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Statement of the Board 
of Trustees 
 
The Board of Trustees of the Corporate Selection Suite of Umbrella Funds (CSUF) 
recognises its responsibility in terms of the King Reports to ensure the accuracy and integrity 
of this Annual Report. The Board has applied its mind to the Report, has assessed all content 
it contains, and is satisfied that it addresses and fairly represents all of the material issues 
relating to the Funds and the impact of these issues on all stakeholders.
 
In this regard the Board has completed the following actions:

Ensured that proper documentation and records in terms of of the operations of the 
Fund were kept as required by section 7D(a) of the Pension Funds Act;

Taken into consideration all the facts and risks that could impact the integrity of this 
Report;

Reviewed the Annual Financial Statements and the auditor’s report; and

Reviewed the accounting practices and the effectiveness of the internal financial 
controls as required by section 7D(b) of the Pension Funds Act.

As such, this Annual Report document has been unanimously approved by the members of 
the Board.

Graham Thomas
Chairperson of the Board
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Service 
Excellence

Treating 
Customers Fairly

Good 
Governance

Empowering 
Members

Value for 
Money

The preferred choice of umbrella retirement 
fund service provider

Mission Statement
To be the umbrella fund of choice in terms of good governance, service excellence, treating members fairly, value for money, ease of 
fund operation and empowering members.

Corporate Selection Suite 
of Umbrella Funds 

Vision and Strategy 
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Message from 
the Chairperson
The past financial year has been challenging on many fronts, not just for the Corporate Selection Suite of Umbrella Funds, but for all 
South Africans in many ways. During these trying times, the importance of prudent fund management underpinned by exceptional 
governance becomes ever more apparent.

We have always recognised the value of the strong relationships we have with our valued stakeholders, as these partnerships extend 
to every aspect of what the Fund does, from our participating employers and their management committees, to the intermediaries 
who ensure the benefits of our Fund reach as many people as possible, and our sponsor, administrator, investment consultant and 
various other service providers who continuously assist us to deliver on our promises to members.

For the Board of Trustees, our Fund members remain the most important stakeholders and therefore the impact of our decisions 
on members is taken very seriously. Not just because without our members, there would simply be no Corporate Selection Suite of 
Umbrella Funds, but also because our purpose as a retirement fund is to safeguard their financial well-being. We consider ourselves 
to be partners in our members' retirement journeys and are committed to taking every step of those journeys with them, from the 
moment they join our Fund through to their selection of an annuity at the end of that journey.

As at 31 December 2018, our total member base stands at 311 655 from 8 494 diverse participating employers across South Africa. 
At R36.6 billion, our total assets under management make the Corporate Selection Suite of Umbrella Funds the fourth largest 
commercial umbrella fund arrangement in South Africa, and the largest by number of participating employers.

Retirement reform has been ongoing for a number of years and continues to create a challenging environment in the retirement 
industry, unlocking many innovative solutions to better serve members along their retirement journey. 

In the past year, National Treasury released the long-anticipated default regulations, which require the Board of Trustees to 
offer:

A default investment portfolio for members who don’t specify how their savings should be invested;

A default in-fund preservation solution for members who leave their employers before retirement; and

An annuity strategy with either in-fund or out-of-fund options.

The regulator also requires that default options should be simple, understandable, cost-effective and transparent. Furthermore, 
Trustees should ensure members have access to the support they would need to enable them to make informed decisions and take 
advantage of the options available to them through a benefit counselling service. I am pleased to say that we have enhanced our 
product offering and services to support all the default regulations.

The Board of Trustees owes a huge debt of gratitude to its members and participating employers who are at the centre of the business 
of the Fund. Thank you for the trust you continue to show in us as partners in your retirement journey. We also need to say a big thank 
you to all of our intermediaries, without whose dedication, support and partnership, the Fund would not be the success it is. 

I am grateful to have you as colleagues and team members and your hard work and constant support is hugely appreciated. Finally, I 
personally need to say thank you to my fellow Trustees and our Principal Executive Officer and his team. 

Graham Thomas
Chairperson of the Board:
Corporate Selection Suite of Umbrella Funds
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Message from 
the Principal Executive Officer
The Corporate Selection Suite of Umbrella Funds comprises two provident funds and one pension fund. The Funds were established, first 
and foremost, to meet the needs of members and their dependents. In the 2018/2019 financial year the Corporate Selection Suite of 
Umbrella Funds continued to establish a partnership with its members, participating employers, intermediaries and the sponsor in order 
to afford members with the best possible chance of achieving the retirement outcomes they desire for their own benefit and that of their 
dependants. 

The key building blocks on which the Fund has built its capacity to sustainably deliver on this objective include integrated operations, 
transparency, an absolute commitment to good governance and a strong partnership-based approach with stakeholders in the value chain.

The past year will be remembered as the year in which the Twin Peaks model of financial sector regulation was launched. On 1 April 2018 
South Africa's financial regulatory system changed fundamentally as two new regulators came into being: the Prudential Authority (PA) and 
the Financial Sector Conduct Authority (FSCA), previously known as the Financial Services Board (FSB).

Over the next three years, the Pension Funds Act will be replaced by the Conduct of Financial Institutions (CoFI) Act, which seeks to 
incorporate a number of aspects such as the principles relating to Treating Customers Fairly, the Retail Distribution Review, the Policyholder 
Protection Rules, the provisions of the FAIS act and the new fit and proper requirements.

As we approach the next three years of change and uncertainty, we take comfort in the fact that we share the common goal with National 
Treasury, to continue to find more effective and efficient ways to help ensure providing "good retirement outcomes for our members." It is 
a given fact that the retirement industry will continue to be confronted with significant changes over the next couple of years as the PA and 
FSCA crystallise into fully fledged supervisory entities.  

The default regulations were gazetted on 25 August 2017 and have an effect on all existing retirement funds. I believe that this is 
probably the most significant new legislation impacting retirement funds since the surplus legislation in 2001, other than the 
Pension Funds Act in 1956. The Fund was fully compliant at the implementation of the new regulations effective 01 March 2019 
and the Trustees are committed to continued enhancement of member offerings. For details on the Fund's default investment, 
preservation and annuity strategies, stakeholders are encouraged to obtain a copy of the communication from the Fund's Website 
https://csuf.liberty.co.za.

We have always supported the premise that the King codes apply to all entities and that governance is not a tick-box exercise involving a set 
of laws, prescriptions and rules; and is rather at the heart of everything we do. We believe that it is about doing the right thing, for the right 
reason, so that we can look back with pride on what we have done, and also how we have achieved it. We have accepted that King IV and 
the retirement sector supplement will guide our conduct as we continue to strive for ethical and effective leadership and governance 
excellence. This means that our governance commitment aims to achieve:

Ethical and efficient management and control of the Fund.

Sustainable long-term performance of the Fund.

Ensuring that benefits promised to members and their dependants are delivered timeously, transparently and efficiently.

Building and maintaining the trust and confidence of members and other stakeholders in the value chain.

We approach the governance of the Fund from the following four perspectives:

Management of the Board

Management of Fund Operations

Risk Management and Compliance

Stakeholder Relations/Member Communication
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Management of the Board
The Board has documented and published its Board Charter, in which it sets out how it organises itself and how it conducts its affairs, 
always ensuring that it keeps abreast of the latest legislative changes and thought leadership on governance practices. Furthermore, 
the Board has also developed and implemented a system of delegation, with accompanying policies, mandates and codes of good 
practice to assist in discharging its responsibilities.

Management of Fund Operations
During this year we embarked on a review of the Fund's beneficiary fund provider. As far as practically possible, the Fund reviews the 
appointment of service providers, to ensure that they remain appropriate and cost effective, and that the services to the Fund as well 
as to our members are of a very high standard. 

We benchmarked the services of a number of beneficiary funds in the market, including our current provider at the time, against 
criteria set by the Board. For us, in selecting a beneficiary fund, of significant importance was the appropriateness of the investment 
strategy, value for money and sound governance structure, and the vital ability of the provider to engage with and service dependants 
and beneficiaries in the communities where they live, and also preferably in their language of preference. After presentations from 
short-listed providers, the Board agreed that future death benefits allocated to minor dependants, where appropriate, would be paid 
to the Fairheads Beneficiary Fund for administration from November 2018.

Risk Management and Compliance
Risk management and compliance spans across all operations and activities of the Fund and is considered vital to the Board's 
governance oversight. Risk management and compliance is a key element in mandates delegated to Sub-committees by the Board. 
During 2018 we revised all of the risks and established Sub-committee Risk Registers. Sub-committee agendas are structured around 
key functional risk areas that require review and assessment of individual risk registers on a quarterly basis, with report-back to the 
Audit and Risk Committee and the Board at the following ordinary meeting of the Board of Trustees.  

Stakeholder Relations/Member Communication
The perception of any organisation’s stakeholders affects its reputation. The Board recognises that understanding the legitimate 
interests and expectations of our members and stakeholders is vital to drive our success in this area, and it is therefore essential that 
the Fund seeks to engage with its members in a positive and responsible manner as required by the Pension Funds Act. A focused 
project by the Fund's Administrator is underway to obtain members’ contact information, so as to enable us to deliver on the expected 
communication outcomes. We do acknowledge that we have been faced with a lack of contact details of our members and their next 
of kin, and the barriers encountered to obtaining this information remain challenging. We trust that the new legislation will encourage 
stakeholders to provide the Fund with the information required and to keep it up to date.

Collaboration of Principal Executive Officer with other funds
The principal officers of the five large commercial umbrella funds have been collaborating in an effort to improve the standards of 
governance, and to simplify and streamline processes with the aim of improving service levels and efficiencies, and also to lobby 
government on key issues facing umbrella funds.

Appreciation
My thanks go to the Board of Trustees, my office and all my Liberty Corporate colleagues for your contribution to the level of governance 
excellence that we have achieved over the past year, and also to Liberty as Sponsor of the Funds, for the unwavering support, systems 
and infrastructure you provide. A big word of appreciation to our colleagues at the Financial Sector Conduct Authority for a very 
open and conducive on-site supervisory inspection, which was held at the office of the FSCA in August 2018; and for their ongoing 
co-operation and support, as well as to the Office of the Pension Funds Adjudicator for the constructive, professional and efficient 
manner in which they deal with our stakeholder complaints. 

Roger Spence
Independent Principal Executive Officer:
Corporate Selection Suite of Umbrella Funds
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The Board of Trustees of the Corporate Selection Suite of Umbrella Funds is committed to putting members at the heart of everything 
we do, and fully supports the spirit and intention of the TCF initiative and six fairness outcomes. The Board and Principal Executive 
Officer are responsible for incorporating the principles of TCF in everyday Fund operations and processes. 

Culture and Governance
Members are at the heart of, and are the reason for, the Fund’s existence. Therefore, members and 
beneficiaries can be confident that they belong to a retirement fund that adheres to sound governance 
practices and where the fair treatment of members and beneficiaries is central to the Fund’s culture.

Product and Service Design
Products and services provided by the Fund are designed to meet the needs of our members and seek 
to provide good retirement outcomes.

Disclosure of Information
The Fund has compiled a comprehensive communications strategy. This strategy stipulates what is required 
in order to provide the necessary information to participating employers and members at all times. The 
communication strategy is supported by a communication plan that is updated on an annual basis to ensure 
its continued efficacy and validity.

Suitable Advice
The Fund has the support of financial and investment experts and an administrator call centre for member 
queries. This ensures unbiased, relevant and appropriate assistance. Members are always encouraged to 
seek appropriate advice before making any financial decisions.

Service Delivery
The Fund has the proven ability to provide retirement and risk benefit solutions that meet the expectations 
of members and participating employers. Our track record overwhelmingly supports our ability to fulfil 
members’ needs and to assist them with their long-term retirement saving and planning.

Claims, Complaints and Queries 
All calls to the member call centre are logged and complaints are analysed by the Trustees on a quarterly 
basis. In this way, we identify potential risk areas from complaints and ensure that problem areas are 
targeted, and solutions to common problems are implemented promptly once they arise.

Commitment to 
Treating Customers Fairly (TCF)
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The Fund is managed by a Board of Trustees, who appoint a 
Principal Executive Officer. Together with the support staff, 
the Principal Executive Officer is responsible for implementing 
Board decisions and the day-to-day management and 
compliance of the Fund and ensuring that the business of the 
Fund is run smoothly. 

The Trustees are responsible for all the decisions made on the 
Fund. Their obligations include ensuring that members’ and 
beneficiaries’ interests are prioritised at all times. All board 
members are suitably qualified individuals. They also have 
access to retirement industry experts and specialists whenever 
additional guidance is required. The Trustees meet regularly to 
discuss investments, benefits and administrative matters.
 
The Board comprises eight Trustees:

Boards’ governance
Each year, the Board undertakes a Trustees’ appraisal in line 
with the process outlined in Pension Fund Circular PF130.

The Fund, being a large entity, also benefits from professional 
Independent Trustees, who have a vast amount of experience 
and knowledge. They also serve on the Boards of other 
retirement funds. Thus, they add value through the experience 
they have gained when dealing with similar issues in terms of 
other funds.

David Morris 
Independent Trustee
Appointed in July 2018

18 years’ experience in structured investment products. 
4 years’ experience in retirement fund trustee 
education. Independent trustee and chairperson of a 
beneficiary fund.

Qualifications:
Chartered Accountant (South Africa)

Martin Kuscus 
Independent Trustee
Appointed in February 2016 and 
re-appointed in February 2019

Over the last 25 years Martin has distinguished himself 
in a number of high profile positions in government 
as well as  the corporate world at both local and 
international levels. He has vast experience serving 
as Trustee and Chairperson on the boards  of other 
retirement funds. Former Chairperson of the GEPF and 
CEO of the South African Bureau of Standards.

Qualifications:
Bachelor of Arts
Diploma in Nursing

Trustees are required annually to provide a detailed declaration 
of all their appointments to the Principal Executive Officer. 
Based on these statements of declaration, the Principal 
Executive Officer is satisfied that the current Independent 
Trustees are truly independent. Furthermore, the Board 
Charter and Code of Conduct supports their ethical conduct.

Four are fully independent of 
the Funds’ sponsor, Liberty Group.

Four are sponsor-appointed from 
among senior management.

Management and Governance: 

Fund Structure
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Duduza Khosana
Independent Trustee
Appointed in July 2018

20 years' experience in the financial services industry, 
having operated in corporate client management, 
new business development and implementation, 
executive business leadership in the retirement funds 
& healthcare industries, and in corporate banking.  
Independent trustee on boards in the retirement 
funds industry. Curator for medical schemes.  Former 
Executive Principal Officer & CEO for an open self-
administered medical scheme.

Qualifications:
Post-Graduate Executive Leadership Development 
Programme (Advanced Certificate in Company 
Leadership)
BCom
Post-Graduate Diploma: Financial Planning Nalen Naidoo 

Sponsor Trustee
Appointed in February 2019

Divisional executive in the retail solutions area.
Nalen has worked in various life insurance and general 
insurance roles across financial management and 
reporting, capital and reinsurance management, 
enterprise risk management, actuarial job family 
development, product management and general 
management. He has worked in South Africa, the 
United Kingdom, the United States and Singapore.

Qualifications:
Fellow of the Faculty and Institute of Actuaries 
Fellow of the Actuarial Society of South Africa  
Post-Graduate Diploma in Actuarial Science 
Bachelor of Business Science (Actuarial Science) 

Graham Thomas 
Sponsor Trustee
Appointed in May 2014 and 
re-appointed in May 2017

25 years' in the employee benefits industry.
Graham is the Divisional Director of Product Solutions 
for Liberty Corporate.

Qualifications:
BSc: Actuarial science
Associate Member of the Actuarial 
Society of South Africa

Michael Norris 
Sponsor Trustee
 Appointed in May 2017

16 years' in the life insurance industry.
Michael has served on the boards of other retirement 
and medical aid funds and is Liberty Group Executive: 
Group Reporting.

Qualifications:
Chartered Accountant (South Africa)

Michael Clifford
Sponsor Trustee
Appointed in March 2016 and re-appointed in March 2019

26 years' experience in employee benefits. 
Deep understanding of the business having filled management roles in administration, training, marketing, customer 
relationship management and customer experience. He sits on a number of retirement funds and has more than 9 years’ 
experience as a trustee.

Qualifications:
Dip ETDP 
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Roger Spence 
Principal Executive Officer
Appointed in July 2015 

Roger has over 30 years’ experience spanning across employee benefits, remuneration practices and the retirement fund 
industry and holds the professional designation of Chartered Principle Executive Officer (CPEO).

Qualifications:
National Occupational Certificate: Professional Principle Executive Officer
BTHRM
IISA Programme in Retirement Fund Management
Global Remuneration Professional (GRP ®)
Certificate in Pension Funds Law

Resignations and appointments 

• Mr David Morris (Independent Trustee) was appointed 01 July 2018.

• Ms Duduza Khosana (Independent Trustee) was appointed 01 July 2018.

• Ms Erika Nieuwoudt (Independent Trustee) was re-elected as Chairperson in December 2018.

• Mr Martin Kuscus (Independent Trustee) was re-appointed 01 February 2019.

• Mr Nalen Naidoo (Sponsor Trustee) was appointed 01 February 2019.

• Mr Michael Clifford (Sponsor Trustee) was re-appointed 05 March 2019.

• Ms Erika Nieuwoudt (Independent Trustee) resigned 31 March 2019.

• Ms Eva Kekana (Independent Trustee) appointed 01 July 2019.



Board-appointed Sub-committees

The individuals who chair and comprise these Sub-committees 
have a wealth of experience in the industry and manage the 
committees in accordance with formal mandates issued by 
the Board, and by means of which specific responsibilities and 
powers are delegated.
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Administration

Death Claims

Transformation

Investments

Legal

Audit and Risk

Communications

Sponsor: 
Liberty

Board of Trustees 
and Fund Officers

Fund-Appointed Service 
Providers

50% Sponsor Trustees

50% Independent Board 

Members, appointed by

Liberty in consultation with the 

Board of Trustees

R

The Fund’s 
Formal Structure

Principle Executive Officer 
and Support Staff
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The members of the Sub-committees provide advice, guidance and make recommendations to the Board. They also provide formal 
feedback during the quarterly Board meetings. 

Administration Sub-committee
Efficient administration is key to the successful operation of the Fund. This Sub-committee is tasked 
with the quarterly review of the Administration SLA between the Fund and Liberty Corporate, which 
is the Fund’s Administrator, and reporting back to the Board on all issues relating to the administration 
of the Fund.

Audit and Risk Sub-committee
This Sub-committee advises the Board on the Fund’s finances as well as the risk management 
policy and framework of the Fund. It is a requirement of the Board that the Fund’s auditors, 
PricewaterhouseCoopers, attend all Audit and Risk Sub-committee meetings.

Communication Sub-committee
This Sub-committee is responsible for implementing the Fund’s communication strategy and 
interventions. The Communication Sub-committee also reviews all communications between 
the Fund’s members and Employers. The Sub-committee works closely with the Fund Sponsor in 
implementing communication initiatives.  

Death Claims Sub-committee
This Sub-committee considers all death claims and has been delegated the decision-making power 
relating to the distribution of death benefits (based on Section 37(C) of the Pension Funds Act).

Investment Sub-committee
The Board of Trustees appointed an Investment Sub-committee to direct and oversee the 
investments of the Fund. The Investment Sub-committee makes recommendations to the Board of 
Trustees regarding the appointment of the Fund’s investment consultant and managers, as well as 
the investment policy and strategy.

Legal Sub-committee
The Legal Sub-committee acts as an advisory body to the Board on legal matters affecting the Fund 
and regularly reviews contracts, agreements and policies of the Fund. This Sub-committee also 
ensures that all practices adopted by the Fund Sponsor are in line with the Rules of the Fund and 
applicable laws and regulations.

Transformation Sub-committee
The Board of Trustees appointed a Transformation Sub-committee with the aim to serve as a 
catalyst to enhance diversity and promote an inclusive approach to stakeholder engagement, 
thereby transforming the Fund’s landscape.

Board 
Sub-committees

R
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Fund Statistics

R9.3 billion 
in Pension Fund assets

R1.6 billion  
in Pension Fund contributions

R4.5 billion   
in Provident Fund contributions

R27.3 billion 
in Provident Fund assets+

+

R36.6 billion

R6.1 billion

in total assets under management

in contributions to the Funds

Participating 
Employers

Members as at 
31 December 2018

Benefits 
Paid

8 494 311 655 R5.1 billion 

R
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Implementation of the
Default Regulations

For more information on the Default Investment, Preservation and Annuity Strategies for members of the Corporate 
Selection Suite of Umbrella Funds, as sponsored by Liberty Corporate, please visit:

https://csuf.liberty.co.za

Default Investment Strategy

Participating employers and their financial advisers have two options, considering the employer’s membership profile:

Membership profile Description of underlying
investment strategy

Investment portfolio 
selection

Risk averse with a preference for low 
investment return volatility

Smoothed absolute return invest-
ment strategy Liberty Stable Growth

Focus on long-term retirement  
adequacy (goal) with less concern 
about short-term investment return 
volatility

Goals-based strategy targeting a net 
replacement ratio of 70% of final 
salary

Liberty Corporate’s guided frame-
work automatically allocates mem-
bers into 1 of 3 portfolios:

• Liberty Core Conservative
• Liberty  Core Moderate
• Liberty  Core Balanced

Trustees’ Core Default Investment Strategy: other options

Participating employers and their financial advisers can put an employer default investment strategy in place if they 
believe that the core Trustees’ default investment strategy is not suited to their specific membership. This will require 
employers and their financial advisers to:

• Submit an investment strategy document in a format prescribed by the Trustees.
• Select the investment portfolios from the Trustees’ approved list of alternative options.

Trustees’ Annual Report 2018/2019
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Free Benefits Counselling and detailed product information can be accessed from:

benefitcounselling@liberty.co.za

011 558 2999 (option 3)

Default Preservation Strategy

• Members leaving their employers must leave (preserve) their retirement savings in the Fund, unless the Fund 
is otherwise notified.

• Members will remain in the same investment portfolio(s) they were in before becoming preserved.
• After entering in-fund preservation, members will be allowed to choose any other investment portfolio(s) from 

the full range of available investment portfolios chosen by the Trustees at any point in time.

Default Annuity Strategy - choose between:

A Liberty Group Living Annuity

• Members’ retirement savings are invested in one or more of the 4 default investment portfolios.
• Members withdraw income from their retirement savings on a regular basis based on the Trustee-

recommended drawdown rates (income percentages).
• Members can choose other available investment portfolios and income percentages outside the Trustees’ 

Default Annuity Strategy. This decision can be made with or without the assistance of a financial adviser. The 
necessary member forms will need to be completed.

A Liberty With Profit Annuity

• A member will receive an income for life that is guaranteed to never decrease regardless of investment 
market conditions.

• The Trustees have set annual increases to target, but not guarantee inflation increases. The annual increases 
are formula driven, with smoothed returns referencing the investment performance of a moderate risk 
profiled investment portfolio over 5 years.
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Investment 
Returns 

Liberty Core Proposition - Stable Growth

Portfolios between R1 billion and R5 billion

Fund Name

Value 
as at 
Dec’18

3 Months 1 Year 3 Year 5 Year

R’ million Return Benchmark Return Benchmark Return Benchmark Return Benchmark Volatility

STANLIB Multi 
Manager Moderate 
Balanced

3 807.4 -3.8% -2.3% 0.0% 0.0% 4.3% 6.1% 7.0% 7.3% 6.9%

Liberty Corporate 
Preferred Assets 3 426.5 -2.8% -3.4% -0.5% -2.2% 2.9% 4.5% 5.4% 6.7% 7.1%

Liberty Institutional 
Money Market Fund

2 524.0 2.0% 1.8% 7.9% 7.2% 8.1% 7.4% 7.4% 6.9% 0.1%

House View with 
Global: Coronation

1 795.4 -6.3% -5.2% -5.7% -2.3% 3.1% 4.2% 5.5% 6.4% 9.0%

House View with 
Global: Allan Gray

1 662.1 -5.0% -5.2% -1.2% -2.3% 5.0% 4.2% 7.4% 6.4% 8.4%

MenteNova Wealth 
Builder

1 373.9 -4.6% -4.3% -5.7% -6.4% N/A N/A N/A N/A N/A

Liberty Single Manager 
Growth

1 187.3 -2.8% -3.4% -0.5% -2.2% 3.6% 6.2% 5.0% 7.9% 6.9%

House View with 
Global: Investec

1 113.6 -4.8% -5.2% -0.9% -2.3% 4.2% 4.2% 7.9% 6.4% 7.8%

Liberty Corporate 
Preferred Assets SA

1 101.5 -2.0% -3.6% -5.9% -5.2% 2.7% 5.4% 3.7% 5.8% 6.9%

Liberty Corporate 
Absolute Returns

1 083.6 -4.7% 1.7% 1.5% 9.5% 4.6% 10.3% 5.7% 10.3% 6.1%

Value as at Dec '18 
R5 442.4 million
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Portfolios between R0.5 billion and R1 billion

Fund Name

Value 
as at 
Dec’18

3 Months 1 Year 3 Year 5 Year

R’ million Return Benchmark Return Benchmark Return Benchmark Return Benchmark Volatility

STANLIB Multi 
Manager Aggressive 
Balanced

949.1 -4.6% -3.4% -1.8% -2.8% 4.1% 5.8% 6.2% 8.0% 7.9%

Liberty Managed 839.7 -2.3% -3.4% 0.5% -2.2% 3.7% 4.5% 5.9% 6.7% 6.4%

STANLIB Multi 
Manager Conservative 
Balanced

812.3 -2.0% -0.5% 2.3% 3.8% 4.8% 6.8% 6.6% 7.8% 4.2%

Liberty Corporate 
Choice Assets 647.7 -2.0% -2.3% 1.9% 0.4% 4.6% 6.5% 6.2% 8.0% 5.9%

House View with 
Global: Prudential 604.5 -6.2% -5.2% -3.2% -2.3% 5.1% 4.2% 6.8% 6.4% 7.5%

Liberty Corporate 
Balanced Bonus 602.3 -3.6% -3.4% 2.5% -2.2% 6.2% 4.9% 9.8% 5.0% 3.4%

Seed Unitised Balanced 
Selection 587.8 -6.4% 2.0% -7.2% 10.5% 1.9% 11.3% N/A N/A 9.3%

STANLIB Multi-
Manager Moderate 
Domestic

538.8 -1.9% -1.5% -2.8% -4.8% 5.8% 6.2% 5.2% 6.6% 6.6%

STANLIB Multi 
Manager Aggressive 
Balanced

949.1 -4.6% -3.4% -1.8% -2.8% 4.1% 5.8% 6.2% 8.0% 7.9%

Liberty Managed 839.7 -2.3% -3.4% 0.5% -2.2% 3.7% 4.5% 5.9% 6.7% 6.4%

As market conditions have remained relatively tough, the Liberty Stable Growth portfolio has underperformed its inflation-
related benchmark. However, the portfolio has protected against large losses historically. In line with the changing market 
conditions, Liberty has revised the long-term strategic asset allocation of the portfolio, in order to reflect changed fundamentals 
in the market, as follows:

Liberty has included new asset classes, such as emerging market equities, emerging market bonds, listed 
property and South African inflation-linked bonds. 

Liberty has also increased the number of indices in the portfolio.

 Important Information
The revised asset allocation came into effect from 01 March 2019.
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All retirement funds must submit financial information each year to the Financial Sector Conduct Authority, to ensure that the funds 
are in a healthy financial position. It is the pleasure of the Trustees to present to members an extract of the latest financial information 
for the three Corporate Selection Umbrella Funds for the period 01 January until 31 December 2018. 

The auditors of the Funds, PricewaterhouseCoopers Inc., confirmed that they have audited the annual financial statements of the 
Funds as at 31 December 2018. They have confirmed that the audited financial statements of the Funds have been prepared, in all 
material respects, in accordance with the basis of preparation applicable to retirement funds in South Africa as set out in the notes 
to the financial statements. The Audit and Risk Sub-committee is also satisfied that the external auditor is independent of the Funds. 

Below are the key extracts from the audited financial statements of the three Corporate Selection Umbrella Funds for the year ended 
31 December 2018. 

Pension Fund Retirement Fund Retirement Fund No.2

Number of participating employers                         2 389  1 771 4 334

Number of active members                       72 083 70 753                                168 819 

Total Contributions received and accrued R1 590 283 401 R1 567 353 645 R2 964 182 166

Death Benefits for the period
(including approved risk benefits) R96 368 163 R142 160 246 R171 613 325

Lump-sum Disability Benefits for the period
(including approved risk benefits) R9 540 218 R12 505 736 R15 994 639

Retirements Benefits for the period R261 119 607 R409 602 299 R474 866 472

Withdrawal Benefits for the period R988 645 092 R903 777 288 R1 594 557 146

Divorce Benefits for the period R6 571 631 R11 711 027 R9 772 685

Surplus Apportionment Benefits for the period R863 151 R0 -R42 391

Total Benefits for the period  R1 363 107 862 R1 479 756 596 R2 266 761 876

Administration Costs R43 475 966 R42 487 424 R96 123 486

Total Assets R9 364 673 820 R11 638 738 842 R15 673 299 472

Financial Sector Conduct Authority  
Registration Number 12/8/36006 12/8/27024 12/8/36438

South African Revenue Services Approval Number 18/20/4/40547 12/20/4/9320 12/20/4/40726

Your Fund’s 

Finances
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Amendments to the Rules of the Fund

Rule Amendment 1 registered on 6 February 2019

To reflect the changes to the Income Tax Act 58 of 1962, which expanded the parameters for determining remuneration 
or taxable income, on which the revised levels of Fund contributions can be based; necessitating the replacement of the 
current definition of “FUND SALARY” by the new and wider definition of “CONTRIBUTION SALARY”. 

To reflect the regulatory changes implemented in the Pension Funds Act by the Financial Sector Regulation Act.

With effect from 1 March 2019, the Revised Rules of the Fund were amended to:

• Align the Revised Rules with the changes to the Income Tax Act, No. 58 of 1962 regarding the entitlement of 
Members who have reached their normal retirement dates in terms of the Rules, to choose to defer the accrual 
and payment of their retirement benefits to a date later than their normal retirement dates as prescribed in their 
Participation Certificates, and to regulate matters related to or incidental to the deferral of the retirement benefits 
in the Fund;

• Allow Members, whose employment is terminated with a participating Employer in the Fund under the 
circumstances defined in the Rules, to preserve their benefits and to permit portability of preserved benefits, in 
accordance with the Regulations to the Act that prescribe default preservation and portability of benefits; and to 
regulate matters related to or incidental to the preservation and portability of the benefits/proceeds in the Fund;

• To reflect the Fund’s implementation of the relevant strategy for default investments, preservation and annuitisation 
as adopted by the Board of Trustees;

• To provide clarity to the existing definition of Deferred Member; and

• To delete the current Rule 7.1.2 and Rule 7.2.3 insofar as they provide for Employer participation in a preservation 
fund. Both Rules became obsolete in 2012 with the issuing of RF1 of 2012 by the Commissioner.
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General Fund Information 

Regulatory Information for the Corporate Selection Suite of Umbrella Funds

Registered Name

Registered as 
Commercial Umbrella Pension and Provident Funds

Funding  Model
Defined Contribution Funds

Fund Exemptions

Financial Reporting Period
1 January to 31 December

Sponsored by Liberty

Registration Number

SARS Approval Number

Corporate Selection 
Umbrella Pension Fund

Corporate Selection 
Umbrella Pension Fund

12/8/36006

18/20/4/40547

Corporate Selection 
Umbrella Retirement Fund

Corporate Selection 
Umbrella Retirement Fund

12/8/27024

18/20/4/9320

Corporate Selection Umbrella 
Retirement Fund No. 2

Corporate Selection Umbrella 
Retirement Fund No. 2

12/8/36438

18/20/4/40726

Valuation exempt, not audit exempt. Latest 
valuation exempt until 31 December 2020

Exempt from the requirement that members 
have a right to elect members of the Board of a 
fund in terms of section 7B(1)(b) of the Pension 

Funds Act

Fund's registered postal address Fund’s registered physical address

PO Box 10499
Johannesburg

2000

1 Ameshoff Street
Braamfontein

2001
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Professional 
Service Providers
The Board of Trustees receives assistance on 
Fund matters from the following industry 
experts and specialists: 

Auditor 

Benefit Administrator 

Asset Managers

Housing Loan Provider

Unclaimed Benefits 

Valuator

Investment Consultant

Risk Benefit Underwriter

Death Benefits for Minors

Professional Indemnity Insurance

PricewaterhouseCoopers Inc. 

Liberty Corporate, a division 
of Liberty Group Limited

Liberty, STANLIB, and other industry 
Asset Managers

The Standard Bank of 
South Africa Limited

Liberty Corporate 
Unclaimed Benefit Fund

Michael de Villiers

MenteNova (Pty) Ltd

Liberty Group Limited

Fairheads Umbrella Beneficiary Fund

Standard Bank Insurance 
Brokers (Pty) Ltd
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Contact Details 
General queries

Direct any general queries regarding the day-to-day administration of the Fund to:

• Your Employer: this is the first person you need to contact!
• The appointed financial advisor; or 
• In writing to Liberty Corporate. 

Liberty Corporate - Contact details

Call centre: 011 408 2999 
Fax: 011 408 2264
Website: www.libertycorporate.co.za

Principal Executive Officer

Should you wish to bring any matter to the attention of the Trustees, or if you have problems getting a response from the 
Administrator, you can contact the Principal Executive Officer: 

Roger Spence
Email: roger.spence@liberty.co.za

Complaints
Should you have a complaint relating to the Fund, its management, administration, communication, Participating Employers, or 
any other matter; you can contact your Board of Trustees in writing. 

Should the Board not respond within 30 days of you submitting your complaint or their response is unsatisfactory, you may contact 
the Pension Funds Adjudicator. The Trustees investigate all complaints addressed to the Adjudicator’s office regarding the Fund. 

Who to contact regarding unresolved complaints or disputes

Member Website

https://csuf.liberty.co.za

Send an Email to:

contact.lcb@liberty.co.za

Complete an:

Online Complaints 
Form at: https://www.
liberty.co.za/contact-us/
Pages/default.aspx#/
customer-care 

Give us a call:

Tel: 011 408 2771
Fax: 011 408 4440

You can write to:

The Complaints Resolution Manager
Liberty Corporate
PO Box 2094
Johannesburg
2000

About contractual issues/
long-term insurance policies:

Contact the Ombudsman for 
Long-term Insurance

Email:   info@ombud.co.za 
Phone:   021 657 5000
Sharecall: 0860 10 3236
Fax:   021 674 0951
Address: Private  Bag X45
  Claremont
  7735

About 
Fund membership:

Contact the Pension Funds 
Adjudicator

Email:      enquiries@pfa.org.za 
Phone:      012 346 1738
Fax:      086 693 7472
Address:    PO Box 580
     Menlyn
     006

About advice 
from a financial advisor:

Contact the FAIS 
Ombudsman

Email:  info@faisombud.co.za
Phone:  012 470 9080
Sharecall: 0860 483 446
Fax:   086 546 5694
Address:  PO Box 74571
  Lynwood Ridge
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Disclaimer
While care has been taken in the compilation of this publication, the editors and publishers do not accept 
responsibility for any loss or damage that may be sustained as a result of reliance by any person on the information 
contained herein. No information contained herein constitutes an offer for sale of any service or product and also 
is not financial or investment advice. No warranty is provided that the information is appropriate or suitable for any 
particular purpose, or that it is complete or accurate. In the case of any discrepancies the Rules of the Funds shall 
prevail.


