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This is an annual report of the Printing Industry Pension Fund for SATU Members and SATU National Provident Fund 
sent in the second half of 2017.  Benefit statements as at 31 December  2016 were sent earlier during the year.

1. INTRODUCTION

2. INVESTMENTS

The investment returns during 2016 were disappointing, but must be seen in the light of significant turmoil 
after the changes in Ministers of Finance in December 2015, which lead to the weakening of the exchange 
rate, a sharp increase in long term interest rates and a reduction of value in shares on the JSE. South Africa 
also experienced its worst drought in many years. Markets were also impacted by Brexit and the US election. 
The exchange rate gradually improved over the calendar year, as did commodity prices and long term interest 
rates. The rain experienced in the summer rainfall areas has also started to relieve pressure on food prices. 
The investment outlook for 2017 is therefore much more positive than what it was at start of 2016.

The combined split of assets between asset managers is shown below and asset classes are shown below. The 
Funds are advised by Riscura on its asset allocation and investment strategy. The Funds’ actuary, Michael 
Badenhorst of Moruba also signs off on the strategy. The Funds’’ have a Joint Investment Committee that meets 
quarterly. The meetings include amongst others feedback on its investments and the economy, asset manager 
reviews, review of the Funds’’ asset allocation, cashflow requirements and possible alternative strategies.

The current split of combined assets by asset manager and asset class are shown below.

2.1 RETURNS OF 2016 (per annum)

2.2 INVESTMENT STRATEGY
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The Fund has maintained its full offshore allocation (25%) during the year but has introduced two further 
offshore equity managers in Orbis and Sands Capital. The Funds have divested from All Seasons Africa and 
Coronation Africa. The fund also replaced Electus as Equity manager with Abax.

A combined asset allocation in July 2017 was as follows:

In practice the Fund has more detailed asset allocation for its active member and a separate asset allocation 
for its pensioner liabilities.

Cash SA Equity

3% 8%

Property

26%

Inflation linked bondsOffshore

30% 33%

The Funds are limited to a 5% holding in participating employers in terms of the Pension Funds Act of 1956. 
Naspers through Media 24 in one such a participating employer for which this limitation is relevant. This 
limitation compares with a SWIX-benchmark weight in excess of 15%. The Funds may increase the holding 
up to 10% with approval of the FSB after communication with members.

2.3 INVESTMENTS IN PARTICIPATING EMPLOYERS

The investment policy statement of the Funds’ are reviewed annually.

The Fund focuses on its liability profile and incorporates that into its investment strategy. the Fund is also 
cogniscant of its corporate responsibility and are incorporating the governance principles as stated in King 
IV into its processes. The Board has adopted the Code of Responsible Investment for South Africa (CRISA).

The key concept is that of sustainability (including environmental, social and governance factors) are 
incorporated in the investment process. This includes voting all proxy votes at investee companies. The 
intention is that our asset managers must develop and implement a policy on proxy voting with specific 
reference to capital restructuring, leadership and directors remuneration. Where the Funds’’ lend money to 
institutions, including State Owned Enterprises, our asset managers are encouraged to apply the same 
principles of sustainability and responsible lending practices.

The Funds have instructed its asset managers to vote against any donations to political parties by its investee 
companies, as the Funds’ membership belong to a union that is apolitical.

2.4 INVESTMENT POLICY STATEMENT (IPS)

A summary of the important financial highlights are as follows:

3. FINANCIAL HIGHLIGHTS

Assets as at 31 December 2016

SATU National Provident Fund 

Printing Industry Pension Fund

R1 164 059 000

R5 428 506 000



A summary of the income and expense items in R’000 for 2016 is as follows.

The Funds are mature funds which means membership are older and in the pension fund we have more pensioner 
members receiving benefits than active members making contributions.

ABSA Bank, the Funds’ former pension backed home loan partner has withdrawn from the market. The Funds have 
reviewed a number of proposals and have appointed FNB as partner. The Funds are in the process of concluding 
contracts and reviewing the administration practices. Pension backed home loans will therefore again be 
considered in due course.

4. HOUSING LOAN SURETY

The Funds have also reviewed its beneficiary fund for minors from which death benefits are payable where 
applicable. The Funds’ administrator Transparant Financial Services (TFS) will in future administer the beneficiary 
fund in partnership with Sanlam Life.

5. BENEFICIARY FUND REVIEW

During the year the Printing Industry Pension Fund removed a small lump sum benefit of R1 000 
on the death of a pensioner in lieu of a R2 000 lump sum payment for principle pensioners and R1 000 for 
spouse’s pension recipients.

The Boards of the Funds have also been reduced to 8 members plus 2 independent board members.

The Board is currently considering amendments to align the Rules with the so-called default regulations. The Rules 
will be amended to allow for a paid-up benefit being the default in the Fund if a member resigns and leave the 
industry. The SATU office staff will soon to be trained to counsel such members in their options. A further 
amendment that is being considered in order to align the SATU National Provident Fund with the default 
regulations, are to give provident fund members an option to receive a pension from the Printing Industry Pension 
Fund on retirement. This will involve a counseling process before retirement. Unfortunately late retirees (after the 
normal retirement age of 65) will not have the option.

6. RULE CHANGES
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Member Elected Trustees

Employer Nominated Trustees Independent Trustees

Principal Officer

MK Maluleke AB Hartley NE Ngobeni NL Hoff
(Alternate)

AC Michael PG Myburgh
(Alternate)

Actuary

M BadenhorstMD Oosthuizen

MS Thobela S RamdheoCD Conradie A Read P Lacy
(Chairman)

CH Bösenberg

The current Board of Trustees are as follows:

Mr Martin Deysel, a former principal officer and trustee as well as a long time general secretary 
of SATU, served as alternate at the time of his passing during 2017. 

Martin succumbed to a long illness at the Groenkloof Life Hospital in Pretoria on Friday 7 July 
2017.  He was 76 years old.

7. BOARD OF TRUSTEES 

Iris Edna Whitfield, 102 on 11 July 2017
Frances Ellen Rutgers, 102 on 12 September 2017
Ntombana Dinah Dlomo, 100 on 1 January 2017

Nomashaina Maria Mazibuko, 100 on 4 March 2017
Ngondhlo Mathews Silinda, 100 on 4 June 2017

We would like to congratulate our pensioners who have celebrated 
their 100th and older birthdays during 2017.
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Martin came up from the East London region in the printing industry straight from school, and joined SATU in 
1959.  He was appointed Regional Secretary-Organiser for the East London region in 1971, and became well 
known in the industry for his reputation as a straight shooter and always dealing honestly and fairly with both 
members and employers.  After also representing the Cape Town region Martin worked his way up the ranks 
and represented the industry in various capacities over the years. In 1986 he was appointed as General 
Secretary-Organiser of SATU, becoming the youngest General Secretary to be elected to the oldest trade union 
in South Africa.   

Martin played a major role in the establishment of a Statutory Council for the printing, newspaper and packaging 
industries and was heavily involved in many other industry strategic initiatives.  He hoped that a statutory council 
would lead to centralised bargaining and better benefits for printing, newspaper and packaging workers.  Even 
though the three major employers at the time, Nampak, Kohler and Mondi Pak were in favour of centralised 
bargaining on wages and other conditions of service, other employers strongly opposed the move.  Martin, 
however, managed to establish collective bargaining forums in the sector to advance collective bargaining.

When the NIC dissolved in 1989, Martin fought to take over the NIC Pension Fund (which later became known as 
the Printing Industry Pension Fund for SATU Members) and got court approval to do so, thereby safeguarding the 
members’ fund credits and has since then also brought into life, with the help of the Board of Trustees, the SATU 
National Provident Fund.  He applied to the Financial Services Board and became the responsible person to take 
care of benefit and contribution administration of the Funds along with his General Secretary responsibilities.  Both 
Funds has flourished over the years and have been assisting members to a comfortable retirement on an ongoing 
basis.

Martin faithfully served the printing trade union for more than 31 years before his retirement in 2007, after which 
he took up the reigns as Chief Executive Officer of the Union’s benefit fund administration company, Transparent 
Financial Services, which he helped to create in 2005.  

In 2010 Martin returned to the General Secretary position in an acting capacity until his passing in 2017.  He is 
survived by his wife Hettie, two daughters Marinda and Sonja and granddaughters Kaylee and Ashlee.  

Martin will be missed by us all…

Write to the Principal Officer with the details of your enquiry or complaint;

From the date of receipt of your letter/email by the Administrator’s office (we receive correspondence 
addressed to the Principal Officer at the Funds’ registered office), it can take up to a maximum of 
30 days for the Principal Officer to investigate the matter and then to respond to you;

A  complainant who is not satisfied with the response, or if he or she did not get a response, may then 
approach the Pension Funds Adjudicator whose contact details are as follows; -

Step 1:

Step 2: 

Step 3: 

8. Enquiries and complaints

Principal Officer
Dirk Oosthuizen
Email: dirko@transfin.co.za
SATU House
166 Visagie Street
Pretoria
0002
www.rfpi.co.za

Pension Fund Adjudicator

Email: enquiries@pfa.org.za
PO Box 580
Menlyn
0063
Tel:  012 346 1738
www.pfa.org.za 

PO Box 12722
The Tramshed
Pretoria
0126
Tel: (012) 338-2000



SATU National Provident FundApplies to BothPrinting Industry Pension Fund 
for SATU Members

Member’s Contributions

Employers contribute a minimum of 5% 
of a member’s salary

A member that already 
attained the age of 55 years 

(and who does not want to take 
an early retirement benefit) or any 

other member if he/she so wishes, must 
retain the Fund Credit in the Fund until 
he/she retires.

A member that leaves the Fund but stays in 
the Industry must retain his/her Fund Credit in 
the Fund.  

Employer’s Contributions

Retirement Age

Members contribute a minimum of 4% 
of their salary

The member will become entitled to a 
pension that can be secured by his/her 
Fund Credit less any commutation at 
the date of retirement.

The pension is guaranteed
for a 5-year period and 
is increased annually.

The member will become entitled to a 
retirement benefit that can be secured by 
his/her Fund Credit at the date of 

retirement.  

In the event of total and 
permanent disability of a 
contributing member, the member 
is entitled to a retirement benefit 
that can be secured with his Fund 
Credit plus an additional benefit 
equal to a percentage of 2 times 
Fund Salary earned in the year 
preceding his retirement with the 
percentage being 100% before 
age 60 reducing to 20% after 

age 64.

A member may, at retirement (including 
retirement due to disability or ill-health), 
elect to commute the full Fund Credit.  
(including the insured benefit in case of 

disability pension)

The Fund expenses, including administration 
and management fees are deducted from 
Fund Returns

No Spouse’s pension is payable

No Spouse’s pension is payable

In the event of total and permanent 
disability of a contributing member, the 
member is entitled to a pension that can 
be secured with his Fund Credit plus an 
additional benefit equal to a percentage 
of 2 times Fund Salary earned in the year 
preceding his retirement with the 
percentage being 100% before age 60 
reducing to 20% after age 64, less any 
commutation.

A member may, at retirement (including 
retirement due to disability or ill-health), 
elect to commute up to 1/3 of his/her full 
Fund Credit  (including the insured benefit 
in case of disability pension)

Benefits on Retirement 
at normal retirement age

Benefits on Retirement 
at normal retirement age

Benefit as a Result of 
Disability or Ill Health

Benefit as a Result of 
Disability or Ill Health

Commutation

On the death of a contributing member 
younger than 65 years and there being a 
surviving spouse and/or minor children, 
the deceased member’s Fund Credit plus 
2 times Fund salary earned in the year preceding his retirement 
is distributable in terms of Section 37C of the Pension Funds Act 
and payable as a pension.

In the event of a member leaving the Fund and the Industry 
before attaining age 55, the member may elect to receive his 
Fund Credit as a lump sum or transfer his Fund credit to another 
approved pension fund.

Spouse’s Pension on 
Death in Service

A spouse’s pension of 0%, 50% or 100% of 
the member’s pension at date of death may be 
payable depending on the option chosen on 
retirement.

Spouse’s Pension on Death of Pensioner

Withdrawal

In the event of a member leaving the Fund and the Industry 
before attaining age 55, the member may elect to receive his 
Fund Credit as a lump sum or transfer his Fund credit to another 

approved pension fund.

Withdrawal

Withdrawal

Expenses

On the death of a contributing member younger than 65 years, 
the member’s Fund Credit plus 2 times Fund Salary earned in 
the year preceding his retirement is distributable in terms of 
Section 37C of the Pension Funds Act and paid as a lump sum.

Lump sum on Death in Service

On the death of a contributing member younger than 65 years 
and in the event of there being no surviving spouse or minor 
children, the deceased member’s Fund Credit plus 2 times Fund 
Salary earned in the year preceding his retirement is 
distributable in terms of Section 37C of the Pension Funds Act 
and paid as a lump sum.

Lump sum on Death in Service

Spouse’s Pension on 
Death in Service

Spouse’s Pension on 
Death of Pensioner
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