any two-year period.

Performance since 1 Augu st 2005 (net of all investment costs and net of retirement fund tax that applied up to 28 December 2007)

The table below shows the Stable Portfolio’s returns compared to inflation and the performance target over
various measurement periods to 30 June 2026. The portfolio has delivered a return of 10.3% p.a. since
inception (20 years and 11 months) compared to inflation of 5.5% p.a. over the same period. The portfolio
has delivered a return above inflation over all measurement periods and is 7.9% p.a. ahead of inflation over
the most recent three-year period, thus well above its investment objective.

If you are within six to two years from retirement and are invested according to the life stage model based
on a retirement age of 65, a portion of your retirement savings will be invested in the Stable Portfolio. This
Portfolio has some exposure to equity markets, but this is smaller than for the Inflation Target Portfolio, and
as such the impact of market volatility is not as severe as for the Inflation Target Portfolio.

Stable Portfolio 1 Month YTD 1 Year 3 Years 5 Years 7 Years Inception*
Investment Return 0.4% 4.4% 14.7% 13.8% 11.8% 11.0% 10.3%
Headline Inflation 0.7% 3.8% 5.0% 4.4% 5.2% 4.7% 5.5%
Net Real Return -0.4% 0.6% 9.8% 9.4% 6.6% 6.3% 4.9%
CPI plus 3.5% 1.0% 5.4% 8.5% 7.9% 8.7% 8.2% 9.0%

*Since inception: 20 yrs, 11 months.

The above performance numbers are reported net of costs, which include manager fees as well as an
estimate in respect of trading and administration costs. The Total Investment Charge (TIC) for this portfolio
is 0.55% - this fee is about 40% of what the member would pay in the retail savings market. Please note
that this includes an estimated performance fee payable to some managers should they outperform their
performance target.
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5. Indexreturns (in Rand terms) for the various periods ending 30 June 2026

. Periodic Performance
Market Indices
1 Month | 3 Month | Year To date 1 Year 3Years | Syears | 7years
SA Equity -3.68% | -2.36% -2.80% 19.38% | 17.54% | 15.41% | 13.89%
SA Property 3.74% 10.03% 4.61% 29.72% | 26.62% | 17.48% | 7.70%
SA Bonds 1.50% 7.87% 4.25% 21.48% | 17.81% | 12.38% | 11.14%
SA Money Market 0.55% 1.67% 3.35% 7.07% 7.89% 6.91% 6.49%
Global Equity 0.13% 10.74% 9.28% 13.02% | 12.59% | 12.31% | 13.91%
Emerging Markets Equity -0.64% | 19.31% 21.40% 30.46% | 14.84% | 7.56% 9.59%
USA/ZAR 1.50% 7.87% 4.25% 21.48% | 17.81% | 9.69% 9.19%
Inflation 0.75% 2.58% 3.76% 4.98% 4.35% 5.18% 4.69%

Disclosure Statement

There are no capital guarantees for this investment channel, and members are reminded that the value of their investment can go down
and up. Past performance is not an indication of future performance. The security and protection of your personal information is
important to the Fund. For more details, visit https://unisarf.co.za/unisarf/policies-and-rules
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UNIVERSITY OF SOUTH AFRICA RETIREMENT FUND:
Pensioner Portfolio 30 June 2026

Investment Objective

For almost all pensioners, the objective of the Pensioner Portfolio is to target pension increases of at least
50% of inflation over the long term (and ideally closer to 60% of inflation). A few retirees elected a lower
initial pension in return for targeting 100% of inflation increases over the long term. Pension increases are
granted on 1 April each year and are based on the annual inflation rate to the preceding 31 December.
Pension increases are not guaranteed and depend on the financial position of the Pensioner Portfolio.

Investment Approach

The Pensioner Portfolio consists of underlying Matched and Matched Portfolio - Pay your
Growth Portfolios. About 80% of the assets are invested in pension

the Matched Portfolio, which is invested according to the

liability-driven investment approach. - 80% of your money

Its assets are invested in local bonds and cash, and the - Investedin local cash
portfolio is structured to deliver annual pension increases of and bonds

60% (or 100%) of inflation with a high degree of certainty,
depending on the option the retiree selected at retirement.

The Growth Portfolio is invested in shares and property Growth Portfolio - Grow
offshore. This portfolio is expected to deliver higher returns your pension

than the Matched Portfolio over the long term. If it performs

very well, the Fund will be able to afford pension increases + 20% of your money
higher than the 60% (or 100%) of the inflation target. On the - Invested in offshore
other hand, if it performs poorly, pension increases may be shares and property

lower than 60% or 100% of inflation but never negative
increase. This portfolio also provides you with some
protection against poor outcomes in South Africa, as the
money is invested offshore.
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Asset Allocation and Manager Allocation

Asset Allocation

Global Gobal
Equity Property
Excluding 1%

Property
13%

SA Cash SA Bonds
-12% 38%

SA Inflation
Linked
Bonds

36%

Market Value R 3 041 763 435

Strategy allocation 30 June 2026

Growth
Portfolio
18%

University of South Africa
Retirement Fund
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Manager Configuration

Asset Class Asset Manager %Fund
Matched portfolio (LDI) Old Mutual Active LDI 75.12%
Vantage GreenX Note | 2.10%

Renewable energy debt
Vantage GreenXNote 1.59%
SAMoney Market NinetyOne Cash 1.18%
Investec ZAR Bank Account- 0.05%
Hoskings Global Equity 1.57%
Hoskings Global Sub-Fund No 18 Shares 0.00%
, , SSGAMSCIWorld Index 6.36%

GlobalListed Equity

Sygnia WTWX Lindsell Train Global Equity 217%
Sygnia WTWX Veritas Global Focus 247%
AllanGray ORBIS International Equity 1.65%

Emerging Market Equity SSGAMSCIEmerging Markets Index 2.63%
GlobalListed Property Resolution Capital Global Property 1.56%
GlobalListed Infrastructure Blackrock ETF Sanlam 1.54%
Total 100%

Investment expenses (% of assets)

Total Investment Charges 0.24% p.a.
e Management fees: 018% p.a.
e Performance Fees: 0.02%p.a.
e Estimated Trading costs 0.04% p.a.

Administration fees (Rand fee per Month)
e R 158.24 per month VAT included.

Matched
Portfolio
82%
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Financial Position

The annual pension increase depends on the financial position of the Portfolio, which is shown below:

Item R-million
Target pension increase of around 60% or Value of liabilities 2898.58
100% of inflation on 1 April 2026 depending on Market value of assets 3041.76
the pension option selected at retirement Funding level = Assets / liabilities | 104.94%

The key figure is the funding level (109.10%) and it should ideally be at least 100% to allow for pension
increases on 1 April in line with the targeted 60% (or 100%) of inflation depending on the pension option
you selected at retirement. A funding level in excess of say 102.5% may allow the Board to grant a slightly
higher pension increase than 60% of inflation (or 100%) as was the case in April 2025.

Disclosure Statement

There are no capital guarantees for this investment channel, and members are reminded that the value of theirinvestment can go down
and up. Past performance is not an indication of future performance. The security and protection of your personal information is
important to the Fund. For more details, visit https://unisarf.co.za/unisarf/policies-and-rules
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