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1 .

1 .1

1 .2

T r ad i ti o n al P l u s S e l e c t P l an ( E DO ) ( c l o s e d 3 1 M ar c h 2 0 2 4 )

1 .3

In the be n e f i t y e ar 2 0 2 4 /2 0 2 5, m e m be r s w ho be l o n g to the T r ad i ti o n al P l an ar e al l o c ate d 1 0 .0 0 %

( 2 0 2 3 /2 0 2 4 : 1 1 .0 0 % ) , m e m be r s o f the T r ad i ti o n al P l u s P l an ar e al l o c ate d 1 0 .0 0 % ( 2 0 2 3 /2 0 2 4 : 1 0 .0 0 % ) an d

m e m be r s o f the S avi n g s P l an ar e al l o c ate d 1 6 .0 0 % ( 2 0 2 3 /2 0 2 4 : 1 6 .50 % ) o f g r o s s c o n tr i bu ti o n s i n to af i x e d

p e r s o n al s avi n g s ac c o u n t.

U n e x p e n d e d P M S A am o u n ts ar e ac c u m u l ate d f o r the l o n g - te r m be n e f i t o f the m e m be r s an d i n ve s te d o n

be hal f o f m e m be r s i n c al l d e p o s i ts , f i x e d d e p o s i ts an d the c u r r e n tac c o u n tw i th o n e o r m o r e ban k s .In te r e s t

i s p ai d o n the P M S A m o n thl y bas e d o n the e f f e c ti ve i n te r e s t r ate m e tho d .

T he l i abi l i ty to the m e m be r s i n r e s p e c t o f P M S A i s i n c l u d e d i n the i n s u r an c e c o n tr ac t l i abi l i ti e s an d i s

r e p ay abl e i n te r m s o f R e g u l ati o n 1 0 o f the A c t.

P M S A bal an c e s ar e r e f u n d abl e w he n am e m be r l e ave s the F u n d o r tr an s f e r s to an o p ti o n w i thi n the F u n d

w hi c h d o e s n o t have aP M S A o p ti o n .T he m o n e y i s tr an s f e r r e d to the m e m be r w i thi n f i ve m o n ths o f the

d ate o f the c han g e .

P M S A bal an c e s ar e al s o tr an s f e r r e d to an o the r F u n d i f the m e m be r j o i n s aP M S A o p ti o n w i thi n thatF u n d .

P e n al ti e s f o r m e m be r s w ho d o n o t o btai n p r e - au tho r i s ati o n f o r ho s p i tal an d s p e c i al i s tp r o c e d u r e s .

N e tw o r k P l an

N e tw o r k S e l e c t P l an ( E DO )

H o s p i tal P l an

S avi n g s P l an

T r ad i ti o n al P l an

T r ad i ti o n al S e l e c t P l an ( E DO )

P e r s o n al M e d i c al S avi n g s A c c o u n t( P M S A )

T he B o ar d o f T r u s te e s has m ad e the P M S A f ac i l i ty avai l abl e f o r m e m be r s to s e t as i d e f u n d s to m e e t the

f o l l o w i n g c o s ts :

S e r vi c e s n o t c o ve r e d u n d e r the W e l l n e s s an d P r i m ar y Car e B e n e f i t;
T he d i f f e r e n c e be tw e e n the ac tu al c o s t o f s e r vi c e an d the tar i f f am o u n t p ai d by the F u n d ;
C o - p ay m e n ts f o r m aj o r m e d i c al be n e f i ts o the r than P r e s c r i be d M i n i m u m B e n e f i ts ; an d

T r ad i ti o n al P l u s P l an

T he F u n d d i s c o n ti n u e d the T r ad i ti o n al P l u s S e l e c t P l an ( E DO ) at the e n d o f the 2 0 2 3 /2 0 2 4 be n e f i t y e ar .

M e m be r s w ho w e r e o n the T r ad i ti o n al P l u s S e l e c t P l an w e r e d e f au l te d to the T r ad i ti o n al S e l e c t P l an .

T he F u n d o f f e r s f i ve be n e f i t o p ti o n s an d thr e e e f f i c i e n c y d i s c o u n te d o p ti o n s ( E DO ) to e m p l o y e e s o f O l d

M u tu al L i f e A s s u r an c e C o m p an y ( S o u th A f r i c a) L i m i te d an d an y o the r af f i l i ate d c o m p an y .T he s e ar e :

O L D M U T U A L S T A F F M E DICA L A ID F U N D
R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

T he B o ar d o f T r u s te e s he r e by p r e s e n ts i ts r e p o r t f o r the y e ar e n d e d 3 1 De c e m be r 2 0 2 4 .

DE S C R IP T IO N O F T H E F U N D

T e r m s o f r e g i s tr ati o n

T he O l d M u tu al S taf f M e d i c al A i d F u n d i s an o t- f o r - p r o f i t c l o s e d m e d i c al f u n d r e g i s te r e d i n te r m s o f the

M e d i c al S c he m e s A c t 1 3 1 o f 1 998 ( the A c t) , as am e n d e d .T he F u n d ' s r e g i s tr ati o n n u m be r i s 1 2 1 4 .

B e n e f i t o p ti o n s w i thi n O l d M u tu al S taf f M e d i c al A i d F u n d
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1 .

2 .

2 .1

N am e

L O s bu r n E l e c te d 2 0 .0 6 .2 0 2 4

M e m be r - e l e c te d

M e m be r - e l e c te d

M e m be r - e l e c te d E l e c te d 2 0 .0 6 .2 0 2 4

M e m be r - e l e c te d E l e c te d 2 0 .0 6 .2 0 2 4

S C o o k A l te r n ate A p p o i n te d 0 1 .0 4 .2 0 2 4

B S al i e E m p l o y e r - ap p o i n te d

T M o tl af e E m p l o y e r - ap p o i n te d A p p o i n te d 0 1 .1 1 .2 0 2 4

E m p l o y e r - ap p o i n te d A p p o i n te d 0 1 .1 1 .2 0 2 4

2 .2

2 .3
M u tu al p ar k O l d M u tu al S taf f M e d i c al A i d F u n d
R e g i s te r e d o f f i c e ad d r e s s an d p o s tal ad d r e s s

P i n e l an d s Cap e T o w n
7 4 0 5 8 0 0 0

7 4 0 5 8 0 0 0
P i n e l an d s

J an S m u ts Dr i ve P O B o x 6 6

Cap e T o w n

G W i l s o n

M A N A G E M E N T

B o ar d o f T r u s te e s i n o f f i c e d u r i n g the y e ar u n d e r r e vi e w

P o s i ti o n

J H o w e l l E m p l o y e r - ap p o i n te d ( Chai r p e r s o n )

A O o s thu i z e n M e m be r - e l e c te d ( De p u ty Chai r p e r s o n )

A F u c hs

C N e l M e m be r - e l e c te d

T e r m e n d e d 2 0 .0 6 .2 0 2 4

R e s i g n e d 3 1 .0 3 .2 0 2 4

O L D M U T U A L S T A F F M E DICA L A ID F U N D
R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

DE S C R IP T IO N O F T H E F U N D ( c o n ti n u e d )

P M S A be n e f i ts ar e avai l abl e to m e m be r s u p f r o n t at the be g i n n i n g o f the B e n e f i t y e ar .In the e ve n t that a

m e m be r l e ave s the F u n d d u r i n g the y e ar an d am o u n ts have be e n p ai d by the F u n d w hi c h e x c e e d e d the

be n e f i ts to w hi c h the m e m be r w as e n ti tl e d , the m e m be r w i l l be l i abl e f o r the r e p ay m e n t o f the s ho r tf al l to the

F u n d .

A Cam p be l l

T H u l l e y

M e m be r - e l e c te d ( De p u ty Chai r p e r s o n )

L F o o tm an M e m be r - e l e c te d T e r m e n d e d 2 0 .0 6 .2 0 2 4

J an S m u ts Dr i ve P O B o x 6 6

R .S u bj e e ( ac ti n g 0 1 .1 1 .2 0 2 3 - 3 1 .0 1 .2 0 2 4 )

D S e c he l e

7 4 0 5

P r i n c i p al O f f i c e r

8 0 0 0

P .B o tha( ap p o i n te d 0 1 .0 2 .2 0 2 4 )
M u tu al P ar k O l d M u tu al S taf f M e d i c al A i d F u n d
J an S m u ts Dr i ve P O B o x 6 6

T e r m e n d e d 2 0 .0 6 .2 0 2 4

T M o o d l e y E m p l o y e r - ap p o i n te d

M u tu al P ar k O l d M u tu al S taf f M e d i c al A i d F u n d

P i n e l an d s Cap e T o w n

Y A d am s E m p l o y e r - ap p o i n te d R e s i g n e d 3 1 .1 0 .2 0 2 4

T l e R o u x E m p l o y e r - ap p o i n te d R e s i g n e d 2 0 .1 0 .2 0 2 4
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2 .

2 .4 F u n d ad m i n i s tr ato r d u r i n g the y e ar

U n i ve r s al H e al thc ar e A d m i n i s tr ato r s P r o p r i e tar y L i m i te d

P O B o x 1 4 1 1

R i vo n i a

2 1 2 8

2 .5 M an ag e d he al thc ar e p r o vi d e r d u r i n g the y e ar

P O B o x 1 4 1 1

R i vo n i a

2 1 2 8

2 .6

O l d M u tu al In ve s tm e n t G r o u p P r o p r i e tar y L i m i te d ( O M IG )

P O B o x 8 7 8

Cap e T o w n

8 0 0 0

F i n an c i al S e r vi c e P r o vi d e r ( F S P ) N u m be r : 6 0 4

O l d M u tu al L i f e A s s u r an c e C o m p an y ( S o u th A f r i c a) L i m i te d , ac ti n g

thr o u g h i ts d i vi s i o n c al l e d O l d M u tu al M u l ti M an ag e r s ( O M M M )

M u tu al P ar k

P O B o x 4 4 6 0 4

C l ar e m o n t

7 7 3 5

F i n an c i al S e r vi c e P r o vi d e r ( F S P ) N u m be r : 7 0 3

O l d M u tu al W e al th T r u s tC o m p an y P r o p r i e tar y L i m i te d ( O M W T C )

1 M u tu al P l ac e

S ax o n w o l d

2 1 3 2

F i n an c i al S e r vi c e P r o vi d e r ( F S P ) N u m be r : 1 8 4 2 7

2 S tr an d R o ad P O B o x 1

B e l l vi l l e S an l am ho f

7 53 0 7 53 2

F i n an c i al S e r vi c e P r o vi d e r ( F S P ) N u m be r : 57 9

S an d to n

U n i ve r s al H o u s e

1 5 T am bac h R o ad

S an d to n

2 1 94

S an d to n

2 1 96

J an S m u ts Dr i ve

P i n e l an d s

7 4 0 5

1 0 7 R i vo n i aR o ad

2 1 94

S an l am In ve s tm e n t M an ag e m e n t P r o p r i e tar y L i m i te d ( S IM )

O L D M U T U A L S T A F F M E DICA L A ID F U N D

R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

M A N A G E M E N T ( c o n ti n u e d )

In ve s tm e n tm an ag e r s d u r i n g the y e ar

3 r d F l o o r W e s tCam p u s

J an S m u ts Dr i ve

P i n e l an d s

7 4 0 5

P O B o x 2 4 1 1

U n i ve r s al Car e P r o p r i e tar y L i m i te d

U n i ve r s al H o u s e

1 5 T am bac h R o ad
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2 .

2 .7

F ai r bai r n C o n s u l t P r o p r i e tar y L i m i te d

F i n an c i al S e r vi c e P r o vi d e r ( F S P ) N u m be r : 93 2 8

2 .8 A u d i to r

5 S i l o S q u ar e

V & A W ate r f r o n t Cap e T o w n

Cap e T o w n 8 0 0 1

2 .9

U n i ve r s al H e al thc ar e S e r vi c e s P r o p r i e tar y L i m i te d

O L D M U T U A L S T A F F M E DICA L A ID F U N D

R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

M A N A G E M E N T ( c o n ti n u e d )

A c tu ar i al s e r vi c e s

In ve s tm e n tc o n s u l tan td u r i n g the y e ar

J an S m u ts Dr i ve P O B o x 6 6

P i n e l an d s Cap e T o w n

7 4 0 5 8 0 0 0

P r i c e w ate r ho u s e C o o p e r s In c .

P O B o x 2 7 99

8 0 0 2

2 1 94

U n i ve r s al H o u s e P O B o x 1 4 1 1

1 5 T am bac h R o ad R i vo n i a

S an d to n 2 1 2 8
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4 .

O L D M U T U A L S T A F F M E DICA L A ID F U N D
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S ati s f y r e g u l ato r y r e q u i r e m e n ts i n r e s p e c t o f m e d i c al s c he m e i n ve s tm e n ts ; an d
M ax i m i s e i n ve s tm e n t r e tu r n s w hi l s t p r o te c ti n g c ap i tal .

IN V E S T M E N T S T R A T E G Y O F T H E F U N D

M A N A G E M E N T O F IN S U R A N C E R IS K

T he p r i m ar y i n s u r an c e ac ti vi ty c ar r i e d o u t by the F u n d as s u m e s the r i s k o f l o s s f r o m m e m be r s an d the i r

r e g i s te r e d d e p e n d an ts w ho ar e d i r e c tl y s u bj e c t to i n s u r an c e r i s k . T hi s r i s k r e l ate s to the he al th o f the

be n e f i c i ar i e s .A s s u c h the F u n d i s e x p o s e d to the u n c e r tai n ty s u r r o u n d i n g the ti m i n g an d s e ve r i ty o f c l ai m s

u n d e r the c o n tr ac t.

T he F u n d m an ag e s i ts i n s u r an c e r i s k thr o u g h be n e f i t l i m i ts an d s u b- l i m i ts , ap p r o val p r o c e d u r e s f o r

tr an s ac ti o n s that i n vo l ve p r i c i n g g u i d e l i n e s , p r e - au tho r i s ati o n an d c as e m an ag e m e n t, s e r vi c e p r o vi d e r

p r o f i l i n g an d the m o n i to r i n g o f e m e r g i n g i s s u e s .

T he F u n d u s e s s e ve r al m e tho d s to as s e s s an d m o n i to r i n s u r an c e r i s k e x p o s u r e s , bo th f o r i n d i vi d u al ty p e s o f

r i s k s i n s u r e d an d o ve r al l r i s k s . T he s e m e tho d s i n c l u d e i n te r n al r i s k m e as u r e m e n t m o d e l s , s e n s i ti vi ty

an al y s i s , s c e n ar i o an al y s i s an d s tr e s s te s ti n g . T he the o r y o f p r o babi l i ty i s ap p l i e d to the p r i c i n g an d

p r o vi s i o n i n g f o r ap o r tf o l i o o f i n s u r an c e c o n tr ac ts . T he p r i n c i p al r i s k i s that c l ai m s w i l l be g r e ate r than

e x p e c te d .

In s u r an c e e ve n ts ar e , by the i r n atu r e , u n p r e d i c tabl e , an d the ac tu al n u m be r an d s i z e o f e ve n ts d u r i n g an y

o n e y e ar m ay var y f r o m tho s e e s ti m ate d w i th e s tabl i s he d s tati s ti c al te c hn i q u e s .

T he F u n d i n ve s te d i n te r m d e p o s i tac c o u n ts , bo n d s , e q u i ty an d c as h i n s tr u m e n ts d u r i n g 2 0 2 4 .T hi s p o l i c y i s

r e vi e w e d r e g u l ar l y , tak i n g i n to c o n s i d e r ati o n c o m p l i an c e w i th the A c t, the r i s k an d r e tu r n s o f the var i o u s

i n ve s tm e n t i n s tr u m e n ts an d the s u r p l u s o f f u n d s avai l abl e .

T he In ve s tm e n t C o m m i tte e m e e ts w i th the i n ve s tm e n t m an ag e r s to e n s u r e that the f u n d s w i thi n the

i n ve s tm e n t p o r tf o l i o ar e be i n g c han n e l l e d i n to the ap p r o p r i ate ar e as .T he p r i m ar y m an d ate i s to c o m p l y

w i th p r e vai l i n g l e g i s l ati ve c o n s tr ai n ts an d to e n s u r e val u e r e te n ti o n w hi l e s ti l l al l o w i n g f o r g r o w th.T he r e i s

an ac ti ve m an ag e m e n t p o l i c y an d am an d ate has be e n d r aw n u p w i th the i n ve s tm e n t m an ag e r s i d e n ti f y i n g

the be n c hm ar k s f o r the i n ve s tm e n t p o r tf o l i o s .

T he In ve s tm e n tC o m m i tte e i s m an d ate d by the B o ar d o f T r u s te e s by m e an s o f w r i tte n te r m s o f r e f e r e n c e

as to i ts m e m be r s hi p , au tho r i ty an d d u ty .T he p r i m ar y r e s p o n s i bi l i ty o f the C o m m i tte e i s to as s i s tthe B o ar d

o f T r u s te e s to d i s c har g e i ts d u ti e s r e l ati n g to the i n ve s tm e n t o f the F u n d ' s as s e ts .T he C o m m i tte e i s as u b-

c o m m i tte e o f the B o ar d an d r e p o r ts to the B o ar d .

T he F u n d ' s i n ve s tm e n t o bj e c ti ve s ar e to :

M e e tbe n e f i tan d o p e r ati n g e x p e n s e c o m m i tm e n ts as the y f al l d u e ;
M ak e ad e q u ate p r o vi s i o n f o r p o s s i bl e l o n g - te r m ad ve r s e c l ai m s e x p e r i e n c e ;
M an ag e f i n an c i al r i s k s ;
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5.

5.2

2 0 2 4 2 0 2 3
5.3 R R

3 6 6 , 2 0 3 , 6 55 3 4 2 , 6 7 8 , 58 8

( 2 6 , 0 1 7 , 990 ) ( 1 2 , 4 8 3 , 2 7 6 )

3 4 0 , 1 8 5, 6 6 5 3 3 0 , 1 95, 3 1 2

8 51 , 57 2 , 7 6 3 7 6 1 , 7 53 , 6 6 8

3 9.9% 4 3 .3 %

N e t g ai n s o n i n ve s tm e n ts he l d thr o u g h p r o f i tan d l o s s : O p e n i n g bal an c e 1 2 , 4 8 3 , 2 7 6 4 , 6 8 0 , 3 2 2

M o ve m e n t 1 3 , 53 4 , 7 1 4 7 , 8 0 2 , 954

N e t g ai n s o n i n ve s tm e n ts he l d thr o u g h p r o f i tan d l o s s : C l o s i n g bal an c e 2 6 , 0 1 7 , 990 1 2 , 4 8 3 , 2 7 6

6 .

O L D M U T U A L S T A F F M E DICA L A ID F U N D
R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

R e s u l ts o f o p e r ati o n s
T he r e s u l ts o f the F u n d ar e s e t o u t i n the an n u al f i n an c i al s tate m e n ts , an d the T r u s te e s be l i e ve that n o

f u r the r c l ar i f i c ati o n i s r e q u i r e d .

S o l ve n c y r ati o

In s u r an c e c o n tr ac tl i abi l i ti e s - am o u n ts attr i bu tabl e to c u r r e n tan d

f u tu r e m e m be r s p e r s tate m e n t o f f i n an c i al p o s i ti o n

A c c u m u l ate d f u n d s p e r R e g u l ati o n 2 9 *

G r o s s an n u al c o n tr i bu ti o n s

S o l ve n c y r ati o :
( A c c u m u l ate d f u n d s /G r o s s an n u al c o n tr i bu ti o n s x 1 0 0 )

L e s s : U n r e al i s e d g ai n s o n i n ve s tm e n the l d thr o u g h p r o f i tan d l o s s

* In te r m s o f R e g u l ati o n 2 9( 2 ) o f the M e d i c al S c he m e s A c t 1 3 1 o f 1 998 , as am e n d e d , the F u n d m u s t m ai n tai n

ac c u m u l ate d f u n d s ( i n s u r an c e c o n tr ac t l i abi l i ti e s - am o u n t attr i bu tabl e to c u r r e n t an d f u tu r e m e m be r s )

e x p r e s s e d as ap e r c e n tag e o f g r o s s an n u al c o n tr i bu ti o n s ( i n s u r an c e r e ve n u e ) f o r the ac c o u n ti n g p e r i o d

u n d e r r e vi e w w hi c h m ay n o tbe l e s s than 2 5% .

A C T U A R IA L S E R V IC E S

T he F u n d ' s ac tu ar y w as c o n s u l te d d u r i n g the y e ar i n the d e te r m i n ati o n o f the c o n tr i bu ti o n an d be n e f i t

l e ve l s .T he F u n d f u r the r e n g ag e d w i th the ac tu ar y f o r the IF R S 1 7 c al c u l ati o n s be i n g the l i abi l i ty f o r i n c u r r e d

c l ai m s an d r i s k ad j u s tm e n t.
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T he P r i n c i p al O f f i c e r atte n d e d al l c o m m i tte e m e e ti n g s as an e x o f f i c i o m e m be r .

T he r e ar e n o o the r e ve n ts s u bs e q u e n t to the r e p o r ti n g p e r i o d an d u p to the d ate o f s i g n atu r e o f the

f i n an c i al s tate m e n ts thathave am ate r i al e f f e c t o n the F u n d .

C O N T IN G E N T L IA B IL IT Y

T he r e w e r e n o c o n ti n g e n t l i abi l i ti e s .

G O V E R N A N C E

T he F u n d had the f o l l o w i n g C o m m i tte e s f o r the y e ar u n d e r r e vi e w : A u d i t C o m m i tte e , B e n e f i t R e vi e w

C o m m i tte e , C l i n i c al R i s k C o m m i tte e , In ve s tm e n t C o m m i tte e , M ar k e ti n g an d C o m m u n i c ati o n s C o m m i tte e ,

R e m u n e r ati o n an d N o m i n ati o n s C o m m i tte e , R i s k an d G o ve r n an c e C o m m i tte e , an d W o r k i n g C o m m i tte e .

T he s e C o m m i tte e s ar e m an d ate d by the B o ar d o f T r u s te e s as to the i r au tho r i ty an d d u ti e s .

In te r m s o f g o o d c o r p o r ate g o ve r n an c e p r ac ti c e s , the F u n d c o m p l i e s w i th a r e c o g n i s e d g o ve r n an c e

f r am e w o r k w hi c h i n c l u d e s r e g u l ar m o n i to r i n g o f thi r d p ar ty s e r vi c e p r o vi d e r s an d the m an ag e m e n t o f

i n te r n al c o n tr o l s an d the i r e f f e c ti ve n e s s .

T he F u n d ho l d s n o d i r e c t l o an s i n p ar ti c i p ati n g e m p l o y e r s o f m e m be r s o f the F u n d .

R E L A T E D P A R T Y T R A N S A C T IO N S

R e l ate d p ar ty tr an s ac ti o n s ar e s e t o u t i n N o te 1 8 to the an n u al f i n an c i al s tate m e n ts .

E V E N T S A F T E R R E P O R T IN G P E R IO D

O L D M U T U A L S T A F F M E DICA L A ID F U N D
R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

IN V E S T M E N T S IN A N D L O A N S T O P A R T ICIP A T IN G E M P L O YE R S O F M E M B E R S O F T H E F U N D A N D T O

O T H E R R E L A T E D P A R T IE S

T he F u n d he l d i n ve s tm e n ts thr o u g h O l d M u tu al In ve s tm e n t G r o u p P r o p r i e tar y L i m i te d , O l d M u tu al L i f e

A s s u r an c e C o m p an y ( S o u th A f r i c a) L i m i te d , ac ti n g thr o u g h i ts d i vi s i o n c al l e d O l d M u tu al M u l ti M an ag e r s

an d S an l am In ve s tm e n t M an ag e r s .In J u n e 2 0 2 4 , ac o m p l e te d i s i n ve s tm e n t w as e x e c u te d , tr an s f e r r i n g al l

f u n d s f r o m O l d M u tu al L i f e A s s u r an c e C o m p an y ( S o u th A f r i c a) L i m i te d , ac ti n g thr o u g h i ts d i vi s i o n c al l e d

O l d M u tu al M u l ti M an ag e r s to S an l am In ve s tm e n t M an ag e r s .

T he i n ve s tm e n ts ar e he l d i n p r o p e r ty , e q u i ty , bo n d s , an d c as h i n s tr u m e n ts as d i s c l o s e d i n N o te 2 to the

an n u al f i n an c i al s tate m e n ts .
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1 1 .1

T he C o m m i tte e d u r i n g the y e ar u n d e r r e vi e w c o m p r i s e d o f :

N am e De tai l s
D M i tc he l l Chai r p e r s o n ( In d e p e n d e n t m e m be r )
J G e o r g e In d e p e n d e n t m e m be r
C d e V r i e s In d e p e n d e n t m e m be r
G W i l s o n T r u s te e
A O o s thu i z e n T r u s te e T e r m e n d e d 2 0 .0 6 .2 0 2 4
T H u l l e y T r u s te e
P B o tha P r i n c i p al O f f i c e r A p p o i n te d 0 1 .0 2 .2 0 2 4

1 1 .2

T he c o m m i tte e d u r i n g the y e ar u n d e r r e vi e w c o m p r i s e d o f :

N am e De tai l s
L F o o tm an * Chai r p e r s o n ( In d e p e n d e n t m e m be r )
J H o w e l l T r u s te e
G W i l s o n T r u s te e
C N e l T r u s te e R e s i g n e d 3 1 .0 3 .2 0 2 4
Y A d am s T r u s te e R e s i g n e d 3 1 .1 0 .2 0 2 4
A Cam p be l l T r u s te e A p p o i n te d 2 0 .0 6 .2 0 2 4
L O s bu r n T r u s te e A p p o i n te d 2 0 .0 6 .2 0 2 4
P B o tha P r i n c i p al O f f i c e r A p p o i n te d 0 1 .0 2 .2 0 2 4

* M s .L F o o tm an ' s te r m as T r u s te e c o n c l u d e d o n 2 0 J u n e 2 0 2 4 .S he w as ap p o i n te d as an In d e p e n d e n t

Chai r p e r s o n o f the B e n e f i t R e vi e w C o m m i tte e o n 1 7 J u l y 2 0 2 4 .

T he p r i m ar y r e s p o n s i bi l i ty i s to ac t i n an ad vi s o r y c ap ac i ty f o r the be n e f i tan d c o n tr i bu ti o n r e vi e w , m ak e

r e c o m m e n d ati o n s to the B o ar d o f T r u s te e s r e g ar d i n g the c ho i c e an d ap p o i n tm e n t o f n e w an d e x i s ti n g

thi r d p ar ty ag r e e m e n ts , i n c l u d i n g p r o vi d e r n e tw o r k s an d c ap i tati o n ag r e e m e n ts an d ap p r o ve p r o vi d e r

tar i f f s o n be hal f o f the B o ar d w i thi n the g u i d e l i n e s s e tby the B o ar d .T he C o m m i tte e m e e ti n g s ar e d r i ve n

by the be n e f i tan d c o n tr i bu ti o n r e vi e w i s s u e s .T he C o m m i tte e m e t o n f i ve o c c as i o n s d u r i n g the c o u r s e o f

the y e ar .

B e n e f i tR e vi e w C o m m i tte e

A n au d i t c o m m i tte e w as e s tabl i s he d i n ac c o r d an c e w i th the p r o vi s i o n s o f the A c t s e c ti o n 3 6 ( 1 0 ) . T he

C o m m i tte e i s m an d ate d by the B o ar d o f T r u s te e s by m e an s o f w r i tte n te r m s o f r e f e r e n c e as to i ts

m e m be r s hi p , au tho r i ty an d d u ti e s . T he C o m m i tte e c o n s i s ts o f f i ve m e m be r s , tw o o f w ho m ar e p ar t o f

the B o ar d o f T r u s te e s .T he m aj o r i ty o f the m e m be r s , i n c l u d i n g the c hai r p e r s o n , ar e n o t o f f i c e r s o f the

F u n d o r i ts thi r d p ar ty ad m i n i s tr ato r . T he C o m m i tte e m e t o n f o u r o c c as i o n s d u r i n g the c o u r s e o f the

y e ar .

In ac c o r d an c e w i th the p r o vi s i o n s o f the A c t, the p r i m ar y r e s p o n s i bi l i ty o f the C o m m i tte e i s to as s i s tthe

B o ar d o f T r u s te e s i n c ar r y i n g o u t i ts d u ti e s r e l ati n g to the ac c o u n ti n g p o l i c i e s , i n te r n al c o n tr o l

s y s te m s an d f i n an c i al r e p o r ti n g p r ac ti c e s . T he E x te r n al A u d i to r f o r m al l y r e p o r ts to the C o m m i tte e o n

c r i ti c al f i n d i n g s ar i s i n g f r o m the i r au d i tac ti vi ti e s .

A p p o i n te d 2 0 .0 6 .2 0 2 4

O L D M U T U A L S T A F F M E DICA L A ID F U N D
R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

A u d i tC o m m i tte e

G O V E R N A N C E ( c o n ti n u e d )
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1 1 .

1 1 .3

T he c o m m i tte e d u r i n g the y e ar u n d e r r e vi e w c o m p r i s e d o f :

N am e De tai l s
A F u c hs Chai r p e r s o n ( T r u s te e )
M K han In d e p e n d e n t m e m be r R e s i g n e d 0 1 .0 6 .2 0 2 4
L F o o tm an T r u s te e T e r m e n d e d 2 0 .0 6 .2 0 2 4
C N e l T r u s te e R e s i g n e d 3 1 .0 3 .2 0 2 4
Y A d am s T r u s te e R e s i g n e d 3 1 .1 0 .2 0 2 4
B S al i e T r u s te e
P B o tha P r i n c i p al O f f i c e r A p p o i n te d 0 1 .0 2 .2 0 2 4

1 1 .4

T he C o m m i tte e d u r i n g the y e ar u n d e r r e vi e w c o m p r i s e d o f :

N am e De tai l s
S R am bhai Chai r p e r s o n ( In d e p e n d e n t m e m be r )
T B r o w n e In d e p e n d e n t m e m be r
A O o s thu i z e n T r u s te e T e r m e n d e d 2 0 .0 6 .2 0 2 4
J H o w e l l T r u s te e S te p p e d d o w n 2 0 .0 6 .2 0 2 4
T M o o d l e y T r u s te e
T l e R o u x T r u s te e R e s i g n e d 2 0 .1 0 .2 0 2 4
L O s bu r n T r u s te e A p p o i n te d 2 0 .0 6 .2 0 2 4
P B o tha P r i n c i p al O f f i c e r A p p o i n te d 0 1 .0 2 .2 0 2 4

1 1 .5

T he c o m m i tte e d u r i n g the y e ar u n d e r r e vi e w c o m p r i s e d o f :

N am e De tai l s

T M o o d l e y Chai r p e r s o n ( T r u s te e )

G W i l s o n Chai r p e r s o n ( T r u s te e ) R e s i g n e d 3 0 .0 6 .2 0 2 4

A F u c hs T r u s te e

A O o s thu i z e n T r u s te e T e r m e n d e d 2 0 .0 6 .2 0 2 4

B S al i e T r u s te e A p p o i n te d 2 0 .0 6 .2 0 2 4

P B o tha P r i n c i p al O f f i c e r A p p o i n te d 0 1 .0 2 .2 0 2 4

M ar k e ti n g & C o m m u n i c ati o n s C o m m i tte e

T he p r i m ar y r e s p o n s i bi l i ty i s to as s i s t the B o ar d i n bu i l d i n g br an d i d e n ti ty an d to as s i s t i n the

d e ve l o p m e n tan d i m p l e m e n tati o n o f an an n u al c o m m u n i c ati o n s tr ate g y , p l an an d bu d g e t.T he C o m m i tte e

m e t o n f i ve o c c as i o n s d u r i n g the c o u r s e o f the y e ar .

C l i n i c al R i s k C o m m i tte e
T he p r i m ar y r e s p o n s i bi l i ty o f the C o m m i tte e i s f o r o ve r s i g ht an d g o ve r n an c e o f the F u n d ' s m an ag e d c ar e

ac ti vi ti e s . T hi s i n c l u d e s e n s u r i n g , w i thi n bu d g e tar y c o n s tr ai n ts an d l e g i s l ati ve r e q u i r e m e n ts , that c o s t-

e f f e c ti ve , g o o d q u al i ty tr e atm e n t i s f u n d e d f o r m e m be r s o f the F u n d , as w e l l as as s i s ti n g the B o ar d o f

T r u s te e s i n c ar r y i n g o u t i ts d u ti e s r e l ati n g to e x - g r ati aap p l i c ati o n s . T he C o m m i tte e m e t o n f i ve o c c as i o n s

d u r i n g the c o u r s e o f the y e ar .

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

G O V E R N A N C E ( c o n ti n u e d )

In ve s tm e n tC o m m i tte e

T he p r i m ar y r e s p o n s i bi l i ty o f the C o m m i tte e i s to as s i s t the B o ar d o f T r u s te e s i n c ar r y i n g o u t i ts d u ti e s

r e l ati n g to the i n ve s tm e n t p o l i c y o f the F u n d .T he C o m m i tte e m e t o n f o u r o c c as i o n s d u r i n g the c o u r s e o f

the y e ar .
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1 1 .

1 1 .6

T he c o m m i tte e d u r i n g the y e ar u n d e r r e vi e w c o m p r i s e d o f :

N am e De tai l s
P B o tha Chai r p e r s o n ( P r i n c i p al O f f i c e r ) A p p o i n te d 0 1 .0 2 .2 0 2 4
J H o w e l l T r u s te e
G W i l s o n T r u s te e

1 1 .7

T he c o m m i tte e d u r i n g the y e ar u n d e r r e vi e w c o m p r i s e d o f :

N am e De tai l s
K G abr i e l s
C Davi d s In d e p e n d e n t c o n s u l tan t
A F u c hs T r u s te e
G W i l s o n T r u s te e
T l e R o u x T r u s te e R e s i g n e d 2 0 .1 0 .2 0 2 4
P B o tha P r i n c i p al O f f i c e r A p p o i n te d 0 1 .0 2 .2 0 2 4

1 1 .8

T he c o m m i tte e d u r i n g the y e ar u n d e r r e vi e w c o m p r i s e d o f :

N am e De tai l s
C N e l Chai r p e r s o n ( T r u s te e ) R e s i g n e d 3 1 .0 3 .2 0 2 4
A F u c hs Chai r p e r s o n ( T r u s te e )
L F o o tm an T r u s te e
A O o s thu i z e n T r u s te e T e r m e n d e d 2 0 .0 6 .2 0 2 4
T l e R o u x T r u s te e R e s i g n e d 2 0 .1 0 .2 0 2 4
G W i l s o n T r u s te e A p p o i n te d 2 0 .0 6 .2 0 2 4
T H u l l e y T r u s te e A p p o i n te d 2 0 .0 6 .2 0 2 4
A Cam p be l l T r u s te e A p p o i n te d 2 0 .0 6 .2 0 2 4
P B o tha P r i n c i p al O f f i c e r A p p o i n te d 0 1 .0 2 .2 0 2 4

T e r m e n d e d 2 0 .0 6 .2 0 2 4

W o r k i n g C o m m i tte e

R e m u n e r ati o n an d N o m i n ati o n s C o m m i tte e
T he p r i m ar y r e s p o n s i bi l i ty i s to as s i s t the B o ar d o f T r u s te e s i n e s tabl i s hi n g an d e x e c u ti n g f o r m al an d

tr an s p ar e n t r e m u n e r ati o n an d T r u s te e n o m i n ati o n p r o c e d u r e s . T hi s al s o i n c l u d e s r e c o m m e n d ati o n s to

the B o ar d o f T r u s te e s o n s u c c e s s i o n p l an n i n g .T he C o m m i tte e m e t o n o n e o c c as i o n d u r i n g the c o u r s e o f

the y e ar .

Chai r p e r s o n ( In d e p e n d e n t m e m be r )

T he p r i m ar y r e s p o n s i bi l i ty o f the C o m m i tte e i s to as s i s t the P r i n c i p al O f f i c e r i n c ar r y i n g o u t he r d u ti e s

r e l ati n g to the d ay - to - d ay m an ag e m e n t o f the F u n d an d to p r o vi d e g u i d an c e to the B o ar d o n o p e r ati o n al

an d i n d u s tr y - r e l ate d i s s u e s .T he C o m m i tte e m e t o n f o u r o c c as i o n s d u r i n g the c o u r s e o f the y e ar .

O L D M U T U A L S T A F F M E DICA L A ID F U N D
R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

G O V E R N A N C E ( c o n ti n u e d )

R i s k an d G o ve r n an c e C o m m i tte e
T he p r i m ar y r e s p o n s i bi l i ty o f the C o m m i tte e i s to as s i s t the B o ar d o f T r u s te e s i n c ar r y i n g o u t i ts d u ti e s

r e l ati n g to r i s k an d g o ve r n an c e as s e s s m e n ts an d e val u ati o n o f m an ag e m e n t p r o c e s s e s . R i s k s ar e

r e vi e w e d an d i d e n ti f i e d an d ap p r o p r i ate s tr ate g i e s ar e i m p l e m e n te d . T he C o m m i tte e m e t o n f o u r

o c c as i o n s d u r i n g the c o u r s e o f the y e ar .
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1 3 .

1 3 .1

N atu r e an d c au s e o f n o n - c o m p l i an c e

P o s s i bl e i m p ac to f the n o n - c o m p l i an c e

C o r r e c ti v e c o u r s e o f ac ti o n ad o p te d to e n s u r e c o m p l i an c e

1 3 .2

N atu r e an d c au s e o f n o n - c o m p l i an c e

P o s s i bl e i m p ac to f the n o n - c o m p l i an c e

C o r r e c ti v e c o u r s e o f ac ti o n ad o p te d to e n s u r e c o m p l i an c e

In M ar c h 2 0 2 4 , as the ap p e al r e s u l ts w e r e s ti l l p e n d i n g , the F u n d o p te d to d i s i n ve s t f u n d s f r o m the O l d

M u tu al M u l ti M an ag e r s ( O M M M ) p o r tf o l i o an d r e i n ve s tthe m i n S IM A bs o l u te R e tu r n M e d i c al p o r tf o l i o .

A s ar e s u l t o f the m o ve , 50 % o f the as s e ts w i l l be m an ag e d by O l d M u tu al In ve s tm e n t G r o u p P r o p r i e tar y

L i m i te d an d the o the r 50 % by S an l am In ve s tm e n t M an ag e m e n t.T he F u n d i s i n the p r o c e s s o f s u bm i tti n g

an e w ap p l i c ati o n atthe ti m e o f s i g n i n g the A n n u al F i n an c i al S tate m e n ts .

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

Du r i n g 2 0 2 2 , the F u n d ap p l i e d to r e n e w the thr e e - y e ar e x e m p ti o n . T he ap p l i c ati o n w as d e c l i n e d as

C o u n c i l f o r M e d i c al S c he m e s i s o f the vi e w that the m ar k e t i s ve r y c o m p e ti ti ve an d that the B o ar d o f

T r u s te e s w e r e to avo i d d o i n g bu s i n e s s w i th the p ar ti c i p ati n g e m p l o y e r g r o u p s an d i ts r e l ate d p ar ti e s .In

r e p l y , the F u n d s u bm i tte d an ap p e al , w hi c hw as s e t d o w n f o r he ar i n g o n 2 9 M ay 2 0 2 3 .T o d ate the r e has

be e n n o u p d ate o n thi s m atte r .T he c u r r e n tthr e e - y e ar e x e m p ti o n w i l l r e m ai n val i d , u n ti l the o u tc o m e o f

the ap p e al .

In ac c o r d an c e w i ththe C o u n c i l f o r M e d i c al S c he m e s c i r c u l ar 1 1 /2 0 0 6 the F u n d i s r e q u i r e d to r e p o r tal l

n o n - c o m p l i an c e m atte r s w i ththe A c tn o te d d u r i n g the c o u r s e o f the au d i ti r r e s p e c ti ve o f w he the r the

au d i to r c o n s i d e r s the n o n - c o m p l i an c e as m ate r i al o r i m m ate r i al .

N o n - c o m p l i an c e w i th S e c ti o n 2 6 ( 7 ) o f the A c t- R e c e i p to f c o n tr i bu ti o n s

S e c ti o n 2 6 ( 7 ) o f the A c t r e q u i r e s c o n tr i bu ti o n s to be p ai d to aM e d i c al F u n d n o t l ate r than thr e e d ay s

af te r p ay m e n tthe r e o f be c o m i n g d u e .W hi l s t e ve r y e f f o r t i s m ad e to e n f o r c e thi s r e q u i r e m e n tthe o n u s i s

o n the m e m be r o r e m p l o y e r g r o u p to e n s u r e c o m p l i an c e .Du r i n g the f i n an c i al y e ar c e r tai n c o n tr i bu ti o n s

w e r e i d e n ti f i e d thatw e r e n o t p ai d to the F u n d w i thi n thr e e d ay s o f be c o m i n g d u e .

T he n o n - c o m p l i an c e i n c r e as e s the l i q u i d i ty r i s k to the F u n d an d c o u l d r e s u l t i n am o u n ts d u e to the F u n d

be i n g i r r e c o ve r abl e . A s at y e ar e n d , o u ts tan d i n g c o n tr i bu ti o n s am o u n te d to 0 .0 7 % ( 2 0 2 3 : 0 .0 9% ) o f

i n s u r an c e r e ve n u e .

O u ts tan d i n g am o u n ts ar e ac ti ve l y p u r s u e d i f n o t r e c e i ve d w i thi n thr e e d ay s o f be c o m i n g d u e .

N o n - c o m p l i an c e w i th S e c ti o n 3 5( 8 ) ( a) o f the A c t- In ve s tm e n ts i n P ar ti c i p ati n g E m p l o y e r s an d M e d i c al

S c he m e A d m i n i s tr ato r s

A t 3 1 De c e m be r 2 0 2 4 i n ve s tm e n ts w e r e he l d i n O l d M u tu al , to the val u e o f R 54 , 53 2 ( 2 0 2 3 : R 1 , 0 8 7 , 56 6 ) ,

S an l am L i m i te d , to the val u e o f R 4 51 , 4 6 1 ( 2 0 2 3 : R 1 , 6 7 7 , 58 0 ) , M o m e n tu m M e tr o p o l i tan L i f e L i m i te d , to

the val u e o f R 2 5, 0 3 2 ( 2 0 2 3 : R 1 2 3 , 6 1 1 ) , an d Di s c o ve r y H o l d i n g s L i m i te d , to the val u e o f R 1 , 4 57 , 6 1 3

( 2 0 2 3 : R 1 7 , 8 1 1 ) .

In te r m s o f s e c ti o n 3 5( 8 ) ( a) o f the A c t aM e d i c al F u n d s hal l n o t i n ve s t an y o f i ts as s e ts i n an e m p l o y e r

w ho p ar ti c i p ate s i n the M e d i c al F u n d o r i n an y ad m i n i s tr ato r .
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1 3 .

1 3 .3 N o n - c o m p l i an c e w i th S e c ti o n 3 3 ( 2 ) o f the A c t- B e n e f i tO p ti o n s

N atu r e an d c au s e o f n o n - c o m p l i an c e

P o s s i bl e i m p ac to f the n o n - c o m p l i an c e

C o r r e c ti v e c o u r s e o f ac ti o n ad o p te d to e n s u r e c o m p l i an c e

1 3 .4 N o n - c o m p l i an c e o f S e c ti o n 59( 2 ) o f the A c t- P ay m e n to f c l ai m s

N atu r e an d c au s e o f n o n - c o m p l i an c e

P o s s i bl e i m p ac to f the n o n - c o m p l i an c e

E x c e p ti o n s to the 3 0 - d ay c l ai m s p ay m e n tp e r i o d

E D I I n c i d e n t i n 2 0 2 4

S e c ti o n 59( 2 ) o f the A c t, r e q u i r e s aM e d i c al F u n d , i n the c as e w he r e an ac c o u n thas be e n r e n d e r e d , s u bj e c tto

the p r o vi s i o n s o f thi s A c tan d the r u l e s o f the F u n d c o n c e r n e d , to p ay to am e m be r o r as u p p l i e r o f s e r vi c e ,

an y be n e f i t o w i n g to that m e m be r o r s u p p l i e r o f s e r vi c e w i thi n 3 0 d ay s af te r the d ay o n w hi c h the c l ai m i n

r e s p e c to f s u c hbe n e f i tw as r e c e i ve d by the F u n d .

In e x c e p ti o n al c as e s c l ai m s m ay be p ai d m o r e than 3 0 d ay s af te r the d ate o f s u bm i s s i o n .T he s e d e l ay s ar e

g e n e r al l y d u e to m e m be r s o r he al thc ar e s u p p l i e r s s u bm i tti n g c l ai m s w i tho u t the n e c e s s ar y d e tai l s r e q u i r e d

f o r ti m e l y p ay m e n t.S u c h i n s tan c e s ar e i s o l ate d an d d o n o tm ate r i al l y af f e c tthe F u n d .

A n e x c e p ti o n to the abo ve o c c u r r e d i n 2 0 2 4 , w he n thr e e c l ai m s batc he s w e r e i n ad ve r te n tl y o m i tte d f r o m a

c l ai m s p ay m e n t r u n . A f te r p r o c e s s i n g , the val u e o f the s e o m i tte d c l ai m s am o u n te d to R 1 , 1 6 7 , 4 8 4 . T hi s

am o u n ti s i n c l u d e d i n the to tal f o r c l ai m s p ai d af te r the 3 0 - d ay p e r i o d as at3 1 De c e m be r 2 0 2 4 .

A s o f 3 1 De c e m be r 2 0 2 4 , the to tal val u e o f c l ai m s p ai d m o r e than 3 0 d ay s af te r be c o m i n g d u e am o u n te d to

R 1 , 1 98 , 8 7 6 .B y c o m p ar i s o n , n o s u c h c as e s w e r e r e p o r te d as o f 3 1 De c e m be r 2 0 2 3 .

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

T he T r u s te e s ar e aw ar e o f the s i tu ati o n an d have d e c i d e d to ad d r e s s the l o s s o ve r al o n g e r p e r i o d by

i m p l e m e n ti n g hi g he r c o n tr i bu ti o n i n c r e as e s o n the T r ad i ti o n al an d T r ad i ti o n al P l u s P l an s than o n o the r p l an s .

F o l l o w i n g the be n e f i t r e vi e w p r o c e s s , the F u n d d e c i d e d to d i s c o n ti n u e the T r ad i ti o n al P l u s S e l e c t P l an atthe

e n d o f the 2 0 2 3 /2 0 2 4 be n e f i t y e ar .M e m be r s w ho w e r e o n the T r ad i ti o n al P l u s S e l e c t P l an w e r e d e f au l te d to

the T r ad i ti o n al S e l e c tP l an .

A t 3 1 De c e m be r 2 0 2 4 , the T r ad i ti o n al P l an d i d n o t c o m p l y w i th S e c ti o n 3 3 ( 2 ) .T he T r ad i ti o n al p l an r e al i s e d a

n e the al thc ar e d e f i c i to f R 58 , 8 7 3 , 2 6 3 ( 2 0 2 3 : R 6 8 , 6 8 4 , 2 7 7 ) .R e f e r to n o te 1 6 f o r the r e s u l ts p e r be n e f i to p ti o n .

S e c ti o n 3 3 ( 2 ) o f the A c t s ti p u l ate s that e ac h be n e f i t o p ti o n s hal l be s e l f - s u p p o r ti n g i n te r m s o f m e m be r s hi p

an d f i n an c i al p e r f o r m an c e an d be f i n an c i al l y s o u n d .T he ag e i n g p r o f i l e o f m e m be r s o n the T r ad i ti o n al an d

T r ad i ti o n al P l u s p l an s c r e ate s f i n an c i al c hal l e n g e s as the F u n d w o u l d n e e d to i m p l e m e n t s i g n i f i c an t

c o n tr i bu ti o n i n c r e as e s f o r the s e p l an s i n o r d e r to i m p r o ve the o p e r ati n g r e s u l ts i n the s ho r t- te r m . T he

i m p o s i ti o n o f s u c h an i n c r e as e c o u l d r e s u l t i n m e m be r s bu y i n g d o w n to l o w e r c o n tr i bu ti n g p l an s w hi c h

w o u l d w o r s e n the f i n an c i al e x p e r i e n c e o n the p l an .
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1 3 .

1 3 .4 N o n - c o m p l i an c e o f S e c ti o n 59( 2 ) o f the A c t- P ay m e n to f c l ai m s ( c o n ti n u e d )

Co r r e c ti v e c o u r s e o f ac ti o n ad o p te d to e n s u r e c o m p l i an c e

1 3 .5 N o n - c o m p l i an c e o f S e c ti o n 1 0 ( 4 ) an d 1 0 ( 5) o f the A c t- P e r s o n al M e d i c al S avi n g s A c c o u n ts ( P M S A )

N atu r e an d c au s e o f n o n - c o m p l i an c e

P o s s i bl e i m p ac to f the n o n - c o m p l i an c e

C o r r e c ti v e c o u r s e o f ac ti o n ad o p te d to e n s u r e c o m p l i an c e

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
R E P O R T O F T H E B O A R D O F T R U S T E E S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

M an ag e m e n t has i m p l e m e n te d ad d i ti o n al c o n tr o l s to p r e ve n t the r e c u r r e n c e o f the E DIi n c i d e n t. T he s e

c o n tr o l s i n c l u d e m o n i to r i n g the n u m be r o f batc h f i l e s r e c e i ve d an d p r o c e s s e d , al o n g w i th e s tabl i s hi n g a

s y s te m w he r e m an ag e m e n t has f u l l o ve r s i g ht. A d d i ti o n al l y , an y d e l ay s ar e ad d r e s s e d p r o m p tl y , an d the

n e c e s s ar y as s i s tan c e i s p r o vi d e d to the i d e n ti f i e d m e m be r s an d he al thc ar e s u p p l i e r s to m i n i m i s e the s e

In te r m s o f R e g u l ati o n 1 0 ( 4 ) an d 1 0 ( 5) o f the A c t, P M S A bal an c e s m u s tbe tr an s f e r r e d to an o the r

m e d i c al s c he m e o r p ai d o u t as ac as h be n e f i t p r o m p tl y u p o n the i r e x i t f r o m the F u n d .In c e r tai n i n s tan c e s ,

the F u n d d i d n o t c o m p l y w i th the s e r e q u i r e m e n ts d u e to i n val i d o r m i s s i n g ban k an d c o n tac t i n f o r m ati o n ,

w hi c h p r e ve n te d the p ay m e n t o f the P M S A bal an c e s w i thi n the p r e s c r i be d ti m e f r am e .

S o m e r e s i g n e d m e m be r s have n o t had the i r P M S A r e f u n d e d as r e q u i r e d by r e g u l ati o n 1 0 ( 4 ) an d r e g u l ati o n

1 0 ( 5) .U n c l ai m e d P M S A bal an c e s , w he r e am e m be r c an n o tbe l o c ate d w i thi n thr e e y e ar s o f l e avi n g the F u n d

an d af te r al l r e as o n abl e e f f o r ts to tr ac e the m e m be r have be e n e x hau s te d , w i l l be c o n s i d e r e d p r e s c r i be d .

T he s e am o u n ts w i l l be w r i tte n bac k to the F u n d .In 2 0 2 4 , ato tal o f R 1 , 54 0 , 3 6 2 f o r 3 1 2 m e m be r s , an d i n 2 0 2 3 ,

R 1 , 0 3 9, 7 6 2 f o r 3 4 3 m e m be r s , w e r e w r i tte n bac k as i n c o m e to the F u n d .

T he F u n d i s tak i n g f u r the r s te p s i n an e n d e avo u r to e n s u r e that u n c l ai m e d bal an c e s ar e r e f u n d e d to the

m e m be r s c o n c e r n e d .A n y bal an c e s that r e m ai n u n c l ai m e d an d have n o tbe e n r e f u n d e d w i l l be w r i tte n bac k

to the F u n d .H o w e ve r , s ho u l d am e m be r c o m e f o r w ar d af te r the am o u n ts have be e n w r i tte n bac k , the y w i l l

s ti l l be e n ti tl e d to c l ai m the P M S A bal an c e f r o m the F u n d , p r o vi d e d s u f f i c i e n t p r o o f i s s u bm i tte d .T he s e f u n d s

m ay be c l ai m e d by the ac c o u n tho l d e r w he n the ac c o u n t c o m e s to the i r atte n ti o n an d the y ar e e n ti tl e d to i t,

P ag e 1 8



A p p r o val o f the an n u al f i n an c i al s tate m e n ts by the B o ar d o f T r u s te e s o n 2 3 A p r i l 2 0 2 5 an d ar e s i g n e d o n the i r

be hal f o n 2 5 A p r i l 2 0 2 5by :

Chai r p e r s o n T r u s te e P r i n c i p al O f f i c e r

G o i n g c o n c e r n

T he g o i n g c o n c e r n bas i s has be e n ad o p te d i n p r e p ar i n g the s e an n u al f i n an c i al s tate m e n ts .T he B o ar d o f T r u s te e s

has n o r e as o n to be l i e ve that the F u n d w i l l n o t be ag o i n g c o n c e r n i n the f o r e s e e abl e f u tu r e , bas e d o n c u r r e n t

f o r e c as ts an d avai l abl e c as h r e s o u r c e s .T he an n u al f i n an c i al s tate m e n ts s u p p o r tthe vi abi l i ty o f the F u n d .

E x te r n al au d i to r ' s r e s p o n s i bi l i ty
T he E x te r n al A u d i to r , P r i c e w ate r ho u s e C o o p e r s In c ., i s r e s p o n s i bl e f o r au d i ti n g the F u n d ' s an n u al f i n an c i al

s tate m e n ts i n te r m s o f In te r n ati o n al S tan d ar d s o n A u d i ti n g an d the i r r e p o r t i s p r e s e n te d o n p ag e s 2 1 to 2 5.

P r i c e w ate r ho u s e C o o p e r s In c . had u n r e s tr i c te d ac c e s s to al l f i n an c i al r e c o r d s an d r e l ate d d ata. T he B o ar d o f

T r u s te e s be l i e ve s thatal l r e p r e s e n tati o n s m ad e to the i n d e p e n d e n tau d i to r d u r i n g the i r au d i tw e r e ac c u r ate an d

ap p r o p r i ate .

T he F u n d o p e r ate s i n a w e l l - e s tabl i s he d c o n tr o l l e d e n vi r o n m e n t, w hi c h i s w e l l d o c u m e n te d an d r e g u l ar l y

r e vi e w e d . T hi s i n c o r p o r ate s r i s k m an ag e m e n t an d i n te r n al c o n tr o l p r o c e d u r e s , w hi c h ar e d e s i g n e d to p r o vi d e

r e as o n abl e , bu t n o t abs o l u te as s u r an c e that as s e ts ar e s af e g u ar d e d an d the r i s k s f ac i n g the F u n d ar e be i n g

c o n tr o l l e d .

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

S T A T E M E N T O F R E S P O N S IB IL IT Y B Y T H E B O A R D O F T R U S T E E S

T he B o ar d o f T r u s te e s i s r e s p o n s i bl e f o r the p r e p ar ati o n , i n te g r i ty an d f ai r p r e s e n tati o n o f the an n u al f i n an c i al

s tate m e n ts o f O l d M u tu al S taf f M e d i c al A i d F u n d ( the F u n d ) .T he an n u al f i n an c i al s tate m e n ts p r e s e n te d o n p ag e s

2 6 to 7 9 have be e n p r e p ar e d i n ac c o r d an c e w i th IF R S ® A c c o u n ti n g S tan d ar d s i n the m an n e r r e q u i r e d by the

M e d i c al S c he m e s A c t 1 3 1 o f 1 998 , as am e n d e d an d the r e g u l ati o n s the r e to , an d i n c l u d e am o u n ts bas e d o n

j u d g e m e n ts an d e s ti m ate s m ad e by m an ag e m e n t.

T he an n u al f i n an c i al s tate m e n ts c o m p r i s e the s tate m e n t o f f i n an c i al p o s i ti o n as at 3 1 De c e m be r 2 0 2 4 , the

s tate m e n t o f c o m p r e he n s i ve i n c o m e , the s tate m e n t o f c han g e s i n f u n d s an d r e s e r ve s , the s tate m e n t o f c as h

f l o w s f o r the y e ar the n e n d e d an d the n o te s to the an n u al f i n an c i al s tate m e n ts , w hi c h i n c l u d e as u m m ar y o f

m ate r i al ac c o u n ti n g p o l i c i e s an d o the r e x p l an ato r y n o te s .

T he B o ar d o f T r u s te e s c o n s i d e r s that i n p r e p ar i n g the an n u al f i n an c i al s tate m e n ts , the y have u s e d the m o s t

ap p r o p r i ate ac c o u n ti n g p o l i c i e s , c o n s i s te n tl y ap p l i e d an d s u p p o r te d by r e as o n abl e an d p r u d e n t j u d g e m e n ts an d

e s ti m ate s .

T he B o ar d o f T r u s te e s i s s ati s f i e d that the i n f o r m ati o n c o n tai n e d i n the s e an n u al f i n an c i al s tate m e n ts f ai r l y

p r e s e n ts the r e s u l ts o f o p e r ati o n s f o r the y e ar an d the f i n an c i al p o s i ti o n o f the F u n d aty e ar - e n d .

A c c o u n ti n g r e c o r d s an d c o n tr o l e n vi r o n m e n t

T he B o ar d o f T r u s te e s i s r e s p o n s i bl e f o r e n s u r i n g thatac c o u n ti n g r e c o r d s ar e k e p t.T he ac c o u n ti n g r e c o r d s s ho u l d

d i s c l o s e w i th r e as o n abl e ac c u r ac y the f i n an c i al p o s i ti o n o f the F u n d to e n s u r e that the an n u al f i n an c i al

s tate m e n ts c o m p l y w i ththe r e l e van tl e g i s l ati o n .
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Date : 2 5 A p r i l 2 0 2 5

Chai r p e r s o n T r u s te e P r i n c i p al O f f i c e r

T he F u n d ad o p te d ar i s k f r am e w o r k an d m ai n tai n s ar i s k r e g i s te r f o r al l i d e n ti f i e d s tr ate g i c an d o p e r ati o n al

r i s k s . T he s e ar e m o n i to r e d o n an o n g o i n g bas i s at the B o ar d o f T r u s te e s ' m e e ti n g s .C l i n i c al r i s k c o n tr o l s ar e

f u r the r m o r e i m p l e m e n te d by the F u n d ' s m an ag e d c ar e p r o vi d e r , U n i ve r s al Car e P r o p r i e tar y L i m i te d .

M o n i to r i n g p e r f o r m an c e ag ai n s tbu d g e t

T he bu d g e t i s s e tan n u al l y f o r the F u n d an d ap p r o ve d by the B o ar d o f T r u s te e s . T he p e r f o r m an c e o f the F u n d i s

m o n i to r e d ag ai n s tthe bu d g e t o n am o n thl y bas i s .

T he m o n i to r i n g o f S L A ' s o c c u r s o n am o n thl y bas i s . S ho u l d the s e r vi c e l e ve l f al l be l o w the r e q u i r e d S L A , ac ti o n

i s tak e n w i ththe thi r d p ar ty an d te r m s ar e s e tto e n s u r e thatc o m p l i an c e i s o n c e ag ai n ac hi e ve d .

N o e ve n t o r i te m has c o m e to the atte n ti o n o f the B o ar d o f T r u s te e s thati n d i c ate s an y m ate r i al br e ak d o w n i n

the f u n c ti o n i n g o f the k e y i n te r n al c o n tr o l s an d s y s te m s d u r i n g the y e ar u n d e r r e vi e w .

O L D M U T U A L S T A F F M E DICA L A ID F U N D
A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

S T A T E M E N T O F C O R P O R A T E G O V E R N A N C E B Y T H E B O A R D O F T R U S T E E S

O l d M u tu al S taf f M e d i c al A i d F u n d i s c o m m i tte d to the p r i n c i p l e s an d p r ac ti c e o f f ai r n e s s , o p e n n e s s , i n te g r i ty

an d ac c o u n tabi l i ty i n al l d e al i n g s w i th i ts s tak e ho l d e r s . T he T r u s te e s ar e p r o p o s e d an d e l e c te d by the m e m be r s

o f the F u n d an d the e m p l o y e r .

B o ar d o f T r u s te e s
T he B o ar d o f T r u s te e s m e e ts r e g u l ar l y an d m o n i to r s the p e r f o r m an c e o f the ad m i n i s tr ato r an d o the r s e r vi c e

p r o vi d e r s . T he y ad d r e s s ar an g e o f k e y i s s u e s an d e n s u r e that d i s c u s s i o n o f i te m s o f p o l i c y , s tr ate g y an d

p e r f o r m an c e i s c r i ti c al , i n f o r m e d an d c o n s tr u c ti ve .

A l l B o ar d m e m be r s have ac c e s s to the ad vi c e an d s e r vi c e s o f the P r i n c i p al O f f i c e r an d w he r e ap p r o p r i ate , m ay

s e e k i n d e p e n d e n t p r o f e s s i o n al ad vi c e atthe e x p e n s e o f the F u n d .

R i s k m an ag e m e n tan d i n te r n al c o n tr o l s

T he B o ar d o f T r u s te e s ad he r e s to ap p r o p r i ate r i s k m an ag e m e n t p r i n c i p l e s w hi c h i n c l u d e s c o n tr ac t r e vi e w ,

m ai n tai n i n g ar i s k r e g i s te r , r e vi e w o f i n te r n al , e x te r n al an d o the r r e p o r ts .

T he F u n d m ai n tai n s i n te r n al c o n tr o l s an d ac c o u n ti n g s y s te m s d e s i g n e d to p r o vi d e r e as o n abl e as s u r an c e as to

the i n te g r i ty an d r e l i abi l i ty o f the F u n d ' s an n u al f i n an c i al s tate m e n ts an d to s af e g u ar d , ve r i f y an d m ai n tai n

ac c o u n tabi l i ty f o r i ts as s e ts ad e q u ate l y .S u c h c o n tr o l s ar e bas e d o n e s tabl i s he d p o l i c i e s an d p r o c e d u r e s an d ar e

i m p l e m e n te d by tr ai n e d p e r s o n n e l w i ththe ap p r o p r i ate s e g r e g ati o n o f d u ti e s .

P ag e 2 0
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Independent Auditor’s Report
To the Members of Old Mutual Staff Medical Aid Fund

Report on the Audit of the Financial Statements

____________________________________________________________________________________

Opinion
We have audited the financial statements of Old Mutual Staff Medical Aid Fund (the Scheme), set out on
pages 26 to 79, which comprise the statement of financial position as at 31 December 2024, and the
statement of profit or loss and other comprehensive income, the statement of changes in members’ funds
and the statement of cash flows for the year then ended, and notes to the financial statements, including
material accounting policy information.

In our opinion, these financial statements present fairly, in all material respects, the financial position of Old
Mutual Staff Medical Aid Fund as at 31 December 2024, and its financial performance and cash flows for the
year then ended, in accordance with International Financial Reporting Standards and the requirements of
the Medical Schemes Act of South Africa.
_________________________________________________________________________________

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the group in accordance with the Independent
Regulatory Board for Auditors’ Code of Professional Conduct for Registered Auditors (IRBA Code) and other
independence requirements applicable to performing audits of financial statements in South Africa. We have
fulfilled our other ethical responsibilities in accordance with the IRBA Code and in accordance with other
ethical requirements applicable to performing audits in South Africa. The IRBA Code is consistent with the
corresponding sections of the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (including International Independence Standards). We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
____________________________________________________________________________________

Key Audit Matters
Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Key audit matter How our audit addressed the key audit matter

Valuation of the liability for incurred claims from
healthcare events that have occurred but have not
yet been reported

Refer to the following disclosure in the financial
statements as it relates to this key audit matter:

Note 7. Insurance Contract Liabilities;

Note 8. Insurance Contract Liability
attributable to current members and
accounting policy 1.2.

Our audit addressed this key audit matter as
follows:

We obtained an understanding from the ’s
actuaries regarding the process followed in
calculating the LIC from healthcare events that
have occurred but have not yet been reported,
which included the design and implementation of
controls within the process.
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As at 31 December 2024 the Scheme recognised
insurance contract liabilities amounting to
R91,365,665.

The Scheme’s insurance contract liabilities
comprise the liability for remaining coverage
(LFRC) and the liability for incurred claims (LIC).

In determining the LIC, the Scheme applies
significant judgement and estimation uncertainties,
due to the Scheme having to determine claims
from healthcare events that have occurred but
have not yet been reported.

The value of the LIC from healthcare events that
have occurred but have not yet been reported is
the sum of the probability-weighted estimate of the
expected future cash flows and the risk adjustment.
The LIC reported is calculated by the Scheme’s
actuaries which is reviewed by management and
the Audit and Risk Committee and recommended
to the Board of Trustees for approval. The LIC from
healthcare events that have occurred but are not
yet reported amounts to R27,960,000.

The most significant assumptions made in the
determination of the LIC are:

the future cash flow projections; and

the risk adjustment for non-financial risk.

Future cash flow projections

The future cash flow projections comprise
estimates of all future claim payments, receivables
from third parties as well as the directly attributable
expenses arising from the healthcare events within
the boundary of the insurance contracts. The
Scheme’s actuaries use an actuarial model, based
on the Scheme’s actual claim development
patterns throughout the year, to determine the
probability-weighted estimate of expected future
cash flows. This model applies traditional actuarial
triangulation methods as well as management
input on the expectations of claims experience.

Risk adjustments for non-financial risk

In determining the Scheme’s risk adjustment for
non-financial risk, the Scheme uses a confidence
level technique (value at risk) under IFRS 17,
Insurance Contracts (IFRS 17). The Scheme's
calibrated risk adjustment (using value at risk) is
such that the insurance contract liabilities are held
to be sufficient at the 55th percentile of the ultimate
loss distribution.

We considered the valuation of the LIC from
healthcare events that have occurred but have not

We obtained the actual claims data from the
member administration system covering the year
ended 31 December 2024 used in calculating the
LIC from healthcare events that have occurred but
are not yet reported.

We assessed the completeness of the claims data
on the member administration system by
understanding management’s controls. We
selected a sample of claim transactions from the
claim source and agreed these to the member
administration system. No material inconsistencies
were noted.

We substantively tested a sample of claims
received by the Scheme in the 31 December 2024
financial year, selected from the member
administration system, and evaluated the accuracy
of the service and process dates and the validity of
the claim against the relevant Scheme rules. No
material inconsistencies were noted.

We assessed the completeness of the claims data
in the Scheme’s actuarial model by obtaining an
understanding of management’s controls and
testing the reconciliation between the claims data
per the member administration system and the
claims data per the actuarial model. No material
inconsistencies were noted.

To assess the reasonableness of the Scheme
actuaries’ estimation process, we compared the
actual claim results in the current year to the prior
year LIC from healthcare events that have
occurred but are not yet reported. We noted no
matters for further consideration with respect to the
estimation process.

With the assistance of our internal actuarial
experts, we independently calculated the
Scheme’s probability-weighted estimate of future
cash flow projections of the LIC from healthcare
events that have occurred but are not yet reported,
taking into account the claims data tested above.
We compared our results with that of the Scheme
and did not note any material exceptions.

With the assistance of our internal actuarial
experts, we tested the risk adjustment component
of the LIC from healthcare events that have
occurred but are not yet reported by performing the
following procedures:
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yet been reported to be a matter of most
significance to the current year audit due to the
significant judgement and estimation uncertainties
applied in determining the future cash flow
projections and the risk adjustments for non-
financial risk.

We evaluated the Scheme’s methodology
relative to the principles of IFRS 17 to
assess whether this approach is consistent
with the principles of the risk adjustment
under IFRS 17. The risk adjustment covers
non-financial risk relating to insurance
contracts and the compensation required
by the Scheme in lieu of this risk, with

We did not identify any matters requiring
further consideration;

We tested the risk adjustment by
performing independent calculations using
the Scheme’s data and taking into
consideration the Scheme’s risk
adjustment methodology. Based on the
work we performed, we did not identify any
matters requiring further consideration;
and

Based on the output of our independent
stochastic models, we assessed whether
our independently calculated liabilities are
sufficient at the 55th (55th:2023) percentile.
We noted no matters requiring further
consideration.

____________________________________________________________________________________

Other Information

The Scheme’s trustees are responsible for the other information. The other information comprises the
information included in the document titled “Old Mutual Staff Medical Aid Fund Annual Financial
Statements for the year ended 31 December 2024". The other information does not include the financial
statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express an audit
opinion or any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

___________________________________________________________________________________

Responsibilities of the Scheme’s Trustees for the Financial Statements

The Scheme’s trustees are responsible for the preparation and fair presentation of the financial statements, in
accordance with IFRS Accounting Standards and the requirements of the Medical Schemes Act of South
Africa, and for such internal control as the Scheme’s trustees determine is necessary to enable the preparation
of financial statements that are free from material misstatement, whether due to fraud or error.
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In preparing the financial statements, the Scheme’s trustees are responsible for assessing the Scheme’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting, unless the Scheme’s trustees either intend to liquidate the Scheme or
to cease operations, or have no realistic alternative but to do so.

___________________________________________________________________________________

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance,but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Scheme’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Scheme’s trustees.

Conclude on the appropriateness of the Scheme’s trustees’ use of the going concern basis of accounting
and based on the audit evidence obtained, whether a material uncertainty exists in relation to events or
conditions that may cast significant doubt on the Scheme’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Scheme to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with the Scheme’s trustees regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

From the matters communicated with the Scheme’s trustees, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s report, unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.
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___________________________________________________________________________________

Report on Other Legal and Regulatory Requirements

Non-compliance with the Medical Schemes Act of South Africa

As required by the Council for Medical Schemes, we report the following material instances of non-
compliance with the requirements of the Medical Schemes Act of South Africa, as amended, that have
come to our attention during the course of our audit:

1. Non-compliance with Section 26(7) of the Act
During the financial year there were contributions identified that were not paid to the Fund within three
days of becoming due.

2. Non-compliance with Section 35(8)(a) of the Act
During the financial year investments were held in Old Mutual, Sanlam Limited, Momentum
Metropolitan Life Limited, and Discovery Holdings Limited.

3. Non-compliance with Section 33(2) of the Act

At 31 December 2024 the Traditional Plan realised a net healthcare deficit.

4. Non-compliance of Section 59(2) of the Act
During the financial year we noted that there were claims paid more than 30 days after becoming
due.

5. Non-compliance of Section 10(4) and 10(5) of the Act
For certain resigned members their PMSA has not been refunded as required per the regulations.

Audit Tenure
As required by the Council for Medical Schemes’ Circular 38 of 2018, Audit Tenure, we report that
PricewaterhouseCoopers Inc. firm has been the auditor of Old Mutual Staff Medical Aid Fund for five years.

The engagement partner, Dilshad Khalfey, has been responsible for Old Mutual Staff Medical Aid Fund’s
audit for one year.

PricewaterhouseCoopers Inc.
Director: D Khalfey
Registered Auditor
Cape Town, South Africa

25 April 2025
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1 .1

1 .1 .1

L e ve l 1 : Q u o te d m ar k e t p r i c e ( u n ad j u s te d ) i n an ac ti ve m ar k e t f o r an i d e n ti c al i n s tr u m e n t that c an be

ac c e s s e d atthe m e as u r e m e n t d ate .

C r i ti c al ac c o u n ti n g j u d g e m e n ts an d ar e as o f k e y s o u r c e s o f e s ti m ati o n u n c e r tai n ty

T he F u n d m ak e s e s ti m ate s an d as s u m p ti o n s c o n c e r n i n g the f u tu r e . T he r e s u l ti n g ac c o u n ti n g e s ti m ate s

w i l l , by d e f i n i ti o n , r ar e l y e q u al the r e l ate d ac tu al r e s u l ts .

I n s u r an c e c o n tr ac ts - A s s e ts an d L i abi l i ti e s

In te r m s o f S e c ti o n 1 0 ( 1 ) ( d ) o f the In c o m e T ax A c t 58 o f 1 96 2 , as am e n d e d , r e c e i p ts an d ac c r u al s o f a

be n e f i t f u n d ar e e x e m p t f r o m n o r m al tax .A m e d i c al s c he m e i s i n c l u d e d i n the d e f i n i ti o n o f abe n e f i t

f u n d an d c o n s e q u e n tl y the F u n d i s e x e m p t f r o m i n c o m e tax .

C e r tai n c r i ti c al ac c o u n ti n g j u d g e m e n ts i n ap p l y i n g the ac c o u n ti n g p o l i c i e s , an d k e y as s u m p ti o n s

c o n c e r n i n g the f u tu r e an d o the r k e y s o u r c e s o f e s ti m ati o n u n c e r tai n ty atthe r e p o r ti n g d ate thathave a

s i g n i f i c an t r i s k o f c au s i n g am ate r i al ad j u s tm e n t to the c ar r y i n g am o u n ts o f as s e ts an d l i abi l i ti e s i n the

n e x t f i n an c i al y e ar , ar e d i s c l o s e d be l o w . E s ti m ate s an d j u d g e m e n ts ar e c o n ti n u al l y e val u ate d an d ar e

bas e d o n hi s to r i c al e x p e r i e n c e an d o the r f ac to r s , i n c l u d i n g e x p e c tati o n s o f f u tu r e e ve n ts that ar e

c o n s i d e r e d r e as o n abl e u n d e r the c i r c u m s tan c e s .

T he F u n d ' s ac c o u n ti n g p o l i c y o n f ai r val u e m e as u r e m e n ts i s d i s c u s s e d i n ac c o u n ti n g p o l i c y N o te 1 .4 .

T he F u n d m e as u r e s f ai r val u e s u s i n g the f o l l o w i n g f ai r val u e hi e r ar c hy thatr e f l e c ts the s i g n i f i c an c e o f the

i n p u ts u s e d i n m ak i n g the m e as u r e m e n ts :

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

T he an n u al f i n an c i al s tate m e n t i n f o r m ati o n i s p r e s e n te d i n S o u th A f r i c an R an d ( Z A R ) , w hi c h al s o

r e p r e s e n ts the F u n d ' s f u n c ti o n al c u r r e n c y . A l l f i n an c i al i n f o r m ati o n has be e n r o u n d e d to the n e ar e s t

r an d .

T he f i n an c i al s tate m e n ts ar e p r e p ar e d i n ac c o r d an c e w i th IF R S ® A c c o u n ti n g S tan d ar d s o n the hi s to r i c al

c o s t c o n ve n ti o n , e x c e p t f o r i n ve s tm e n ts thatar e he l d atf ai r val u e i n te r m s o f IF R S 9 an d i n s u r an c e as s e ts

an d l i abi l i ti e s m e as u r e d i n te r m s o f IF R S 1 7 .

T he F u n d ' s m ate r i al ac c o u n ti n g p o l i c i e s ar e c o n s i s te n t w i th l as t y e ar , e x c e p t f o r c han g e s d u e to

m an d ato r y ad o p ti o n o f n e w / r e vi s e d IF R S an d tho s e n o te d i n the ac c o u n ti n g p o l i c i e s s e c ti o n .

B as i s o f p r e p ar ati o n

M A T E R IA L A CC O U N T IN G P O L ICIE S

V al u ati o n o f f i n an c i al i n s tr u m e n ts

T he r e c o g n i ti o n an d m e as u r e m e n t o f i n s u r an c e as s e ts an d l i abi l i ti e s u n d e r IF R S 1 7 i n vo l ve s i g n i f i c an t

j u d g e m e n t an d e s ti m ati o n . T he s e i n c l u d e as s e s s i n g c o n tr ac t bo u n d ar i e s , the ti m i n g an d am o u n t o f

e x p e c te d f u tu r e c as h f l o w s , the ap p l i c ati o n o f d i s c o u n t r ate s , an d the r i s k ad j u s tm e n t f o r n o n - f i n an c i al

r i s k .T he F u n d u s e s ac tu ar i al c l ai m s e x p e r i e n c e as p ar t o f thi s p r o c e s s .R e f e r to ac c o u n ti n g N o te 1 .3 f o r

f u r the r d e tai l s o n s i g n i f i c an tj u d g e m e n ts an d e s ti m ate s ap p l i e d .
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1 .

1 .1 .1

1 .1 .2

S tan d ar d / A m e n d m e n t E f f e c ti ve d ate Im p ac t

IF R S 1 6 am e n d m e n t,

L e as e l i abi l i ty i n s al e an d l e as e bac k

A n n u al p e r i o d s be g i n n i n g o n o r

af te r 1 J an u ar y 2 0 2 4 .

N o i m p ac to n the F u n d .

IA S 7 an d IF R S 7 , Di s c l o s u r e o f

s u p p l i e r f i n an c e ar r an g e m e n ts

A n n u al p e r i o d s be g i n n i n g o n o r

af te r 1 J an u ar y 2 0 2 4 .

N o i m p ac to n the F u n d .

1 .1 .3

S tan d ar d / A m e n d m e n t E f f e c ti ve d ate Im p ac t

IA S 1 am e n d m e n t, C l as s i f i c ati o n o f

l i abi l i ti e s as c u r r e n t o r n o n - c u r r e n t

w i th c o ve n an ts

A n n u al p e r i o d s be g i n n i n g o n o r

af te r 1 J an u ar y 2 0 2 5

N o i m p ac to n the F u n d .

IA S 2 1 am e n d m e n ts ,

L ac k o f e x c han g e abi l i ty

A n n u al p e r i o d s be g i n n i n g o n o r

af te r 1 J an u ar y 2 0 2 5.

N o i m p ac to n the F u n d .

IF R S 7 an d IF R S 9 am e n d m e n ts ,

C l as s i f i c ati o n an d m e as u r e m e n t o f

f i n an c i al i n s tr u m e n ts

A n n u al p e r i o d s be g i n n i n g o n o r

af te r 1 J an u ar y 2 0 2 6 .

Im p ac tw i l l be as s e s s e d by the

F u n d .

L e ve l 3 : V al u ati o n te c hn i q u e s u s i n g s i g n i f i c an t u n o bs e r vabl e i n p u ts . T hi s c ate g o r y i n c l u d e s al l

i n s tr u m e n ts w he r e the val u ati o n te c hn i q u e i n c l u d e s i n p u ts bas e d o n u n o bs e r vabl e d ata an d the

u n o bs e r vabl e i n p u ts have a s i g n i f i c an t e f f e c t o n the i n s tr u m e n t' s val u ati o n . T hi s c ate g o r y i n c l u d e s

i n s tr u m e n ts that ar e val u e d bas e d o n q u o te d p r i c e s f o r s i m i l ar i n s tr u m e n ts w he r e s i g n i f i c an t

u n o bs e r vabl e ad j u s tm e n ts o r as s u m p ti o n s ar e r e q u i r e d to r e f l e c t d i f f e r e n c e s be tw e e n the i n s tr u m e n ts .

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 3

O L D M U T U A L S T A F F M E DICA L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

L e ve l 2 : V al u ati o n te c hn i q u e s bas e d o n o bs e r vabl e i n p u ts , e i the r d i r e c tl y ( i .e . p r i c e s ) o r i n d i r e c tl y ( i .e .

d e r i ve d f r o m p r i c e s ) . T hi s c ate g o r y i n c l u d e s i n s tr u m e n ts val u e d u s i n g q u o te d m ar k e t p r i c e s i n ac ti ve

m ar k e ts f o r s i m i l ar i n s tr u m e n ts ; q u o te d p r i c e s f o r i d e n ti c al o r s i m i l ar i n s tr u m e n ts i n m ar k e ts that ar e

c o n s i d e r e d l e s s than ac ti ve ; o r o the r val u ati o n te c hn i q u e s w he r e al l s i g n i f i c an t i n p u ts ar e d i r e c tl y o r

i n d i r e c tl y o bs e r vabl e f r o m m ar k e t d ata.

C r i ti c al ac c o u n ti n g j u d g e m e n ts an d ar e as o f k e y s o u r c e s o f e s ti m ati o n u n c e r tai n ty ( c o n ti n u e d )

N e w s tan d ar d s , am e n d m e n ts an d i n te r p r e tati o n s be c o m i n g e f f e c ti ve an d ad o p te d i n 2 0 2 4 an d

r e l e van tto the F u n d

M A T E R IA L A CC O U N T IN G P O L ICIE S

N e w S tan d ar d s , A m e n d m e n ts an d In te r p r e tati o n s n o t y e te f f e c ti ve an d n o t e ar l y ad o p te d i n 2 0 2 4

V al u ati o n o f f i n an c i al i n s tr u m e n ts ( c o n ti n u e d )

P ag e 3 0



1 .

1 .1 .3

S tan d ar d / A m e n d m e n t E f f e c ti ve d ate Im p ac t

IF R S 1 , IF R S 7 , IF R S 9, IF R S 1 0 an d

IA S 7 am e n d m e n ts , A n n u al

i m p r o ve m e n ts to IF R S ac c o u n ti n g

s tan d ar d s

A n n u al p e r i o d s be g i n n i n g o n o r

af te r 1 J an u ar y 2 0 2 6 .

Im p ac tw i l l be as s e s s e d by the

F u n d .

IF R S 1 8 P r e s e n tati o n an d d i s c l o s u r e

i n f i n an c i al s tate m e n ts .

A n n u al p e r i o d s be g i n n i n g o n o r

af te r 1 J an u ar y 2 0 2 7 .

Im p ac tw i l l be as s e s s e d by the

F u n d .

IF R S 1 9 S u bs i d i ar i e s w i tho u tp u bl i c

ac c o u n tabi l i ty : d i s c l o s u r e s

A n n u al p e r i o d s be g i n n i n g o n o r

af te r 1 J an u ar y 2 0 2 7 .

N o i m p ac to n the F u n d .

IF R S 1 0 C o n s o l i d ate d f i n an c i al

s tate m e n ts an d IA S 2 8 In ve s tm e n ts

i n as s o c i ate s an d j o i n tve n tu r e s

am e n d m e n ts , S al e o r c o n tr i bu ti o n

o f as s e ts be tw e e n an i n ve s to r an d

i ts as s o c i ate o r j o i n tve n tu r e

T o be d e te r m i n e d N o i m p ac to n the F u n d .

O L D M U T U A L S T A F F M E DICA L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

N e w S tan d ar d s , A m e n d m e n ts an d In te r p r e tati o n s n o t y e te f f e c ti ve an d n o t e ar l y ad o p te d i n 2 0 2 4

( c o n ti n u e d )

M A T E R IA L A CC O U N T IN G P O L ICIE S
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1 .

1 .2

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

In s u r an c e c o n tr ac ts

IF R S 1 7 In s u r an c e C o n tr ac ts r e p l ac e s IF R S 4 In s u r an c e C o n tr ac ts f o r an n u al p e r i o d s be g i n n i n g o n o r af te r 1

J an u ar y 2 0 2 3 . T he s tan d ar d e s tabl i s he s the p r i n c i p l e s f o r the r e c o g n i ti o n , m e as u r e m e n t, p r e s e n tati o n an d

d i s c l o s u r e o f i n s u r an c e c o n tr ac ts w i thi n the s c o p e o f the s tan d ar d .T he s tan d ar d br i n g s s i g n i f i c an t c han g e s to

the ac c o u n ti n g f o r i n s u r an c e c o n tr ac ts i s s u e d .IF R S 1 7 c o n tai n s m o r e e x te n s i ve d i s c l o s u r e r e q u i r e m e n ts f o r

i n s u r an c e c o n tr ac ts i s s u e d , an d r e q u i r e s p r e p ar e r s to p r o vi d e bo th q u al i tati ve an d q u an ti tati ve d i s c l o s u r e s

abo u ti n s u r an c e c o n tr ac ts w i thi n i ts s c o p e i n thr e e d i f f e r e n tar e as :

T he o bj e c ti ve o f IF R S 1 7 d i s c l o s u r e s i s to al l o w u s e r s o f the f i n an c i al s tate m e n ts to as s e s s the i m p ac t that

i n s u r an c e c o n tr ac ts w i thi n the s c o p e o f IF R S 1 7 have o n the e n ti ty ' s f i n an c i al p o s i ti o n , f i n an c i al p e r f o r m an c e

an d c as h f l o w s .

T he F u n d ap p l i e s IF R S 1 7 In s u r an c e C o n tr ac ts to i n s u r an c e c o n tr ac ts i s s u e d o r ac q u i r e d .R e f e r e n c e s m ad e to

i n s u r an c e c o n tr ac ts s hal l d e e m to i m p l y i n s u r an c e c o n tr ac ts i s s u e d o r ac q u i r e d .

C o n tr ac ts u n d e r w hi c h the F u n d ac c e p ts s i g n i f i c an t i n s u r an c e r i s k f r o m an o the r p ar ty ( the m e m be r ) by ag r e e i n g

to c o m p e n s ate the m e m be r o r o the r be n e f i c i ar y i f a s p e c i f i e d u n c e r tai n f u tu r e e ve n t ( the i n s u r e d e ve n t)

ad ve r s e l y af f e c ts the m e m be r o r o the r be n e f i c i ar y ar e c l as s i f i e d as i n s u r an c e c o n tr ac ts .T he F u n d w as p r e vi o u s l y

ap p l y i n g IF R S 4 to i ts i n s u r an c e c o n tr ac ts , the ac c o u n ti n g p o l i c i e s i l l u s tr ate d be l o w have be e n ad o p te d i n

ac c o r d an c e w i thIF R S 1 7 tr an s i ti o n al p r o vi s i o n s .
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1 .

1 .2 .1 De f i n i ti o n , c l as s i f i c ati o n an d s e p ar ati o n o f c o m p o n e n ts

1 .2 .2 L e ve l o f ag g r e g ati o n ( U n i to f ac c o u n t)

E ac h be n e f i t o p ti o n i s e x p o s i n g the F u n d to he al th r i s k r e l ati n g to i ts m e m be r s . A l l i n s u r an c e c o n tr ac ts w i thi n

the F u n d r e p r e s e n t ap o r tf o l i o o f c o n tr ac ts , the r e f o r e al l o p ti o n s f o r m o n e p o r tf o l i o . E ac h o p ti o n i s m an ag e d

s i m i l ar l y i n that o n an an n u al bas i s , e ac h o p ti o n i s r e vi e w e d an d p r i c e d s e p ar ate l y d u r i n g the be n e f i t d e s i g n

p has e .E ac h o p ti o n i s m an ag e d the s am e , i r r e s p e c ti ve o f w he the r ap e r s o n al m e d i c al s avi n g s ac c o u n t i s i n c l u d e d

i n the o p ti o n o r n o t. E ac h o p ti o n i s e x p o s e d to the r i s k that m e m be r s w i l l s e e k he al thc ar e s e r vi c e s . T he s e

he al thc ar e s e r vi c e s s p an ac r o s s aw i d e r an g e , e .g ., ho s p i tal i s ati o n , d e n ti s tr y , o p to m e tr y e tc f o r var i o u s d i s e as e s .

A l tho u g h the m ax i m u m am o u n t that m ay be c l ai m e d d i f f e r s be tw e e n the be n e f i t o p ti o n s , the u n d e r l y i n g

i n s u r an c e r i s k i s the s am e .T he p o r tf o l i o i s f u r the r d i s ag g r e g ate d i n to g r o u p s o f c o n tr ac ts thatar e i s s u e d w i thi n

ac al e n d ar y e ar ( an n u al c o ho r ts ) an d ar e ( i ) c o n tr ac ts thatar e o n e r o u s ati n i ti al r e c o g n i ti o n ; ( i i ) c o n tr ac ts thatat

i n i ti al r e c o g n i ti o n have n o s i g n i f i c an t p o s s i bi l i ty o f be c o m i n g o n e r o u s s u bs e q u e n tl y ; o r ( i i i ) ag r o u p o f r e m ai n i n g

c o n tr ac ts .T he s e g r o u p s r e p r e s e n tthe l e ve l o f ag g r e g ati o n atw hi c h i n s u r an c e c o n tr ac ts ar e i n i ti al l y r e c o g n i s e d

an d m e as u r e d .T he s e g r o u p s ar e n o t s u bs e q u e n tl y r e c o n s i d e r e d .T he F u n d as s e s s e d the i r p o r tf o l i o as aw ho l e at

F u n d l e ve l , u ti l i s i n g the r e l i e f o u tl i n e d i n p ar ag r ap h 2 0 o f IF R S 1 7 .

T he an n u al c o ho r ts ar e d e te r m i n e d w i th r e f e r e n c e to the be n e f i t y e ar w hi c h i s n o t al i g n e d w i th the f i n an c i al

y e ar .T he be n e f i t y e ar e n d s 3 1 M ar c h an d the f i n an c i al y e ar e n d s 3 1 De c e m be r .T he p r o f i tabi l i ty o f g r o u p s o f

i n s u r an c e c o n tr ac ts i s s u e d i s as s e s s e d by ac tu ar i al val u ati o n m o d e l s that tak e i n to c o n s i d e r ati o n e x i s ti n g an d

n e w bu s i n e s s w r i tte n .C o n tr ac ts that ar e o n e r o u s at i n i ti al r e c o g n i ti o n ar e g r o u p e d s e p ar ate l y f r o m c o n tr ac ts

that at i n i ti al r e c o g n i ti o n have n o s i g n i f i c an t p o s s i bi l i ty o f be c o m i n g o n e r o u s s u bs e q u e n tl y . T he bo ar d has

d e te r m i n e d thatthe F u n d as aw ho l e i s n o to n e r o u s .

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

In s u r an c e c o n tr ac ts ar e c o n tr ac ts u n d e r w hi c h the F u n d ac c e p ts s i g n i f i c an t i n s u r an c e r i s k f r o m am e m be r by

ag r e e i n g to c o m p e n s ate the m e m be r i f as p e c i f i e d u n c e r tai n f u tu r e e ve n t ad ve r s e l y af f e c ts the m e m be r .In

m ak i n g thi s as s e s s m e n t, al l s u bs tan ti ve r i g hts an d o bl i g ati o n s , i n c l u d i n g tho s e ar i s i n g f r o m l aw o r r e g u l ati o n , ar e

c o n s i d e r e d o n a c o n tr ac t- by - c o n tr ac t bas i s . T he F u n d ap p l i e s j u d g e m e n t i n as s e s s i n g w he the r a c o n tr ac t

tr an s f e r s s i g n i f i c an ti n s u r an c e r i s k .

O l d M u tu al S taf f M e d i c al A i d ( the F u n d ) i s ar e g i s te r e d M e d i c al A i d S c he m e i n S o u th A f r i c athati s s u e s c o n tr ac ts

w hi c h s ti p u l ate that the F u n d w i l l c o m p e n s ate the m e m be r s ho u l d the m e m be r c l ai m d u e to as p e c i f i e d

u n c e r tai n e ve n to c c u r r i n g .T hi s c o m p e n s ati o n i s i n the f o r m o f s e ttl i n g c l ai m s o n m e d i c al e x p e n s e s .
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1 .

1 .2 .2 L e ve l o f ag g r e g ati o n ( U n i to f ac c o u n t) ( c o n ti n u e d )

1 .2 .3 R e c o g n i ti o n an d De r e c o g n i ti o n

G r o u p s o f i n s u r an c e c o n tr ac ts i s s u e d ar e i n i ti al l y r e c o g n i s e d f r o m the e ar l i e s to f the f o l l o w i n g :

1 .2 .4 M e as u r e m e n t

Co n tr ac tbo u n d ar y

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

O n l y c o n tr ac ts thatm e e tthe r e c o g n i ti o n c r i te r i aby the e n d o f the r e p o r ti n g p e r i o d ar e i n c l u d e d i n the g r o u p s .

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

U n d e r the P r e m i u m A l l o c ati o n A p p r o ac h, the F u n d has as s u m e d that n o c o n tr ac ts ar e o n e r o u s at i n i ti al

r e c o g n i ti o n , u n l e s s f ac ts an d c i r c u m s tan c e s i n d i c ate o the r w i s e .T he F u n d has as s e s s e d w he the r c o n tr ac ts that

ar e n o t o n e r o u s at i n i ti al r e c o g n i ti o n have n o s i g n i f i c an t p o s s i bi l i ty o f be c o m i n g o n e r o u s by as s e s s i n g the

l i k e l i ho o d o f c han g e s i n ap p l i c abl e f ac ts an d c i r c u m s tan c e s .

T he F u n d u s e s the c o n c e p t o f c o n tr ac t bo u n d ar y to d e te r m i n e w hat c as h f l o w s s ho u l d be c o n s i d e r e d i n the

m e as u r e m e n t o f g r o u p s o f i n s u r an c e c o n tr ac ts .T hi s as s e s s m e n t i s r e vi e w e d e ve r y r e p o r ti n g p e r i o d .T he F u n d

i n c l u d e s i n the m e as u r e m e n t o f ag r o u p o f i n s u r an c e c o n tr ac ts al l the f u tu r e c as h f l o w s w i thi n the bo u n d ar y o f

e ac h c o n tr ac t i n the g r o u p .Cas h f l o w s ar e w i thi n the bo u n d ar y o f an i n s u r an c e c o n tr ac t i f the y ar i s e f r o m

s u bs tan ti ve r i g hts an d o bl i g ati o n s that e x i s t d u r i n g the r e p o r ti n g p e r i o d i n w hi c h the F u n d c an c o m p e l the

m e m be r to p ay the c o n tr i bu ti o n s , o r i n w hi c hthe F u n d has as u bs tan ti ve o bl i g ati o n to p r o vi d e the m e m be r w i th

i n s u r an c e c o n tr ac ts e r vi c e s .

T he F u n d w i l l d e r e c o g n i s e ac o n tr ac tw he n the r i g hts an d o bl i g ati o n s r e l ati n g to the c o n tr ac tar e e x ti n g u i s he d ,

i .e ., e x p i r e d , d i s c har g e d , o r c an c e l l e d .If ac o n tr ac tm o d i f i c ati o n r e s u l ts i n d e r e c o g n i ti o n , an e w c o n tr ac ti s

r e c o g n i s e d o n the m o d i f i e d te r m s .
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1 .2 .4 M e as u r e m e n t ( c o n ti n u e d )

Co n tr ac tbo u n d ar y ( c o n ti n u e d )

A s u bs tan ti ve o bl i g ati o n to p r o vi d e i n s u r an c e c o n tr ac ts e r vi c e s e n d s w he n :

I n i ti al an d s u bs e q u e n tm e as u r e m e n t

T he F u n d d e te r m i n e d that the c o ve r ag e p e r i o d f o r e ac h o f the i n s u r an c e c o n tr ac ts i t i s s u e s ar e 1 2 m o n ths o r

l e s s .T he F u n d ap p l i e s the P r e m i u m A l l o c ati o n A p p r o ac h ( P A A ) , m e as u r e m e n t o f the s e c o n tr ac ts u n d e r the P A A

q u al i f i e s by vi r tu e o f the s e c o n tr ac ts havi n g the c o ve r ag e p e r i o d o f o n e y e ar o r l e s s .

F o r i n s u r an c e c o n tr ac ts i s s u e d , o n i n i ti al r e c o g n i ti o n , the F u n d m e as u r e s the L i abi l i ty f o r R e m ai n i n g C o ve r ag e

( L R C ) atthe am o u n t o f c o n tr i bu ti o n s r e c e i ve d .

T he F u n d has d e te r m i n e d the c o n tr ac tbo u n d ar y f o r i n s u r an c e c o n tr ac ts i s s u e d to be 1 2 m o n ths w i th r e f e r e n c e

to i ts s u bs tan ti ve o bl i g ati o n s .

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S
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M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

Cas h f l o w s o u ts i d e the i n s u r an c e c o n tr ac ts bo u n d ar y r e l ate to f u tu r e i n s u r an c e c o n tr ac ts an d ar e r e c o g n i s e d

w he n tho s e c o n tr ac ts m e e tthe r e c o g n i ti o n c r i te r i a.Cas h f l o w s thatar e n o t d i r e c tl y attr i bu tabl e to ap o r tf o l i o o f

i n s u r an c e c o n tr ac ts , s u c has s o m e o p e r ati n g e x p e n s e s , ar e r e c o g n i s e d i n o the r o p e r ati n g e x p e n s e s as i n c u r r e d .

( i i ) T he p r i c i n g o f the c o n tr i bu ti o n s u p to the d ate w he n the r i s k s ar e r e as s e s s e d d o e s n o ttak e i n to ac c o u n t

the r i s k s thatr e l ate to p e r i o d s af te r the r e as s e s s m e n td ate .

l e ve l o f be n e f i ts thatf u l l y r e f l e c ts tho s e r i s k s ; o r

( i ) T he F u n d has the p r ac ti c al abi l i ty to r e as s e s s the r i s k s o f the p o r tf o l i o o f i n s u r an c e c o n tr ac ts c o n tai n

the c o n tr ac tan d , as ar e s u l t, c an s e tap r i c e o f l e ve l o f be n e f i ts thatf u l l y r e f l e c ts the r i s k o f thatp o r tf o l i o ;

T he c ar r y i n g am o u n t o f ag r o u p o f i n s u r an c e c o n tr ac ts i s s u e d atthe e n d o f e ac h r e p o r ti n g p e r i o d i s the s u m o f

the L R C ; an d the L i abi l i ty f o r In c u r r e d C l ai m s ( L IC ) , c o m p r i s i n g o f the f u l f i l m e n t c as h f l o w s r e l ate d to p as ts e r vi c e

al l o c ate d to the g r o u p atthe r e p o r ti n g d ate .
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1 .2 .4 M e as u r e m e n t ( c o n ti n u e d )

I n i ti al an d s u bs e q u e n tm e as u r e m e n t( c o n ti n u e d )

F u l f i l m e n tc as h f l o w s w i thi n c o n tr ac tbo u n d ar y

T he F u n d as s e s s e d the f o l l o w i n g f u tu r e c as h f l o w s to ar i s e :

T he f u l f i l m e n t c as h f l o w s ar e the c u r r e n t e s ti m ate s o f the f u tu r e c as h f l o w s w i thi n the c o n tr ac tbo u n d ar y o f a

g r o u p o f c o n tr ac ts that the F u n d e x p e c ts to c o l l e c t f r o m c o n tr i bu ti o n s an d p ay o u t f o r c l ai m s , be n e f i ts an d

e x p e n s e s , ad j u s te d to r e f l e c t the ti m i n g an d the u n c e r tai n ty o f tho s e am o u n ts .T he F u n d e s ti m ate s f u l f i l m e n t

c as h f l o w s atthe p o r tf o l i o l e ve l an d the n al l o c ate s s u c h e s ti m ate s to g r o u p s o f c o n tr ac ts .

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

F o r i n s u r an c e c o n tr ac ts i s s u e d , ate ac h o f the s u bs e q u e n t r e p o r ti n g d ate s , the L R C i s i n c r e as e d f o r c o n tr i bu ti o n s

r e c e i ve d i n the p e r i o d ; d e c r e as e d f o r the am o u n ts o f e x p e c te d c o n tr i bu ti o n s r e c e i ve d r e c o g n i s e d as i n s u r an c e

r e ve n u e f o r the s e r vi c e s p r o vi d e d i n the p e r i o d .

T he F u n d d o e s n o t ad j u s t the L R C f o r i n s u r an c e c o n tr ac ts i s s u e d f o r the e f f e c t o f the ti m e val u e o f m o n e y as

i n s u r an c e c o n tr i bu ti o n s ar e d u e w i thi n the c o ve r ag e o f c o n tr ac ts , w hi c h i s o n e y e ar o r l e s s .

T he c as h f l o w s w i l l be f u r the r s p l i t i n to the f o l l o w i n g f o r d e te r m i n i n g the L i abi l i ty f o r In c u r r e d C l ai m s an d

P ag e 3 6



1 .

1 .2 .4 M e as u r e m e n t ( c o n ti n u e d )

F u l f i l m e n tc as h f l o w s w i thi n c o n tr ac tbo u n d ar y ( c o n ti n u e d )

I n s u r an c e ac q u i s i ti o n c o s ts

F o r i n s u r an c e c o n tr ac ts i s s u e d , i n s u r an c e ac q u i s i ti o n c as h f l o w s ar e e x p e n s e d i n p r o f i tan d l o s s .

R i s k ad j u s tm e n tf o r n o n - f i n an c i al r i s k

T he F u n d i n c l u d e s the f o l l o w i n g ac q u i s i ti o n c as h f l o w s w i thi n the i n s u r an c e c o n tr ac tbo u n d ar y thatar i s e f r o m

s e l l i n g , u n d e r w r i ti n g an d s tar ti n g ag r o u p o f i n s u r an c e c o n tr ac ts an d thatar e :

O L D M U T U A L S T A F F M E DIC A L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S
F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

R e f e r to the s i g n i f i c an t j u d g e m e n ts an d e s ti m ate s i n ap p l y i n g IF R S 1 7 n o te o n the R i s k ad j u s tm e n t f o r n o n -

f i n an c i al r i s k m e tho d o l o g y .

T he f o l l o w i n g m e tho d / te c hn i q u e o f e s ti m ati o n f o r the i d e n ti f i e d c as h f l o w s i n c o m p u ti n g L IC ar e e x p e c te d

( bas e d o n an an al y s i s o f hi s to r i c al p ay m e n tp atte r n s ) :

al l o c ate d o n ar e as o n abl e an d c o n s i s te n tbas i s to m e as u r e the g r o u p o f i n s u r an c e c o n tr ac ts .

T he r i s k ad j u s tm e n t f o r n o n - f i n an c i al r i s k i s ap p l i e d to the p r e s e n tval u e o f the e s ti m ate d f u tu r e c as h f l o w s an d

r e f l e c ts the c o m p e n s ati o n the F u n d r e q u i r e s f o r be ar i n g the u n c e r tai n ty abo u t the am o u n t an d ti m i n g o f the

c as h f l o w s f r o m n o n - f i n an c i al r i s k as the F u n d f u l f i l s i n s u r an c e c o n tr ac ts .

o f c l ai m s e x p e r i e n c e .

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

T he e s ti m ate s o f f u tu r e c as h f l o w s ar e bas e d o n ap r o babi l i ty w e i g hte d m e an o f the f u l l r an g e o f p o s s i bl e

o u tc o m e s ; ar e d e te r m i n e d f r o m the p e r s p e c ti ve o f the F u n d , p r o vi d e d the e s ti m ate s ar e c o n s i s te n t w i th

o bs e r vabl e m ar k e t p r i c e s f o r m ar k e t var i abl e s ; an d r e f l e c t c o n d i ti o n s e x i s ti n g at the m e as u r e m e n t d ate . A n

e x p l i c i t r i s k ad j u s tm e n t f o r n o n - f i n an c i al r i s k i s e s ti m ate d s e p ar ate l y f r o m the o the r e s ti m ate s .A s the c o n tr ac ts

ar e m e as u r e d u n d e r the P A A , the e x p l i c i t r i s k ad j u s tm e n t f o r n o n - f i n an c i al r i s k ( e x c e p t f o r tho s e c o n tr ac ts that

ar e o n e r o u s ) i s o n l y e s ti m ate d f o r the m e as u r e m e n to f the L IC.

P ag e 3 7



1 .

1 .2 .4 M e as u r e m e n t ( c o n ti n u e d )

M u tu al e n ti ty

1 .2 .5 A m o u n ts r e c o g n i s e d o n c o m p r e he n s i ve i n c o m e

I n s u r an c e r e v e n u e

I n s u r an c e s e r v i c e e x p e n s e s

I n s u r an c e i n te r e s ti n c o m e an d e x p e n s e s

T he n o n - d i s ti n c ti n ve s tm e n tc o m p o n e n t( P M S A ) ac c r u e s i n te r e s t.T hi s i s d i s c l o s e d w i thi n the i n ve s tm e n ti n c o m e

an d f i n an c e e x p e n s e s f r o m i n s u r an c e c o n tr ac ts i s s u e d r e s p e c ti ve l y .

B as e d o n the r e q u i r e m e n ts o f IF R S 1 7 , the F u n d w as r e c o g n i s e d as m u tu al e n ti ty , the r e f o r e i t i s e x p e c te d that

the r e m ai n i n g as s e ts o f the F u n d w i l l be u s e d to p ay the c l ai m s o f c u r r e n t an d f u tu r e m e m be r s . T he F u n d

r e c o g n i s e d al i abi l i ty i n i ts s tate m e n to f f i n an c i al p o s i ti o n to p r o vi d e c o ve r ag e to f u tu r e m e m be r s .

T he f u l f i l m e n t c as h f l o w s o n m e as u r e m e n t o f the l i abi l i ty to f u tu r e m e m be r s ar e m e as u r e d by i n c o r p o r ati n g

i n f o r m ati o n abo u tthe f ai r val u e o f the o the r as s e ts an d l i abi l i ti e s o f the F u n d .

A s the F u n d p r o vi d e s s e r vi c e s u n d e r the g r o u p o f i n s u r an c e c o n tr ac ts , i t r e d u c e s the L R C an d r e c o g n i s e s

i n s u r an c e r e ve n u e .T he am o u n t o f i n s u r an c e r e ve n u e r e c o g n i s e d i n the r e p o r ti n g p e r i o d d e p i c ts the tr an s f e r o f

p r o m i s e d s e r vi c e s atan am o u n tthat r e f l e c ts the p o r ti o n o f c o n s i d e r ati o n the F u n d e x p e c ts to be e n ti tl e d to i n

e x c han g e f o r tho s e s e r vi c e s .

O L D M U T U A L S T A F F M E DIC A L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S
F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

A s ar e s u l t o f the r e c o g n i ti o n o f the l i abi l i ty to f u tu r e m e m be r s , an ad d i ti o n al o n e r o u s c o n tr ac tl i abi l i ty w as n o t

r e c o g n i s e d .R e f e r to N o te 1 .3 f o r d e tai l s o n the s i g n i f i c an tj u d g e m e n ts r e g ar d i n g the F u n d ' s c l as s i f i c ati o n as a

m u tu al e n ti ty .

T hi s l i abi l i ty i s i n e s s e n c e i n c u r r e d be c au s e the F u n d i s o bl i g e d to :

F o r the g r o u p o f i n s u r an c e c o n tr ac ts m e as u r e d u n d e r the P A A , the F u n d r e c o g n i s e s i n s u r an c e r e ve n u e bas e d o n

the e x p e c te d p atte r n o f r e l e as e o f r i s k o ve r the c o ve r ag e p e r i o d o f the g r o u p o f c o n tr ac ts .

In s u r an c e s e r vi c e e x p e n s e s i n c l u d e i n c u r r e d d i r e c tl y attr i bu tabl e i n s u r an c e s e r vi c e e x p e n s e s ; an d , c han g e s that

r e l ate to p as t s e r vi c e ( i .e . c han g e s i n the f u l f i l m e n t c as h f l o w s r e l ati n g to the L IC ) . T he F u n d d o e s n o t i s s u e

i n s u r an c e c o n tr ac ts thati n c l u d e d i s ti n c ti n ve s tm e n tc o m p o n e n ts .

O the r e x p e n s e s n o t m e e ti n g the abo ve c ate g o r i e s ar e i n c l u d e d i n o the r o p e r ati n g e x p e n s e s i n the s tate m e n t o f

p r o f i to r l o s s .
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1 .3

1 .3 .1 M e tho d s u s e d an d j u d g e m e n ts ap p l i e d i n d e te r m i n i n g the IF R S 1 7 tr an s i ti o n am o u n ts

1 .3 .2 E s ti m ate s an d as s u m p ti o n s

1 .3 .3 Di s c o u n tr ate s

1 .3 .4 E s ti m ate s o f f u tu r e c as h f l o w s to f u l f i l i n s u r an c e c o n tr ac ts :

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

A s s u m p ti o n s u s e d to d e ve l o p e s ti m ate s abo u t f u tu r e c as hf l o w s ar e r e as s e s s e d at e ac h r e p o r ti n g d ate

an d ad j u s te d w he r e r e q u i r e d .

S i g n i f i c an tj u d g e m e n ts an d e s ti m ate s i n ap p l y i n g IF R S 1 7 ( c o n ti n u e d )

In ap p l y i n g IF R S 1 7 m e as u r e m e n t r e q u i r e m e n ts , the f o l l o w i n g i n p u ts an d m e tho d s w e r e u s e d that

i n c l u d e s i g n i f i c an t e s ti m ate s .T he p r e s e n t val u e o f f u tu r e c as h f l o w s i s e s ti m ate d u s i n g p r e d e te r m i n e d

s c e n ar i o s .T he as s u m p ti o n s u s e d i n the s e s c e n ar i o s ar e d e r i ve d to ap p r o x i m ate the p r o babi l i ty w e i g hte d

m e an o f af u l l r an g e o f p o s s i bl e o u tc o m e s .

In c l u d e d i n the m e as u r e m e n t o f the p o r tf o l i o ar e al l the f u tu r e c as h f l o w s w i thi n the bo u n d ar y o f e ac h

g r o u p o f c o n tr ac ts .T he e s ti m ate s o f the s e f u tu r e c as h f l o w s ar e bas e d o n p r o babi l i ty w e i g hte d e x p e c te d

f u tu r e c as h f l o w s .T he F u n d e s ti m ate s w hi c h c as h f l o w s ar e e x p e c te d an d the p r o babi l i ty that the y w i l l

o c c u r as atthe m e as u r e m e n t d ate .In m ak i n g the s e e x p e c tati o n s , the F u n d u s e s i n f o r m ati o n abo u t p as t

e ve n ts , c u r r e n t c o n d i ti o n s an d f o r e c as ts o f f u tu r e c o n d i ti o n s .T he F u n d ' s e s ti m ate o f f u tu r e c as h f l o w s i s

the m e an o f ar an g e o f s c e n ar i o s thatr e f l e c tthe f u l l r an g e o f p o s s i bl e o u tc o m e s .E ac h s c e n ar i o s p e c i f i e s

the am o u n t, ti m i n g an d p r o babi l i ty o f c as h f l o w s .T he p r o babi l i ty w e i g hte d ave r ag e o f the f u tu r e c as h

f l o w s i s c al c u l ate d u s i n g ad e te r m i n i s ti c s c e n ar i o r e p r e s e n ti n g the p r o babi l i ty w e i g hte d m e an o f ar an g e

o f s c e n ar i o s .

T he F u n d has ad o p te d IF R S 1 7 r e tr o s p e c ti ve l y . T he f u l l r e tr o s p e c ti ve ap p r o ac h w as ap p l i e d to the

i n s u r an c e c o n tr ac ts i n f o r c e at the tr an s i ti o n d ate that w e r e o r i g i n ate d l e s s than tw o y e ar s p r i o r to

tr an s i ti o n .T he r e ar e n o c o n tr ac ts i n f o r c e at tr an s i ti o n d ate that w e r e o r i g i n ate d f r o m m o r e than tw o

y e ar s p r i o r to tr an s i ti o n . T he F u n d has d e te r m i n e d that r e as o n abl e an d s u p p o r tabl e i n f o r m ati o n w as

avai l abl e f o r al l c o n tr ac ts i n f o r c e atthe tr an s i ti o n d ate to ap p l y IF R S 1 7 f u l l y r e tr o s p e c ti ve l y .

T he F u n d has r e c o g n i s e d an d m e as u r e d e ac h g r o u p o f i n s u r an c e c o n tr ac ts w i thi n the s c o p e o f IF R S 1 7 as

i f IF R S 1 7 had ap p l i e d ; d e r e c o g n i s e d an y e x i s ti n g bal an c e s that w o u l d n o t e x i s t had IF R S 1 7 al w ay s

ap p l i e d ; an d r e c o g n i s e d an y r e s u l ti n g n e t d i f f e r e n c e i n m e m be r f u n d s .

T he p r e p ar ati o n o f f i n an c i al s tate m e n ts r e q u i r e s the u s e o f ac c o u n ti n g e s ti m ate s .T hi s n o te p r o vi d e s an

o ve r vi e w o f i te m s that ar e m o r e l i k e l y to be m ate r i al l y ad j u s te d d u e to c han g e s i n e s ti m ate s an d

as s u m p ti o n s i n s u bs e q u e n t p e r i o d s .De tai l e d i n f o r m ati o n abo u t e ac h o f the s e e s ti m ate s i s i n c l u d e d i n

the n o te s be l o w , to g e the r w i th i n f o r m ati o n abo u tthe bas i s o f c al c u l ati o n f o r e ac h af f e c te d l i n e i te m i n

the f i n an c i al s tate m e n ts .

Di s c o u n ti n g i s n o tap p l i c abl e as the c as hf l o w s f al l w i thi n 1 2 m o n ths .

T he u n c e r tai n ty i n the i n s u r an c e c o n tr ac ts l i e s i n the n u m be r , s e ve r i ty an d ti m i n g o f c l ai m s .
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1 .3

1 .3 .5 M e tho d s u s e d to m e as u r e the i n s u r an c e c o n tr ac ts

1 .4 F i n an c i al i n s tr u m e n ts

O f f s e t

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

S i g n i f i c an tj u d g e m e n ts an d e s ti m ate s i n ap p l y i n g IF R S 1 7 ( c o n ti n u e d )

T he F u n d e s ti m ate s i n s u r an c e l i abi l i ti e s i n r e l ati o n to c l ai m s i n c u r r e d f o r he al thc ar e c o n tr ac ts .

J u d g e m e n t i s i n vo l ve d i n as s e s s i n g the m o s t ap p r o p r i ate te c hn i q u e to e s ti m ate i n s u r an c e l i abi l i ti e s f o r

the c l ai m s i n c u r r e d . T he g e n e r al l y ac c e p te d ac tu ar i al m e tho d o l o g y u s e d i n as s e s s i n g the e s ti m ate d

c l ai m s o u tc o m e o f i n s u r an c e l i abi l i ti e s i s the c hai n - l ad d e r m e tho d .

T he c hai n - l ad d e r te c hn i q u e i n vo l ve s an an al y s i s o f hi s to r i c al c l ai m s d e ve l o p m e n t f ac to r s an d the

s e l e c ti o n o f e s ti m ate d d e ve l o p m e n t f ac to r s bas e d o n thi s hi s to r i c al p atte r n .T he s e l e c te d d e ve l o p m e n t

f ac to r s ar e the n ap p l i e d to c u m u l ati ve c l ai m s d ataf o r e ac h p e r i o d ( i n the F u n d ' s c as e f o r f o u r m o n ths

p o s t y e ar - e n d ) that i s n o t y e t f u l l y d e ve l o p e d to p r o d u c e an e s ti m ate d u l ti m ate c l ai m s c o s t f o r e ac h

he al thc ar e y e ar .T he c hai n - l ad d e r te c hn i q u e i s the m o s tap p r o p r i ate f o r thi s c l ai m p atte r n .

R u n - o f f tr i an g l e s ar e u s e d i n s i tu ati o n s w he r e i ttak e s ti m e af te r the tr e atm e n t d ate f o r the f u l l e x te n t o f

the c l ai m s to be c o m e k n o w n .It i s as s u m e d that p ay m e n ts w i l l e m e r g e i n as i m i l ar w ay i n e ac h s e r vi c e

m o n th.T he p r o p o r ti o n al i n c r e as e i n k n o w n c u m u l ati ve p ay m e n ts f r o m o n e d e ve l o p m e n t m o n th to the

n e x t c an the n be u s e d to c al c u l ate p ay m e n ts f o r f u tu r e d e ve l o p m e n t m o n ths .

T he f o l l o w i n g w as c o n s i d e r e d w he n e s ti m ati n g the L IC :

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

R e c o g n i ti o n o f f i n an c i al i n s tr u m e n ts

F i n an c i al i n s tr u m e n ts ar e r e c o g n i s e d i n the s tate m e n t o f f i n an c i al p o s i ti o n w he n i t be c o m e s a

p ar ty to the c o n tr ac tu al p r o vi s i o n s o f the i n s tr u m e n t. S u c h r e c o g n i ti o n p r e s u m e s that the r i s k s an d

r e w ar d s o f o w n e r s hi p an d the c o n tr o l o ve r the s e f i n an c i al as s e ts an d o bl i g ati o n s as s u m e d o ve r f i n an c i al

l i abi l i ti e s ar e ve s te d i n the F u n d .A l l p u r c has e s an d s al e s o f f i n an c i al as s e ts ar e r e c o g n i s e d o n the tr ad e

d ate , w hi c h i s the d ate thatthe F u n d c o m m i ts to p u r c has e o r s e l l the as s e t.

W he r e al e g al l y e n f o r c e abl e r i g ht o f o f f s e t e x i s ts f o r r e c o g n i s e d f i n an c i al as s e ts an d f i n an c i al l i abi l i ti e s ,

an d the r e i s an i n te n ti o n to s e ttl e the l i abi l i ty an d r e al i s e the as s e t s i m u l tan e o u s l y o r to s e ttl e o n an e t

bas i s , al l r e l ate d f i n an c i al e f f e c ts ar e o f f s e t.
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1 .4 F i n an c i al i n s tr u m e n ts ( c o n ti n u e d )

D e r e c o g n i ti o n

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

T r ad e an d o the r r e c e i v abl e s

O L D M U T U A L S T A F F M E DICA L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S
F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

F i n an c i al as s e ts ar e d e r e c o g n i s e d w he n the c o n tr ac tu al r i g hts to r e c e i ve c as h f l o w s ar i s i n g f r o m the f i n an c i al

as s e t have e x p i r e d , o r w he r e the f i n an c i al as s e t has be e n tr an s f e r r e d an d the F u n d has al s o tr an s f e r r e d

s u bs tan ti al l y al l r i s k s an d r e w ar d s o f o w n e r s hi p , o r w he r e the f i n an c i al as s e t has be e n tr an s f e r r e d an d the

F u n d n e i the r r e tai n s n o r tr an s f e r s s u bs tan ti al l y al l the r i s k s an d r e w ar d s o f o w n e r s hi p o f the as s e t bu t n o

l o n g e r r e tai n s c o n tr o l o f the as s e t.

A f i n an c i al l i abi l i ty i s d e r e c o g n i s e d w he n the c o n tr ac tu al o bl i g ati o n ( d e p o s i t c o m p o n e n t) i s d i s c har g e d ,

c an c e l l e d o r has e x p i r e d .

F i x e d - te r m d e p o s i ts ar e c l as s i f i e d as f i n an c i al as s e ts m e as u r e d at am o r ti s e d c o s t, as the F u n d ' s bu s i n e s s

m o d e l i s to ho l d the s e i n s tr u m e n ts to c o l l e c t c o n tr ac tu al c as h f l o w s , an d the c o n tr ac tu al te r m s g i ve r i s e to

c as h f l o w s thatar e s o l e l y p ay m e n ts o f p r i n c i p al an d i n te r e s t o n the p r i n c i p al am o u n to u ts tan d i n g .

T he s e i n ve s tm e n ts ar e i n i ti al l y r e c o g n i s e d at f ai r val u e p l u s d i r e c tl y attr i bu tabl e tr an s ac ti o n c o s ts an d ar e

s u bs e q u e n tl y m e as u r e d at am o r ti s e d c o s t u s i n g the e f f e c ti ve i n te r e s t r ate m e tho d . In te r e s t i n c o m e i s

r e c o g n i s e d i n p r o f i t o r l o s s o ve r the te r m o f the i n ve s tm e n t.

In ve s tm e n ts ar e d e r e c o g n i s e d w he n the c o n tr ac tu al r i g hts to the c as h f l o w s f r o m the f i n an c i al as s e t e x p i r e , o r

w he n the F u n d tr an s f e r s the f i n an c i al as s e tan d the tr an s f e r q u al i f i e s f o r d e r e c o g n i ti o n .

I n v e s tm e n ts he l d atam o r ti s e d c o s t

T r ad e an d o the r r e c e i vabl e s ar e m e as u r e d o n i n i ti al r e c o g n i ti o n at f ai r val u e an d ar e s u bs e q u e n tl y m e as u r e d

atam o r ti s e d c o s t u s i n g the e f f e c ti ve i n te r e s t m e tho d .A n ap p r o p r i ate al l o w an c e f o r e s ti m ate d i r r e c o ve r abl e

am o u n ts i s r e c o g n i s e d i n the s tate m e n t o f c o m p r e he n s i ve i n c o m e w he n the r e i s o bj e c ti ve e vi d e n c e thatthe

as s e ts ar e i m p ai r e d . T hi s al l o w an c e r e c o g n i s e d i s m e as u r e d as the d i f f e r e n c e be tw e e n the as s e t' s c ar r y i n g

am o u n tan d the p r e s e n tval u e o f the e s ti m ate d f u tu r e c as h f l o w s .P e r m an e n t i m p ai r m e n ts ar e w r i tte n - o f f to

the s tate m e n t o f c o m p r e he n s i ve i n c o m e w he n i d e n ti f i e d .

I n v e s tm e n ts he l d atf ai r v al u e thr o u g h p r o f i t o r l o s s

A f i n an c i al as s e t i s c l as s i f i e d as he l d at f ai r val u e thr o u g h p r o f i t o r l o s s i f i t i s c l as s i f i e d as he l d f o r tr ad i n g o r

d e s i g n ate d as s u c h u p o n i n i ti al r e c o g n i ti o n .F i n an c i al as s e ts ar e d e s i g n ate d as at f ai r val u e thr o u g h p r o f i t o r

l o s s as i t r e s u l ts i n m o r e r e l e van t i n f o r m ati o n be c au s e the g r o u p o f f i n an c i al as s e ts i s m an ag e d an d i ts

p e r f o r m an c e e val u ate d o n a f ai r val u e bas i s . T he r e al i s e d an d u n r e al i s e d g ai n s an d l o s s e s ar i s i n g f r o m

c han g e s i n the f ai r val u e o f i n ve s tm e n ts he l d atf ai r val u e thr o u g h p r o f i t o r l o s s ar e i n c l u d e d i n the s tate m e n t

o f c o m p r e he n s i ve i n c o m e as i n ve s tm e n t i n c o m e .

F i n an c i al as s e ts u n d e r I F R S 9
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1 .4

1 .5

1 .6 P r o vi s i o n s

T r ad e an d o the r p ay abl e s

P r o vi s i o n s ar e r e c o g n i s e d w he n the F u n d has ap r e s e n t l e g al o r c o n s tr u c ti ve o bl i g ati o n as ar e s u l t o f p as t

e ve n ts , f o r w hi c h i t i s p r o babl e thatan o u tf l o w o f e c o n o m i c be n e f i ts w i l l be r e q u i r e d to s e ttl e the o bl i g ati o n ,

an d ar e l i abl e e s ti m ate c an be m ad e o f the am o u n t o f the o bl i g ati o n .W he r e the e f f e c t o f d i s c o u n ti n g to

p r e s e n tval u e i s m ate r i al , p r o vi s i o n s ar e ad j u s te d to r e f l e c tthe ti m e val u e o f m o n e y .

Cas h f l o w s r e l ati n g to f i n an c i al as s e ts e ar m ar k e d to s e ttl e s ho r t te r m n e e d s i .e .c l ai m s an d o the r o p e r ati n g

c o s ts ar e c l as s i f i e d as o p e r ati n g ac ti vi ti e s .H o w e ve r , f i n an c i al as s e ts thatp r i m ar i l y bac k the i n s u r an c e c o n tr ac t

l i abi l i ty attr i bu tabl e to f u tu r e m e m be r s an d thatar e i n ve s te d i n l o n g e r te r m r i s k c l as s e s to m ax i m i s e g r o w th

have be e n c l as s i f i e d as i n ve s ti n g ac ti vi ti e s .

F i n an c i al i n s tr u m e n ts ( c o n ti n u e d )

O L D M U T U A L S T A F F M E DICA L A ID F U N D

Cas han d c as h e q u i v al e n ts

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

A s tr u c tu r e d e n ti ty i s an e n ti ty thathas be e n d e s i g n e d i n s u c h aw ay thatvo ti n g o r s i m i l ar r i g hts ar e n o tthe

d o m i n an t f ac to r i n d e c i d i n g w ho c o n tr o l s the e n ti ty , s u c h as w he n vo ti n g r i g hts r e l ate o n l y to ad m i n i s tr ati ve

tas k s , an d the r e l e van tac ti vi ti e s ar e d i r e c te d thr o u g h c o n tr ac tu al ar r an g e m e n ts .

T he F u n d has d e te r m i n e d that i ts i n ve s tm e n ts i n p o o l e d f u n d s an d c o l l e c ti ve i n ve s tm e n ts s c he m e s ( ' ' f u n d s ' ' )

ar e i n ve s tm e n ts i n u n c o n s o l i d ate d s tr u c tu r e d e n ti ti e s .T he F u n d i n ve s ts i n the s e f u n d s , w ho s e o bj e c ti ve r an g e

f r o m ac hi e vi n g m e d i u m to l o n g - te r m c ap i tal g r o w th an d w ho s e i n ve s tm e n t s tr ate g y d o n o t i n c l u d e the u s e o f

l e ve r ag e .T he f u n d s ar e m an ag e d by i n d e p e n d e n tas s e t m an ag e r s an d ap p l y var i o u s i n ve s tm e n t s tr ate g i e s to

ac c o m p l i s hthe i r r e s p e c ti ve i n ve s tm e n t o bj e c ti ve s .

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

T r ad e an d o the r p ay abl e s ar e s u bs e q u e n tl y m e as u r e d atam o r ti s e d c o s t u s i n g the e f f e c ti ve i n te r e s t m e tho d .

T he y ar e i n c l u d e d i n c u r r e n t l i abi l i ti e s , e x c e p t f o r m atu r i ti e s g r e ate r than 1 2 m o n ths af te r the e n d o f the

r e p o r ti n g p e r i o d .T he s e ar e c l as s i f i e d as n o n - c u r r e n t l i abi l i ti e s .

Cas h an d c as h e q u i val e n ts c o m p r i s e c as h o n han d , d e p o s i ts he l d o n c al l w i th ban k s an d o the r s ho r t- te r m

hi g hl y l i q u i d i n ve s tm e n ts that ar e r e ad i l y c o n ve r ti bl e to ak n o w n am o u n t o f c as h an d ar e s u bj e c t to an

i n s i g n i f i c an t r i s k o f c han g e i n val u e .Cas h an d c as h e q u i val e n ts ar e s u bs e q u e n tl y m e as u r e d atam o r ti s e d c o s t.

T he F u n d , i n te r m s o f s e c ti o n 3 7 ( 2 ) , r e p o r t c as hf l o w s f r o m o p e r ati n g ac ti vi ti e s u s i n g the d i r e c t m e tho d i n the

S tate m e n t o f Cas h F l o w s .

S tr u c tu r e d E n ti ti e s

U n c o n s o l i d ate d i n v e s tm e n ts tr u c tu r e s

P ag e 4 5



1 .

1 .7
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1 .9 P e r s o n al m e d i c al s avi n g s ac c o u n ts ( P M S A ) L i abi l i ty

1 .1 0

L i abi l i ty f o r i n c u r r e d c l ai m s ( L IC )

O L D M U T U A L S T A F F M E DICA L A ID F U N D

A s the F u n d p r o vi d e s s e r vi c e s u n d e r the g r o u p o f i n s u r an c e c o n tr ac ts , i t r e d u c e s the L R C an d r e c o g n i s e s

i n s u r an c e r e ve n u e .T he am o u n t o f i n s u r an c e r e ve n u e r e c o g n i s e d i n the r e p o r ti n g p e r i o d d e p i c ts the tr an s f e r

o f p r o m i s e d s e r vi c e s atan am o u n tthat r e f l e c ts the p o r ti o n o f c o n s i d e r ati o n the F u n d e x p e c ts to be e n ti tl e d

to i n e x c han g e f o r tho s e s e r vi c e s .

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

T he s avi n g s p l an l i abi l i ty r e p r e s e n ts s avi n g s c o n tr i bu ti o n s ( d e p o s i t c o m p o n e n t o f the i n s u r an c e c o n tr ac t) , the

n e t o f s avi n g s c l ai m s p ai d o n be hal f o f i ts m e m be r s i n te r m s o f the F u n d r u l e s , r e f u n d s o n d e ath o r

r e s i g n ati o n an d the m o ve m e n t o n ad van c e s o n s avi n g s p l an ac c o u n ts . P e r s o n al M e d i c al S avi n g s A c c o u n t

( P M S A ) bal an c e s ar e r e f u n d abl e w he n the m e m be r l e ave s the F u n d o r tr an s f e r s to ad i f f e r e n t o p ti o n w i thi n

the F u n d w hi c h d o e s n o t have as avi n g s o p ti o n . T he m o n e y w i l l be tr an s f e r r e d to the m e m be r w i thi n f i ve

m o n ths o f the d ate o f the c han g e .T he s avi n g s ac c o u n t i s ac c o u n te d f o r as p ar t o f the m e m be r s hi p c o n tr ac t

( i n te r m s o f IF R S 1 7 ) as i t i s an o n - d i s ti n c t c o m p o n e n t as the s avi n g s p l an c an n o t be s o l d o n i ts o w n . T he

bal an c e f o r m s p ar to f the l i abi l i ty f o r i n c u r r e d c l ai m s ( L IC ) .

R i s k ad j u s tm e n t( R A )

T he R A i s the ad d i ti o n al o u ts tan d i n g c l ai m s r e s e r ve s e t as i d e to e n s u r e that the L IC i s s u f f i c i e n t f o r f u tu r e

c l ai m s p ay m e n ts , s u bj e c tto ag i ve n c o n f i d e n c e i n te r val .T he L IC i s c al c u l ate d o n be s t- e s ti m ate bas i s , w he r e as

the R A al l o w s f o r the u n c e r tai n ty o f f u tu r e c l ai m p ay m e n ts an d l e ve l o f r i s k ap p e ti te o f the F u n d .

In s u r an c e r e ve n u e

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

T he r i s k ad j u s tm e n t f o r n o n - f i n an c i al r i s k i s ap p l i e d to the p r e s e n t val u e o f the e s ti m ate d f u tu r e c as h f l o w s

an d r e f l e c ts the c o m p e n s ati o n the F u n d r e q u i r e s f o r be ar i n g the u n c e r tai n ty abo u tthe am o u n tan d ti m i n g o f

the c as h f l o w s f r o m n o n - f i n an c i al r i s k as the F u n d f u l f i l s i n s u r an c e c o n tr ac ts . B e c au s e the r i s k ad j u s tm e n t

r e p r e s e n ts c o m p e n s ati o n f o r u n c e r tai n ty , e s ti m ate s ar e m ad e o n the d e g r e e o f d i ve r s i f i c ati o n be n e f i ts an d

e x p e c te d f avo u r abl e an d u n f avo u r abl e o u tc o m e s i n aw ay thatr e f l e c ts the F u n d ' s d e g r e e o f r i s k ave r s i o n .T he

F u n d e s ti m ate s an ad j u s tm e n t f o r n o n - f i n an c i al r i s k s e p ar ate l y f r o m al l o the r e s ti m ate s .

L IC c o r r e s p o n d s to the r e s e r ve s e t as i d e i n r e s p e c t o f the r i s k c l ai m s that have tr e atm e n t d ate s be f o r e the

val u ati o n d ate , bu t w hi c h have n o t be e n p r o c e s s e d by thi s d ate . A s s u c h, i t i n c l u d e s al l c l ai m s w hi c h have

be e n r e p o r te d bu tn o ty e tp r o c e s s e d as w e l l as c l ai m s i n c u r r e d bu tn o ty e tr e p o r te d as atthe val u ati o n d ate .
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1 .1 1

1 .1 2

A r e i m bu r s e m e n t f r o m the R A F i s ap o s s i bl e as s e t that ar i s e s f r o m c l ai m s s u bm i tte d to the R A F an d w ho s e

e x i s te n c e w i l l be c o n f i r m e d o n l y by the o c c u r r e n c e o r n o n - o c c u r r e n c e o f o n e o r m o r e u n c e r tai n f u tu r e e ve n ts

n o t w ho l l y w i thi n the c o n tr o l o f the F u n d . T he c o n ti n g e n t as s e ts ar e as s e s s e d c o n ti n u al l y to e n s u r e that

d e ve l o p m e n ts ar e ap p r o p r i ate l y r e f l e c te d i n the an n u al f i n an c i al s tate m e n ts .If i thas be c o m e vi r tu al l y c e r tai n

thatan i n f l o w o f e c o n o m i c be n e f i ts w i l l ar i s e , the as s e tan d the r e l ate d i n c o m e ar e r e c o g n i s e d i n the an n u al

f i n an c i al s tate m e n ts o f the p e r i o d i n w hi c h the c han g e o c c u r s .If an i n f l o w o f e c o n o m i c be n e f i ts has be c o m e

p r o babl e , the F u n d d i s c l o s e s the c o n ti n g e n tas s e t.R e c o ve r i e s f r o m the R A F ar e r e f l e c te d as p ar to f thi r d p ar ty

c l ai m s r e c o ve r i e s i n the s tate m e n t o f c o m p r e he n s i ve i n c o m e .

O L D M U T U A L S T A F F M E DICA L A ID F U N D

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

N e t r i s k c l ai m s i n c u r r e d c o m p r i s e :

In s u r an c e s e r vi c e e x p e n s e s c o n s i s ts o f n e t r i s k c l ai m s i n c u r r e d , attr i bu tabl e e x p e n s e s i n c u r r e d an d ac c r e d i te d

m an ag e d he al thc ar e c o s ts . R i s k c l ai m s i n c u r r e d c o m p r i s e o f the to tal e s ti m ate d c o s t o f al l c l ai m s ar i s i n g

( e x c l u d i n g c l ai m s p ai d o u t o f P M S A ) f r o m he al thc ar e e ve n ts thathave o c c u r r e d d u r i n g the y e ar an d f o r w hi c h

the F u n d i s r e s p o n s i bl e , w he the r o r n o t r e p o r te d by the e n d o f the y e ar .

p r o vi s i o n f o r thaty e ar n e t o f r e c o ve r i e s f r o m the m e m be r s ' P M S A ; an d

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

the m e m be r c o - p ay m e n ts an d P M S A ac c o u n ts ;

A c c r e d i te d m an ag e d he al thc ar e : m an ag e m e n t s e r v i c e s

T he s e e x p e n s e s r e p r e s e n t am o u n ts p ai d o r p ay abl e to thi r d p ar ty ad m i n i s tr ato r s , r e l ate d p ar ti e s an d o the r

thi r d p ar ti e s f o r m an ag i n g the u ti l i s ati o n , c o s ts an d q u al i ty o f he al thc ar e s e r vi c e s f o r the F u n d .T he s e f e e s ar e

e x p e n s e d as i n c u r r e d .

In s u r an c e s e r vi c e e x p e n s e s

R e i m bu r s e m e n ts f r o m the R o ad A c c i d e n t F u n d ( R A F )

T he F u n d g r an ts as s i s tan c e to i ts m e m be r s i n d e f r ay i n g e x p e n d i tu r e i n c u r r e d i n c o n n e c ti o n w i th the

r e n d e r i n g o f an y he al th s e r vi c e .S u c h e x p e n d i tu r e m ay be i n c o n n e c ti o n w i th ac l ai m thati s al s o m ad e to the

R A F , ad m i n i s te r e d i n te r m s o f the R o ad A c c i d e n t F u n d A c t N o .56 o f 1 996 .If the m e m be r i s r e i m bu r s e d by

the R A F the y ar e o bl i g e d c o n tr ac tu al l y to c e d e thatp ay m e n tto the F u n d to the e x te n tthatthe y have al r e ad y

be e n c o m p e n s ate d .

In s u r an c e r e ve n u e ( c o n ti n u e d )

F o r the g r o u p o f i n s u r an c e c o n tr ac ts m e as u r e d u n d e r the P A A , the F u n d r e c o g n i s e s i n s u r an c e r e ve n u e bas e d

o n the e x p e c te d p atte r n o f r e l e as e o f r i s k o ve r the c o ve r ag e p e r i o d o f the g r o u p o f c o n tr ac ts .
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1 .

1 .1 3 L i abi l i ti e s an d r e l ate d as s e ts u n d e r l i abi l i ty ad e q u ac y te s t

1 .1 4

1 .1 5 Im p ai r m e n t l o s s e s o f f i n an c i al as s e ts

1 .1 6

In ve s tm e n ti n c o m e

A s s e t m an ag e m e n t f e e s N u m be r o f m e m be r s

A n i m p ai r m e n t l o s s i n r e s p e c t o f ar e c e i vabl e c ar r i e d atam o r ti s e d c o s t i s r e ve r s e d i f the s u bs e q u e n t d e c r e as e

i n the i m p ai r m e n t l o s s c an be r e l ate d o bj e c ti ve l y to an e ve n t o c c u r r i n g af te r the i m p ai r m e n t l o s s w as

r e c o g n i s e d . T he d e c r e as e i n the i m p ai r m e n t l o s s i s r e ve r s e d thr o u g h p r o f i t o r l o s s . A n i m p ai r m e n t l o s s i s

r e ve r s e d o n l y to the e x te n tthatthe as s e t' s c ar r y i n g am o u n t d o e s n o t e x c e e d w hatthe am o r ti s e d c o s tw o u l d

have be e n i f n o i m p ai r m e n t l o s s had be e n r e c o g n i s e d .

A l l o c ati o n o f i n c o m e an d e x p e n s e s p e r be n e f i to p ti o n

R e v e r s al s o f i m p ai r m e n t

O the r o p e r ati n g e x p e n s e s N u m be r o f m e m be r s

In ve s tm e n t i n c o m e N u m be r o f m e m be r s

S u n d r y In c o m e N u m be r o f m e m be r s

In c o m e an d e x p e n s e s

In s u r an c e R e ve n u e

In s u r an c e S e r vi c e E x p e n s e s Di r e c tal l o c ati o n

Di r e c tal l o c ati o n

A l l o c ati o n

In s u r an c e r e c e i vabl e s w i th as ho r t d u r ati o n ar e n o t d i s c o u n te d .P r o vi s i o n f o r i m p ai r m e n t l o s s e s ar e bas e d o n

p r e vi o u s e x p e r i e n c e an d c al c u l ate d i n te r m s o f the p o l i c y l ai d d o w n by the T r u s te e s .T he p o l i c y w as bas e d o n

p as ttr e n d s e x p e r i e n c e d i n the c o l l e c ti o n o f d e bto r s .

In s u r an c e r e c e i vabl e s ar e n o t s u bj e c tto the c r e d i t l o s s as d e f i n e d i n IF R S 9.T he F u n d has o p te d to i n c l u d e

i n s u r an c e r e c e i vabl e s w i thi n the L IC.

O L D M U T U A L S T A F F M E DICA L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S
F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

M A T E R IA L A CC O U N T IN G P O L ICIE S ( c o n ti n u e d )

A t f i n an c i al p o s i ti o n d ate , l i abi l i ty ad e q u ac y te s ts ar e p e r f o r m e d to e n s u r e the ad e q u ac y o f the m e m be r

i n s u r an c e c o n tr ac tl i abi l i ti e s .

T he l i abi l i ty f o r i n s u r an c e c o n tr ac ts i s te s te d f o r ad e q u ac y by d i s c o u n ti n g c u r r e n t e s ti m ate s o f al l f u tu r e

c o n tr ac tu al c as h i n f l o w s an d c o m p ar i n g thi s am o u n t to the c ar r y i n g val u e o f the l i abi l i ty n e t o f an y r e l ate d

as s e ts .W he r e as ho r tf al l i s i d e n ti f i e d , an ad d i ti o n al p r o vi s i o n i s m ad e f o r the l o s s c o m p o n e n t.

Di vi d e n d i n c o m e f r o m i n ve s tm e n ts i s r e c o g n i s e d w he n the r i g htto r e c e i ve p ay m e n t i s e s tabl i s he d .

In ve s tm e n t i n c o m e c o m p r i s e s i n te r e s t f r o m c al l an d c u r r e n t ac c o u n ts , i n te r e s t, d i vi d e n d s an d r e al i s e d g ai n s

o r l o s s e s o n f ai r val u e thr o u g h p r o f i t o r l o s s i n ve s tm e n ts .In te r e s t i n c o m e i s r e c o g n i s e d o n ay i e l d to m atu r i ty

bas i s , tak i n g ac c o u n t o f the p r i n c i p al o u ts tan d i n g an d the e f f e c ti ve r ate o ve r the p e r i o d to m atu r i ty , w he n i t i s

d e te r m i n e d thats u c h i n c o m e w i l l ac c r u e to the F u n d .
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2 . IN V E S T M E N T S H E L D A T F A IR V A L U E T H R O U G H P R O F IT O R L O S S

F ai r val u e atthe be g i n n i n g o f y e ar 2 99, 7 3 4 , 52 8 -

T r an s i ti o n to IF R S 9 f r o m avai l abl e f o r s al e i n ve s tm e n ts - 3 1 6 , 3 8 8 , 7 7 4

A d d i ti o n s an d r e i n ve s tm e n ts 2 94 , 2 0 9, 52 3 95, 3 0 7 , 6 7 3

P r o c e e d s o n d i s p o s al ( 2 95, 0 2 2 , 2 8 2 ) ( 1 1 3 , 6 7 6 , 1 3 1 )

U n r e al i s e d f ai r val u e g ai n 1 3 , 53 4 , 7 1 4 1 , 7 1 4 , 2 1 2

F ai r val u e atthe e n d o f the y e ar 3 1 2 , 4 56 , 4 8 3 2 99, 7 3 4 , 52 8

In ve s tm e n ts he l d atf ai r val u e s thr o u g h p r o f i t o r l o s s c o n s i s t o f :

In ve s tm e n ts he l d atf ai r val u e thr o u g h p r o f i t o r l o s s : N o n - C u r r e n t 2 7 6 , 1 94 , 7 8 8 1 2 3 , 3 0 4 , 4 52

In ve s tm e n ts he l d atf ai r val u e thr o u g h p r o f i t o r l o s s : C u r r e n t 3 6 , 2 6 1 , 6 95 1 7 6 , 4 3 0 , 0 7 6

S e g r e g ate d bal an c e d p o r tf o l i o

In ve s tm e n t p o r tf o l i o m an ag e d by O M IG ( e x c l u d i n g c as h o n han d ) 1 6 0 , 4 3 6 , 3 7 6 1 52 , 6 0 0 , 6 3 3

U n i ti s e d p o o l e d p o r tf o l i o

In ve s tm e n t p o r tf o l i o m an ag e d by O M M M - 1 4 7 , 1 3 3 , 8 95

In ve s tm e n t p o r tf o l i o m an ag e d by S IM 1 52 , 0 2 0 , 1 0 7 -

A s s e tC l as s R %

2 0 2 4

M o n e y m ar k e t 8 1 , 90 0 , 4 0 2 2 6 .2 %

L i s te d B o n d s 1 51 , 51 4 , 4 6 7 4 8 .5%

L i s te d E q u i ti e s 6 9, 590 , 0 7 4 2 2 .3 %

P r o p e r ty 9, 4 51 , 54 0 3 .0 %

T o tal 3 1 2 , 4 56 , 4 8 3 1 0 0 .0 %

2 0 2 3

M o n e y m ar k e t 7 9, 6 8 8 , 7 8 2 2 6 .6 %

L i s te d B o n d s 1 4 1 , 7 54 , 3 4 9 4 7 .3 %

L i s te d E q u i ti e s 7 2 , 0 2 0 , 2 91 2 4 .0 %

P r o p e r ty 6 , 2 7 1 , 1 0 6 2 .1 %

T o tal 2 99, 7 3 4 , 52 8 1 0 0 .0 %

In M ar c h 2 0 2 4 , the F u n d d e c i d e d to d i s i n ve s tf r o m the O l d M u tu al M u l ti M an ag e r s ( O M M M ) p o r tf o l i o an d r e i n ve s tthe

f u n d s i n the S IM A bs o l u te R e tu r n M e d i c al p o r tf o l i o .T he d i s i n ve s tm e n t f r o m the O l d M u tu al M u l ti M an ag e r p o r tf o l i o

r e s u l te d i n the r e al l o c ati o n o f the i n ve s tm e n tbal an c e f r o m n o n - c u r r e n tas s e ts to c u r r e n tas s e ts .

O L D M U T U A L S T A F F M E DIC A L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

T he u n d e r l y i n g as s e ts ar e he l d i n as e g r e g ate d bal an c e d p o r tf o l i o an d i n au n i ti s e d p o o l e d p o r tf o l i o , ad m i n i s te r e d by

O l d M u tu al In ve s tm e n t G r o u p S o u th A f r i c aP r o p r i e tar y L i m i te d ( O M IG ) an d S an l am In ve s tm e n t M an ag e r s ( S IM ) .

In ve s tm e n ts he l d at f ai r val u e thr o u g h p r o f i t o r l o s s , c o m p r i s i n g o f s e g r e g ate d bal an c e d p o r tf o l i o an d au n i ti s e d

p o o l e d p o r tf o l i o w i ththe f o l l o w i n g u n d e r l y i n g as s e t c l as s e s :

T he i n ve s tm e n ts i n c l u d e d abo ve c o n s i s t o f :

C l as s i f i c ati o n

H e l d f o r tr ad i n g

In ve s tm e n ts he l d atf ai r val u e thr o u g h p r o f i t o r l o s s p e r u n d e r l y i n g as s e tc l as s

A r e g i s te r o f i n ve s tm e n ts i s avai l abl e f o r i n s p e c ti o n atthe r e g i s te r e d o f f i c e o f the F u n d .

H e l d f o r tr ad i n g

De s i g n ate d thr o u g h p r o f i t o r l o s s

De s i g n ate d thr o u g h p r o f i t o r l o s s

H e l d f o r tr ad i n g

H e l d f o r tr ad i n g

De s i g n ate d thr o u g h p r o f i t o r l o s s

De s i g n ate d thr o u g h p r o f i t o r l o s s
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R R

2 . IN V E S T M E N T S H E L D A T F A IR V A L U E T H R O U G H P R O F IT O R L O S S ( C O N T IN U E D)

U n c o n s o l i d ate d s tr u c tu r e d e n ti ti e s

M ax i m u m E x p o s u r e

S IM A bs o l u te R e tu r n F u n d

P o r tf o l i o s i z e 1 52 , 0 2 0 , 1 0 7

% o f p o r tf o l i o 4 8 .6 5%

O l d M u tu al M u l ti M an ag e r F u n d

P o r tf o l i o s i z e 1 4 7 , 1 3 3 , 8 95

% o f p o r tf o l i o 4 9.0 9%

3 . C A S H A N D C A S H E Q U IV A L E N T S

Cal l an d te r m d e p o s i tac c o u n ts - F u n d 7 1 , 7 8 1 , 7 6 7 6 2 , 555, 2 55

C u r r e n tac c o u n ts - F u n d 7 , 91 7 , 0 0 2 1 2 3 , 4 3 2

7 9, 6 98 , 7 6 9 6 2 , 6 7 8 , 6 8 7

Cal l an d te r m d e p o s i tac c o u n ts - P M S A 6 , 0 6 0 , 2 7 2 4 , 97 7 , 1 4 0

C u r r e n tac c o u n ts - P M S A 2 5, 6 7 7 2 5, 3 51

6 , 0 8 5, 94 9 5, 0 0 2 , 4 91

8 5, 7 8 4 , 7 1 8 6 7 , 6 8 1 , 1 7 8

E f f e c ti ve i n te r e s t r ate :

F i x e d De p o s i ts - F u n d 8 .54 % 8 .2 8 %

B an k A c c o u n ts 8 .0 5% 7 .8 1 %

In te r e s te ar n e d :

F i x e d De p o s i ts - F u n d 4 , 8 4 7 , 51 8 3 , 1 0 2 , 7 7 7

B an k A c c o u n ts - F u n d 53 0 , 0 1 4 4 51 , 3 0 6

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

O L D M U T U A L S T A F F M E DIC A L A ID F U N D

T he c ar r y i n g am o u n ts o f c as h an d c as h e q u i val e n ts ap p r o x i m ate the i r f ai r val u e s d u e to the s ho r t- te r m

m atu r i ti e s o f the s e as s e ts .

T he F u n d has d e te r m i n e d thatthe o p e n - e n d e d i n ve s tm e n t f u n d s i t i n ve s ts i n , bu t d o e s n o t f u l l y c o n tr o l o r

c o n s o l i d ate w i th i ts o w n f i n an c i al s tate m e n ts , m e e t the d e f i n i ti o n o f s tr u c tu r e d e n ti ti e s . T he s e ar e

i n ve s tm e n t f u n d s w he r e the n u m be r o f u n i ts c an f l u c tu ate o ve r ti m e as i n ve s to r s bu y o r s e l l .

T he vo ti n g r i g hts i n the r e s p e c ti ve f u n d s ar e n o t c o n s i d e r e d d o m i n an t i n d e te r m i n i n g c o n tr o l , as the y p e r tai n

o n l y to ad m i n i s tr ati ve r i g hts .T he i n ve s tm e n t f u n d ' s ac ti vi ti e s ar e r e s tr i c te d by i ts r e s p e c ti ve p r o s p e c tu s o r

i n ve s tm e n t m an d ate , w hi c h i s as s e s s e d to have w e l l - d e f i n e d o bj e c ti ve s .

T he am o u n t that r e p r e s e n ts the F u n d ' s m ax i m u m e x p o s u r e to l o s s f r o m i ts i n te r e s t i n u n c o n s o l i d ate d

s tr u c tu r e d e n ti ti e s ( c o l l e c ti ve i n ve s tm e n t s c he m e s ) i s as f o l l o w s :
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4 . T R A DE A N D O T H E R R E C E IV A B L E S

N o n - i n s u r an c e r e c e i vabl e s

P r e p ai d e x p e n s e s 3 1 5, 4 96 2 91 , 3 8 6

U n s e ttl e d tr ad e r e c e i vabl e s 4 8 , 7 8 1 4 8 , 1 6 6

3 6 4 , 2 7 7 3 3 9, 552

5. IN V E S T M E N T S H E L D A T A M O R T IS E D C O S T

T e r m d e p o s i ts - P M S A 6 0 , 0 2 4 , 56 5 6 1 , 2 7 1 , 1 51

E f f e c ti ve i n te r e s t r ate :

F i x e d De p o s i ts - P M S A 9.3 7 % 8 .7 2 %

In te r e s te ar n e d :

F i x e d De p o s i ts - P M S A 5, 1 0 1 , 2 8 8 4 , 7 3 8 , 3 99

6 . T R A DE A N D O T H E R P A YA B L E S

N o n - i n s u r an c e p ay abl e s

A m o u n ts o w i n g to au d i to r s 54 3 , 1 97 2 3 9, 8 2 3

P r i n c i p al O f f i c e r ' s o f f i c e f e e p ay abl e 2 2 8 , 3 7 9 1 2 3 , 56 6

O the r p ay abl e s 2 8 9, 1 4 7 3 3 1 , 8 0 2

1 , 0 6 0 , 7 2 3 6 95, 1 91

T he c ar r y i n g am o u n ts o f tr ad e an d o the r p ay abl e s ap p r o x i m ate the i r f ai r val u e s d u e to the s ho r t- te r m

m atu r i ti e s o f the s e l i abi l i ti e s .

O L D M U T U A L S T A F F M E DIC A L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

T he c ar r y i n g am o u n ts o f tr ad e an d o the r r e c e i vabl e s ap p r o x i m ate the i r f ai r val u e s d u e to the s ho r t- te r m

m atu r i ti e s o f the s e as s e ts .

T he c ar r y i n g am o u n ts o f f i n an c i al as s e ts ap p r o x i m ate the i r f ai r val u e s d u e to the s ho r t- te r m m atu r i ti e s o f

the s e as s e ts .
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7 . IN S U R A N C E C O N T R A C T L IA B IL IT IE S

In s u r an c e c o n tr ac tl i abi l i ti e s - L i abi l i ty attr i bu tabl e to f u tu r e m e m be r s

N o n - c u r r e n t i n s u r an c e c o n tr ac tl i abi l i ti e s 3 55, 7 2 2 , 6 55 3 2 2 , 8 0 8 , 58 8

C u r r e n t i n s u r an c e c o n tr ac tl i abi l i ti e s ( i ) 1 0 , 4 8 1 , 0 0 0 1 9, 8 7 0 , 0 0 0

3 6 6 , 2 0 3 , 6 55 3 4 2 , 6 7 8 , 58 8

In s u r an c e c o n tr ac tl i abi l i ti e s - L i abi l i ty attr i bu tabl e to c u r r e n t m e m be r s

L i abi l i ty f o r R e m ai n i n g C o ve r ag e ( L R C ) 3 8 4 , 6 51 3 1 8 , 8 4 5

C o n tr i bu ti o n s r e c e i ve d i n ad van c e 3 8 4 , 6 51 3 1 8 , 8 4 5

L i abi l i ty f o r In c u r r e d C l ai m s ( L IC ) 90 , 98 1 , 0 1 4 8 5, 3 3 3 , 7 8 5

C l ai m s an d Di r e c tl y A ttr i bu tabl e E x p e n s e s 1 , 1 51 , 53 6 1 , 6 91 , 58 7

C o n tr i bu ti o n s o u ts tan d i n g ( 1 , 593 , 7 1 5) ( 1 , 56 7 , 8 1 5)

A l l o w an c e f o r i m p ai r m e n t l o s s e s aty e ar - e n d 1 , 1 7 2 , 3 96 91 3 , 0 2 6

N e tam o u n t d u e to m e m be r s 2 8 , 2 2 8 1 2 3 , 3 6 4

N e tam o u n t o w i n g to s u p p l i e r s 2 94 , 96 6 4 0 2 , 6 8 4

A m o u n ts o w e d by m e m be r s - P M S A ( 1 2 , 1 8 6 , 2 8 5) ( 1 1 , 6 6 2 , 6 0 7 )

R e p o r te d c l ai m s n o t p ai d 7 , 7 90 , 57 9 8 , 0 59, 2 8 7

A c c r u al f o r ac tu ar i al f e e s 1 3 9, 1 3 6 1 3 8 , 54 3

A c c r u al f o r ad m i n i s tr ati o n f e e s 2 , 90 4 , 6 6 9 2 , 7 2 5, 3 6 5

A c c r u al f o r m an ag e d he al thc ar e f e e s 2 , 4 1 0 , 91 2 2 , 3 7 3 , 58 2

A c c r u al f o r p har m ac y be n e f i t m an ag e m e n t f e e s 1 4 2 , 956 1 4 2 , 596

A c c r u al f o r r e s c u e c ar e f e e s 4 7 , 6 94 4 3 , 56 2

L i abi l i ty f o r In c u r r e d C l ai m s L IC an d R i s k A d j u s tm e n t ( P r o vi s i o n ) 2 7 , 96 0 , 0 0 0 2 3 , 2 1 0 , 0 0 0

L i abi l i ty f o r In c u r r e d C l ai m s L IC 2 7 , 0 3 0 , 0 0 0 2 2 , 8 2 0 , 0 0 0

R i s k A d j u s tm e n t 93 0 , 0 0 0 3 90 , 0 0 0

P e r s o n al M e d i c al S avi n g s A c c o u n t ( P M S A ) T r u s tL i abi l i ty 6 1 , 8 6 9, 4 7 8 6 0 , 4 3 2 , 1 98

B al an c e o f P M S A tr u s t l i abi l i ty atthe be g i n n i n g o f the p e r i o d 6 0 , 4 3 2 , 1 98 6 0 , 3 7 8 , 2 98

L e s s : A d van c e s o n P M S A ( p r i o r p e r i o d ) ( 1 1 , 6 6 2 , 6 0 7 ) ( 1 1 , 3 90 , 8 8 4 )

A d j u s te d bal an c e o n P M S A tr u s t l i abi l i ty atthe be g i n n i n g o f the p e r i o d 4 8 , 7 6 9, 591 4 8 , 98 7 , 4 1 4

P M S A c o n tr i bu ti o n s r e c e i ve d ( N o te 9) 8 4 , 93 4 , 58 5 8 2 , 2 90 , 6 3 2

P M S A ( u n d e r ) / o ve r e x p e n s e d w r i te o f f s ( 1 , 2 7 1 , 993 ) ( 1 8 1 , 1 1 8 )

P M S A o ve r e x p e n s e d d e btr e c o ve r i e s 1 , 3 0 5, 3 0 2 1 , 2 6 2 , 6 4 0

In te r e s tan d o the r i n c o m e e ar n e d o n tr u s t m o n i e s i n ve s te d ( n o te 9) 5, 6 2 9, 54 1 5, 0 92 , 2 2 0

P M S A ad van c e s 1 2 , 1 8 6 , 2 8 5 1 1 , 6 6 2 , 6 0 7

T r an s f e r s r e c e i ve d f r o m o the r m e d i c al s c he m e s 1 7 6 , 2 1 3 8 3 , 2 3 9

P M S A c l ai m s p ai d o n be hal f o f m e m be r s ( 8 7 , 4 3 7 , 8 8 5) ( 8 5, 1 2 2 , 4 2 7 )

R e f u n d s o n d e ath o r r e s i g n ati o n ( 2 , 4 2 2 , 1 6 1 ) ( 3 , 6 4 3 , 0 0 9)

91 , 3 6 5, 6 6 5 8 5, 6 52 , 6 3 0

i ) T he c u r r e n t i n s u r an c e c o n tr ac tl i abi l i ti e s r e p r e s e n ts the p r o j e c te d d e f i c i t f o r the u p c o m i n g y e ar .

O L D M U T U A L S T A F F M E DICA L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

T he i n s u r an c e c o n tr ac tl i abi l i ti e s l i n e i s m ad e u p o f the f o l l o w i n g tw o c o m p o n e n ts :
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9. L IA B IL IT Y A T T R IB U T A B L E T O F U T U R E M E M B E R S

R e c o n c i l i ati o n o f the i n s u r an c e l i abi l i ty attr i bu tabl e to f u tu r e m e m be r s

O p e n i n g B al an c e 3 4 2 , 6 7 8 , 58 8 3 4 9, 0 90 , 557

A m o u n ts attr i bu tabl e to f u tu r e m e m be r s 2 3 , 52 5, 0 6 7 ( 9, 2 8 7 , 958 )

IF R S 9 tr an s i ti o n - 2 , 8 7 5, 98 9

Cl o s i n g B al an c e 3 6 6 , 2 0 3 , 6 55 3 4 2 , 6 7 8 , 58 8

1 0 . A N A L YS IS O F IN S U R A N C E R E V E N U E

In s u r an c e r e ve n u e

In s u r an c e r e ve n u e c o n tr ac ts 7 6 6 , 6 4 7 , 8 52 6 7 9, 4 6 3 , 0 3 6

7 6 6 , 6 4 7 , 8 52 6 7 9, 4 6 3 , 0 3 6

1 1 . IN S U R A N C E S E R V IC E E X P E N S E S

In c u r r e d c l ai m s , m o ve m e n ti n l i abi l i ty f o r i n c u r r e d c l ai m s an d

r i s k ad j u s tm e n t 7 1 7 , 58 8 , 96 2 6 6 1 , 51 7 , 58 4

- In c u r r e d c l ai m s 7 1 5, 957 , 7 7 5 6 6 1 , 6 1 7 , 8 53

- Chan g e s thatr e l ate to p as ts e r vi c e - ad j u s tm e n ts to the L IC 1 , 6 3 1 , 1 8 7 ( 1 0 0 , 2 6 9)

Di r e c tl y attr i bu tabl e e x p e n s e s 51 , 6 8 2 , 58 1 4 7 , 3 7 1 , 8 54

M an ag e d he al thc ar e e x p e n s e s 2 4 , 0 0 9, 2 58 2 2 , 2 1 7 , 91 3

- H o s p i tal U ti l i s ati o n M an ag e m e n t 1 0 , 7 3 1 , 8 8 9 1 0 , 0 4 0 , 93 7

- H .I.V .M an ag e m e n t 2 , 4 4 6 , 7 4 4 2 , 2 7 0 , 8 4 2

- O the r Chr o n i c C o n d i ti o n s 5, 0 3 8 , 4 0 1 4 , 7 3 7 , 4 8 1

- M e d i c i n e M an ag e m e n t 2 , 4 3 1 , 8 99 2 , 1 4 5, 98 2

- P har m ac y B e n e f i tM an ag e m e n t 1 , 7 1 0 , 6 7 7 1 , 6 51 , 3 91

- O n c o l o g y Cas e R e vi e w 7 58 , 4 7 4 6 58 , 1 0 1

- P r o vi d e r S e r vi c e A c c o u n tR e vi e w 8 91 , 1 7 4 7 1 3 , 1 7 9

A d m i n i s tr ati o n ( m ai n te n an c e ) e x p e n s e s 2 7 , 6 7 3 , 3 2 3 2 5, 1 53 , 94 1

- R o ad A c c i d e n tF u n d r e c o ve r y f e e s - 8 , 994

- A c tu ar i al F e e s 1 , 2 95, 1 0 5 1 , 2 2 0 , 91 1

- R e s c u e Car e 54 1 , 54 6 4 92 , 0 3 7

- A d m i n i s tr ati o n F e e s 2 5, 8 3 6 , 6 7 2 2 3 , 4 3 1 , 999

M e m be r R e c o r d M an ag e m e n t 1 , 6 1 1 , 1 3 1 1 , 4 6 5, 595

Co n tr i bu ti o n M an ag e m e n t 2 , 2 1 7 , 6 0 1 2 , 0 1 7 , 995

Cl ai m s M an ag e m e n t 5, 3 98 , 1 98 4 , 91 2 , 51 7

F i n an c i al M an ag e m e n t 1 , 6 8 6 , 3 0 8 1 , 4 6 0 , 8 6 7

In f o r m ati o n M an ag e m e n tan d DataCo n tr o l 5, 2 1 4 , 4 1 8 4 , 7 4 5, 7 2 4

C u s to m e r S e r vi c e s 9, 4 7 9, 90 4 8 , 6 2 1 , 1 1 0

B e n e f i tM an ag e m e n tS e r vi c e s 2 2 9, 1 1 2 2 0 8 , 1 91

7 6 9, 2 7 1 , 54 3 7 0 8 , 8 8 9, 4 3 8

O L D M U T U A L S T A F F M E DIC A L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4
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1 2 . IN V E S T M E N T IN C O M E

In c o m e f r o m i n ve s tm e n ts atf ai r val u e thr o u g h p r o f i t o r l o s s 3 3 , 1 0 8 , 91 5 2 7 , 8 95, 1 3 4

Di vi d e n d i n c o m e 3 , 0 90 , 98 4 3 , 7 3 9, 7 8 7

In te r e s t i n c o m e 1 1 , 96 9, 7 3 1 1 6 , 7 6 8 , 0 91

P r o f i t o n s al e o f i n ve s tm e n t 4 , 51 3 , 4 8 6 5, 6 7 3 , 0 4 4

U n r e al i s e d g ai n o n r e val u ati o n 1 3 , 53 4 , 7 1 4 1 , 7 1 4 , 2 1 2

In ve s tm e n ts he l d atA m o r ti s e d C o s t 5, 1 0 1 , 2 8 8 4 , 7 3 8 , 3 99
In te r e s t f r o m P M S A tr u s t m o n i e s i n ve s te d 5, 1 0 1 , 2 8 8 4 , 7 3 8 , 3 99

Cas han d c as h e q u i val e n ts i n te r e s t i n c o m e 5, 90 5, 7 8 5 3 , 90 7 , 90 3

In te r e s t f r o m c al l , f i x e d d e p o s i tan d c u r r e n tac c o u n ts 5, 3 7 7 , 53 2 3 , 554 , 0 8 3

In te r e s t f r o m P M S A tr u s t m o n i e s i n ve s te d 52 8 , 2 53 3 53 , 8 2 1

T o tal i n ve s tm e n t i n c o m e 4 4 , 1 1 5, 98 8 3 6 , 54 1 , 4 3 7

1 3 . S U N DR Y IN C O M E

O the r In c o m e * 2 9, 7 2 0 4 7 , 0 8 6

2 9, 7 2 0 4 7 , 0 8 6

* O the r i n c o m e i n c l u d e s am o u n ts r e c o ve r e d f r o m bad d e bts .

1 4 . A S S E T M A N A G E M E N T F E E S

In ve s tm e n t p o r tf o l i o f e e s 1 , 8 0 3 , 3 0 1 1 , 97 3 , 8 6 9

1 , 8 0 3 , 3 0 1 1 , 97 3 , 8 6 9

O L D M U T U A L S T A F F M E DICA L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4
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1 5. O T H E R O P E R A T IN G E X P E N S E S

A d m i n i s tr ati o n f e e s 1 , 1 91 , 3 1 9 1 , 1 95, 8 4 0

- M ar k e ti n g S e r vi c e s 6 90 , 2 1 4 7 4 0 , 4 2 4

- S e c r e tar i al S e r vi c e s 50 1 , 1 0 5 4 55, 4 1 6

A s s o c i ati o n f e e s 3 3 5, 54 4 3 0 1 , 2 3 9

A u d i t s e r vi c e s 1 , 92 3 , 2 94 1 , 1 0 6 , 8 2 2

1 , 8 97 , 4 1 9 1 , 0 8 9, 57 2

2 5, 8 7 5 1 7 , 2 50

A u d i t c o m m i tte e f e e s 1 8 5, 8 2 3 1 8 5, 53 6

B an k c har g e s 53 2 , 7 4 2 4 8 2 , 7 56

C o l l e c ti o n c o m m i s s i o n 5, 8 8 0 1 9, 1 3 4

C o u n c i l f o r m e d i c al s c he m e s l e vi e s 8 4 5, 2 6 5 7 7 8 , 0 8 0

F i d e l i ty g u ar an te e an d p r o f e s s i o n al i n d e m n i ty i n s u r an c e 96 , 3 90 96 , 3 90

IF R S 1 7 Im p l e m e n tati o n f e e s - 2 4 9, 8 2 3

In ve s tm e n t c o n s u l ti n g f e e s 3 4 5, 92 7 3 2 3 , 6 7 9

L e g al f e e s 3 8 , 4 6 8 3 2 3 , 2 0 8

M ar k e ti n g e x p e n s e s 4 4 9, 0 4 0 3 1 7 , 7 3 6

P r i n c i p al O f f i c e r ' s o f f i c e f e e s 3 , 3 8 6 , 6 6 6 2 , 6 54 , 4 3 2

- R e m u n e r ati o n 3 , 2 7 0 , 8 7 0 2 , 51 5, 3 7 9

- O the r o f f i c e e x p e n s e s 1 1 5, 7 96 1 3 9, 0 53

T r u s te e s r e m u n e r ati o n an d e x p e n s e s ( * r e f e r to tabl e be l o w ) 8 0 6 , 559 7 7 6 , 0 4 8

O the r e x p e n s e s 4 2 1 , 1 91 57 3 , 2 6 7

1 0 , 56 4 , 1 0 8 9, 3 8 3 , 990

* T r u s te e s r e m u n e r ati o n an d e x p e n s e s

M e e ti n g atte n d an c e

L F o o tm an 1 8 9, 7 2 9 1 8 6 , 8 3 2

A F u c hs 2 59, 8 53 2 8 4 , 98 8

G W i l s o n 2 3 6 , 4 7 4 3 0 4 , 2 2 8

A Cam p be l l 96 , 3 8 8 -

S C o o k 2 4 , 1 1 5 -

8 0 6 , 559 7 7 6 , 0 4 8

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

O L D M U T U A L S T A F F M E DICA L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S
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1 8 . R E L A T E D P A R T Y T R A N S A C T IO N S

T r an s ac ti o n s w i th k e y m an ag e m e n tp e r s o n n e l

2 0 2 4 2 0 2 3
R R

S tate m e n t o f c o m p r e he n s i v e i n c o m e

T r u s te e s r e m u n e r ati o n an d e x p e n s e s ( N o te 1 5) 8 0 6 , 559 7 7 6 , 0 4 8

3 , 3 8 6 , 6 6 6 2 , 6 54 , 4 3 2

C o n tr i bu ti o n i n c o m e - T r u s te e s 8 1 9, 6 3 6 8 1 7 , 7 57

C l ai m s i n c u r r e d - T r u s te e s 3 93 , 98 2 8 0 9, 1 94

S tate m e n t o f f i n an c i al p o s i ti o n

2 2 8 , 3 7 9 2 1 0 , 4 3 1

P M S A tr u s t l i abi l i ty o w i n g to T r u s te e s 1 , 3 0 6 3 4 2 , 4 8 0

T r an s ac ti o n

In s u r an c e r e ve n u e

In s u r an c e s e r vi c e e x p e n s e

P M S A tr u s t l i abi l i ty

P r i n c i p al O f f i c e r ' s o f f i c e f e e

T r u s te e r e m u n e r ati o n an d c o n s i d e r ati o n e x p e n s e s

N atu r e o f tr an s ac ti o n an d te r m s an d c o n d i ti o n s

T hi s c o n s ti tu te s the c o n tr i bu ti o n s p ai d by the

r e l ate d p ar ty as am e m be r o f the F u n d , i n the i r

i n d i vi d u al c ap ac i ty .A l l c o n tr i bu ti o n s w e r e atthe

s am e te r m s as ap p l i c abl e to thi r d p ar ti e s .

T hi s c o n s ti tu te s am o u n ts c l ai m e d by the r e l ate d

p ar ti e s , i n the i r i n d i vi d u al c ap ac i ty as m e m be r s o f

the F u n d .A l l c l ai m s w e r e p ai d o u t i n te r m s o f the

r u l e s o f the F u n d , as ap p l i c abl e to thi r d p ar ti e s .

T hi s c o n s ti tu te s P M S A bal an c e s o w i n g to the

r e l ate d p ar ti e s .In te r e s t i s p ai d at1 0 0 % o f the

ac tu al i n te r e s t r ate e ar n e d o n P M S A as s e ts .T he

am o u n ts ar e al l c u r r e n tan d p ay abl e o n d e m an d

s ho u l d an ap p r o p r i ate c l ai m be i s s u e d , o r the

m e m be r e x i ts the F u n d .

T hi s c o n s ti tu te s the r e m u n e r ati o n an d the

ac c o m m o d ati o n , tr ave l an d m e al s thathave be e n

p ai d .

T hi s c o n s ti tu te s am o u n ts p ai d f o r m e e ti n g

r e m u n e r ati o n , r e tai n e r f e e s an d the

ac c o m m o d ati o n , tr ave l an d m e al s .

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

K e y m an ag e m e n t p e r s o n n e l ar e tho s e p e r s o n s havi n g au tho r i ty an d r e s p o n s i bi l i ty f o r p l an n i n g , d i r e c ti n g

an d c o n tr o l l i n g the ac ti vi ti e s o f the F u n d .K e y m an ag e m e n t p e r s o n n e l i n c l u d e the B o ar d o f T r u s te e s , the

P r i n c i p al O f f i c e r , the i r d e p e n d e n ts an d c l o s e f am i l y m e m be r s .

T he te r m s an d c o n d i ti o n s o f the r e l ate d p ar ty tr an s ac ti o n s w e r e as f o l l o w s :
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2 7 , 0 2 7 , 990 2 4 , 6 2 7 , 8 3 9

2 , 90 4 , 6 6 9 2 , 7 2 5, 3 6 5

1 , 2 95, 1 0 5 1 , 2 2 0 , 91 1

1 3 9, 1 3 6 1 3 8 , 54 3

O l d M u tu al W e al th T r u s t C o m p an y ( P ty ) L td , O l d M u tu al In ve s tm e n t G r o u p ( P ty ) L td an d O l d M u tu al L i f e

A s s u r an c e C o m p an y , ac ti n g thr o u g h i ts d i vi s i o n c al l e d O l d M u tu al M u l ti M an ag e r s p r o vi d e d i n ve s tm e n t

m an ag e m e n t s e r vi c e s to the F u n d an d had s i g n i f i c an t i n f l u e n c e o ve r the F u n d , ho w e ve r , d i d n o t have c o n tr o l

o ve r the o p e r ati o n s o f the F u n d .

O l d M u tu al L i f e A s s u r an c e C o m p an y ( S o u th A f r i c a) L i m i te d as the e m p l o y e r , had s i g n i f i c an t i n f l u e n c e o ve r the

F u n d , ho w e ve r , d i d n o thave c o n tr o l o ve r the o p e r ati o n s o f the F u n d .

F ai r bai r n C o n s u l t P r o p r i e tar y L i m i te d p r o vi d e d i n ve s tm e n tad vi s o r y m an ag e m e n t s e r vi c e s to the F u n d an d as a

s u bs i d i ar y o f the e m p l o y e r , had s i g n i f i c an t i n f l u e n c e o ve r the F u n d , ho w e ve r , d i d n o t have c o n tr o l o ve r the

o p e r ati o n s o f the F u n d .

Du r i n g the y e ar the F u n d e n te r e d i n to the f o l l o w i n g tr an s ac ti o n s w i th the s e r e l ate d p ar ti e s u n d e r te r m s that

w e r e ag r e e d by the F u n d an d the s e r e l ate d p ar ti e s .

U n i ve r s al H e al thc ar e A d m i n i s tr ato r s P r o p r i e tar y L i m i te d
A d m i n i s tr ati o n f e e s

B al an c e d u e to U n i ve r s al H e al thc ar e A d m i n i s tr ato r s P r o p r i e tar y L i m i te d atthe

e n d o f the y e ar

S an l am In ve s tm e n t M an ag e r s ( P ty ) L td , p r o vi d e d i n ve s tm e n t m an ag e m e n t s e r vi c e s to the F u n d an d had

s i g n i f i c an ti n f l u e n c e o ve r the F u n d , ho w e ve r , d i d n o thave c o n tr o l o ve r the o p e r ati o n s o f the F u n d .

U n i ve r s al Car e P r o p r i e tar y L i m i te d p r o vi d e d m an ag e d c ar e m an ag e m e n t s e r vi c e s to the F u n d an d had

s i g n i f i c an ti n f l u e n c e o ve r the F u n d , as the y p ar ti c i p ate d i n the c l i n i c al an d o p e r ati n g p o l i c y d e c i s i o n s , bu t

d i d n o t c o n tr o l the F u n d .

U n i ve r s al H e al thc ar e A d m i n i s tr ato r s P r o p r i e tar y L i m i te d , U n i ve r s al H e al thc ar e S e r vi c e s P r o p r i e tar y L i m i te d ,

U n i ve r s al Car e P r o p r i e tar y L i m i te d an d M e d i K r e d i t In te g r ate d H e al thc ar e S o l u ti o n s P r o p r i e tar y L i m i te d ar e

f e l l o w s u bs i d i ar y c o m p an i e s o f U n i ve r s al H e al thc ar e P r o p r i e tar y L i m i te d .

Ic o n M an ag e d Car e P r o p r i e tar y L i m i te d p r o vi d e d o n c o l o g y m an ag e d c ar e m an ag e m e n t s e r vi c e s to the F u n d an d

had s i g n i f i c an ti n f l u e n c e o ve r the F u n d , as the y p ar ti c i p ate d i n the c l i n i c al an d o p e r ati n g p o l i c y d e c i s i o n s ,

bu td i d n o t c o n tr o l the F u n d .

U n i ve r s al H e al thc ar e A d m i n i s tr ato r s P r o p r i e tar y L i m i te d , U n i ve r s al H e al thc ar e S e r vi c e s P r o p r i e tar y L i m i te d an d

M e d i K r e d i t In te g r ate d H e al thc ar e S o l u ti o n s P r o p r i e tar y L i m i te d p r o vi d e d ad m i n i s tr ati o n s e r vi c e s to the F u n d

an d had s i g n i f i c an t i n f l u e n c e o ve r the F u n d , as the y p ar ti c i p ate d i n the f i n an c i al an d o p e r ati n g p o l i c y

d e c i s i o n s , bu td i d n o t c o n tr o l the F u n d .

T r an s ac ti o n s w i th p ar ti e s thathave s i g n i f i c an ti n f l u e n c e o ve r the F u n d

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

R E L A T E D P A R T Y T R A N S A C T IO N S ( c o n ti n u e d )

U n i ve r s al H e al thc ar e S e r vi c e s P r o p r i e tar y L i m i te d
A c tu ar i al f e e s

B al an c e d u e to U n i ve r s al H e al thc ar e S e r vi c e s P r o p r i e tar y L i m i te d

atthe e n d o f the y e ar
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1 8 .

2 0 2 4 2 0 2 3
R R

2 , 4 3 1 , 8 99 2 , 1 4 5, 98 2
2 , 4 4 6 , 7 4 4 2 , 2 7 0 , 8 4 2

1 0 , 7 3 1 , 8 8 9 1 0 , 0 4 0 , 93 7
5, 0 3 8 , 4 0 1 4 , 7 3 7 , 4 8 1

8 91 , 1 7 4 7 1 3 , 1 7 9
6 6 0 , 0 6 2 56 3 , 2 4 6

2 2 , 2 0 0 , 1 6 9 2 0 , 4 7 1 , 6 6 7

B al an c e d u e to U n i ve r s al Car e P r o p r i e tar y L i m i te d atthe e n d o f the y e ar 2 , 4 1 0 , 91 2 2 , 3 7 3 , 58 2

98 , 4 1 2 94 , 8 55

1 , 7 1 0 , 6 7 7 1 , 6 51 , 3 91

1 4 2 , 956 1 4 2 , 596

6 8 6 , 8 1 7 7 1 4 , 93 7

- 7 90 , 7 0 5

4 4 6 , 94 9 1 , 0 8 7 , 0 0 5

- 2 , 1 1 5, 8 6 3

4 7 5, 0 8 5 -

3 7 6 , 6 0 1 -

1 94 , 4 51 1 7 1 , 92 6

1 8 , 0 2 4 1 6 , 4 6 5

S an l am In ve s tm e n tM an ag e r s P r o p r i e tar y L i m i te d

In ve s tm e n t m an ag e m e n t

In ve s tm e n ts he l d w i th r e l ate d p ar ty

O l d M u tu al L i f e A s s u r an c e C o m p an y ( S o u th A f r i c a) L i m i te d , ac ti n g thr o u g h

i ts d i vi s i o n c al l e d O l d M u tu al M u l ti M an ag e r s

In ve s tm e n t m an ag e m e n t

In ve s tm e n ts he l d w i th r e l ate d p ar ty

O l d M u tu al W e al th T r u s tC o m p an y ( P ty ) L td

In ve s tm e n t m an ag e m e n t

B al an c e d u e to O l d M u tu al W e al th T r u s t C o m p an y ( P ty ) L td atthe e n d o f the

y e ar

H o s p i tal be n e f i t m an ag e m e n t

C l ai m s p r o c e s s i n g

P r o vi d e r n e tw o r k m an ag e m e n t
O n c o l o g y M an ag e d Car e

Ic o n M an ag e d Car e P r o p r i e tar y L i m i te d
O n c o l o g y M an ag e d Car e

M e d i K r e d i tIn te g r ate d H e al thc ar e S o l u ti o n s P r o p r i e tar y L i m i te d

H i g h r i s k be n e f i c i ar y m an ag e m e n t p r o g r am m e

U n i ve r s al Car e P r o p r i e tar y L i m i te d
M e d i c i n e m an ag e m e n t
H IV m an ag e m e n t

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

R E L A T E D P A R T Y T R A N S A C T IO N S ( c o n ti n u e d )

In ve s tm e n ts he l d w i th r e l ate d p ar ty

B al an c e d u e to M e d i K r e d i tIn te g r ate d H e al thc ar e S o l u ti o n s P r o p r i e tar y

L i m i te d atthe e n d o f the y e ar

O l d M u tu al In ve s tm e n tG r o u p P r o p r i e tar y L i m i te d
In ve s tm e n t m an ag e m e n t
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1 8 .

2 0 2 4 2 0 2 3
R R

3 4 5, 92 7 3 2 3 , 6 7 9

U n i ve r s al H e al thc ar e A d m i n i s tr ato r s P r o p r i e tar y L i m i te d

U n i ve r s al H e al thc ar e S e r vi c e s P r o p r i e tar y L i m i te d

M e d i K r e d i tIn te g r ate d H e al thc ar e S o l u ti o n s P r o p r i e tar y L i m i te d

U n i ve r s al Car e P r o p r i e tar y L i m i te d

O l d M u tu al In ve s tm e n t G r o u p P r o p r i e tar y L i m i te d

O l d M u tu al W e al th T r e as u r y an d A d vi s o r y S e r vi c e s

O l d M u tu al M u l ti M an ag e r s

S an l am In ve s tm e n t M an ag e r s

1 9.

T he ty p e s o f be n e f i ts o f f e r e d by the F u n d i n r e tu r n f o r m o n thl y c o n tr i bu ti o n s ar e i n d i c ate d be l o w :

M aj o r m e d i c al be n e f i ts c o v e r al l c o s ts i n c u r r e d by r e g i s te r e d be n e f i c i ar i e s , w hi l s tthe y ar e i n ho s p i tal to r e c e i v e

p r e - au tho r i s e d tr e atm e n t f o r c e r tai n m e d i c al c o n d i ti o n s ;

Chr o n i c be n e f i ts c o v e r the c o s t o f c e r tai n p r e s c r i be d m e d i c i n e s c o n s u m e d by m e m be r s f o r c hr o n i c

c o n d i ti o n s /d i s e as e s , s u bj e c t to p r e - au tho r i s ati o n , p r o to c o l s , f o r m u l ar i e s an d d e s i g n ate d s e r v i c e p r o v i d e r s

D ay - to - d ay be n e f i ts c o v e r the c o s t u p to c e r tai n l i m i ts o f al l o u t o f ho s p i tal m e d i c al atte n ti o n , s u c h as v i s i ts to

g e n e r al p r ac ti ti o n e r s an d d e n ti s ts as w e l l as p r e s c r i be d n o n - c hr o n i c m e d i c i n e s .I tal s o o f f e r s aw e l l n e s s be n e f i t,

w hi c h c o v e r s an n u al c he c k - u p s an d ap r e s c r i be d l i s t o f p r e v e n tati v e te s ts , s u bj e c tto the u s e o f c o r r e c ttar i f f s .

F ai r bai r n C o n s u l t P r o p r i e tar y L i m i te d

In ve s tm e n t c o n s u l ti n g f e e s

3 0 Day s

IN S U R A N C E R IS K M A N A G E M E N T

N atu r e an d e x te n to f r i s k s ar i s i n g f r o m i n s u r an c e c o n tr ac ts
T he F u n d i s s u e s c o n tr ac ts thattr an s f e r i n s u r an c e r i s k .T hi s s e c ti o n s u m m ar i s e s the s e r i s k s an d the w ay the F u n d

m an ag e s the m .

3 c al e n d ar m o n ths

T e r m s an d c o n d i ti o n s o f the i n ve s tm e n t m an ag e m e n tag r e e m e n ts

T he i n ve s tm e n t m an ag e m e n tag r e e m e n ts ar e i n ac c o r d an c e w i th i n s tr u c ti o n s g i ve n by the T r u s te e s o f the F u n d .

T he ag r e e m e n ts ar e au to m ati c al l y r e n e w e d e ac h y e ar u n l e s s n o ti f i c ati o n o f te r m i n ati o n i s r e c e i ve d .T he F u n d

has the r i g htto te r m i n ate the ag r e e m e n ts as s ti p u l ate d be l o w .T he f e e s ar e c al c u l ate d o n an ar m ' s l e n g th bas i s

o n m ar k e t r e l ate d te r m s .

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

R E L A T E D P A R T Y T R A N S A C T IO N S ( c o n ti n u e d )

T e r m s an d c o n d i ti o n s o f the ad m i n i s tr ati o n ag r e e m e n t

3 0 Day s

T he ad m i n i s tr ati o n ag r e e m e n ts ar e i n te r m s o f the r u l e s o f the F u n d an d i n ac c o r d an c e w i th i n s tr u c ti o n s g i ve n

by the T r u s te e s o f the F u n d .T he n e w ag r e e m e n ts ar e f o r af i x e d p e r i o d o f thr e e y e ar s .T he F u n d has the r i g htto

te r m i n ate the ag r e e m e n ts as s ti p u l ate d be l o w . F e e s ar e p ay abl e m o n thl y i n ar r e ar s .

3 0 Day s

3 0 Day s

3 c al e n d ar m o n ths

3 c al e n d ar m o n ths

3 c al e n d ar m o n ths

T e r m s an d c o n d i ti o n s o f the m an ag e d c ar e ag r e e m e n ts
T he m an ag e d c ar e ag r e e m e n ts ar e i n ac c o r d an c e w i th i n s tr u c ti o n s g i ve n by the T r u s te e s o f the F u n d .T he n e w

ag r e e m e n t i s f o r af i x e d p e r i o d o f thr e e y e ar s .T he F u n d has the r i g htto te r m i n ate the ag r e e m e n tas s ti p u l ate d

be l o w .M an ag e d c ar e f e e s ar e p ay abl e m o n thl y i n ar r e ar s .
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1 9.

R R R R

< 2 6 7 6 , 1 90 , 6 2 2 1 1 , 3 4 2 , 2 0 4 1 , 591 , 3 91 8 9, 1 2 4 , 2 1 7
8 5, 6 6 6 , 2 2 2 1 7 , 7 3 8 , 555 1 , 4 3 4 , 1 6 1 1 0 4 , 8 3 8 , 93 8

1 1 3 , 4 4 9, 596 1 9, 98 5, 7 97 6 , 6 1 2 , 0 7 7 1 4 0 , 0 4 7 , 4 7 0
51 - 6 5 1 1 1 , 7 95, 6 7 0 1 7 , 3 6 7 , 2 56 1 2 , 2 2 8 , 0 3 5 1 4 1 , 3 90 , 96 2
> 6 5 1 99, 2 93 , 993 2 7 , 8 0 9, 58 2 1 6 , 0 8 0 , 0 4 6 2 4 3 , 1 8 3 , 6 2 0

58 6 , 3 96 , 1 0 2 94 , 2 4 3 , 3 95 3 7 , 94 5, 7 0 9 7 1 8 , 58 5, 2 0 6

2 4 , 0 0 9, 2 58
C l ai m s i n c u r r e d e x c l u d i n g c l ai m s f r o m r i s k tr an s f e r ar r an g e m e n ts 7 4 2 , 594 , 4 6 4

R R R R

< 2 6 59, 91 0 , 96 6 9, 2 6 6 , 94 6 1 , 8 56 , 1 2 1 7 1 , 0 3 4 , 0 3 3
6 9, 0 8 9, 7 8 8 1 2 , 90 2 , 7 4 3 1 , 0 91 , 1 8 7 8 3 , 0 8 3 , 7 1 8
96 , 0 59, 8 51 1 7 , 50 0 , 2 2 9 6 , 0 8 1 , 2 8 1 1 1 9, 6 4 1 , 3 6 1

51 - 6 5 1 2 6 , 7 3 7 , 0 0 5 1 7 , 8 99, 6 6 4 1 1 , 6 97 , 6 8 7 1 56 , 3 3 4 , 3 56

> 6 5 1 93 , 4 1 4 , 8 99 2 5, 1 6 8 , 8 0 5 1 4 , 6 2 4 , 7 0 2 2 3 3 , 2 0 8 , 4 0 6
54 5, 2 1 2 , 50 9 8 2 , 7 3 8 , 3 8 7 3 5, 3 50 , 97 8 6 6 3 , 3 0 1 , 8 7 4

2 2 , 2 1 7 , 91 3
C l ai m s i n c u r r e d e x c l u d i n g c l ai m s f r o m r i s k tr an s f e r ar r an g e m e n ts 6 8 5, 51 9, 7 8 7

T o tal

( i n y e ar s )

2 0 2 3

A d d : A c c r e d i te d m an ag e d c ar e : m an ag e m e n t s e r vi c e s - n o tr an s f e r o f r i s k

2 0 2 4

A d d : A c c r e d i te d m an ag e d c ar e : m an ag e m e n t s e r vi c e s - n o tr an s f e r o f r i s k

A g e g r o u p i n g In - ho s p i tal O u t- o f - ho s p i tal Day - to - d ay

A g e g r o u p i n g In - ho s p i tal O u t- o f - ho s p i tal Day - to - d ay T o tal

( i n y e ar s )

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

IN S U R A N C E R IS K M A N A G E M E N T ( c o n ti n u e d )

R i s k m an ag e m e n to bj e c ti ve s an d p o l i c i e s f o r m i ti g ati n g i n s u r an c e r i s k

T he p r i m ar y i n s u r an c e ac ti vi ty c ar r i e d o u t by the F u n d as s u m e s the r i s k o f l o s s f r o m m e m be r s an d the i r

d e p e n d an ts thatar e d i r e c tl y s u bj e c tto the r i s k .T he s e r i s k s r e l ate to the he al th o f the F u n d ' s be n e f i c i ar i e s .

A s s u c h, the F u n d i s e x p o s e d to the u n c e r tai n ty s u r r o u n d i n g the ti m i n g an d s e ve r i ty o f c l ai m s u n d e r the

c o n tr ac t.

T he F u n d m an ag e s i ts i n s u r an c e r i s k thr o u g h be n e f i t l i m i ts an d s u b- l i m i ts , ap p r o val p r o c e d u r e s f o r

tr an s ac ti o n s that i n vo l ve p r i c i n g g u i d e l i n e s , p r e - au tho r i s ati o n an d c as e m an ag e m e n t, s e r vi c e p r o vi d e r

p r o f i l i n g , as w e l l as the m o n i to r i n g o f e m e r g i n g i s s u e s .

T he F u n d u s e s s e ve r al m e tho d s to as s e s s an d m o n i to r i n s u r an c e r i s k e x p o s u r e s bo th f o r i n d i vi d u al ty p e s o f

r i s k s i n s u r e d an d o ve r al l r i s k s .T he p r i n c i p al r i s k i s thatthe f r e q u e n c y an d s e ve r i ty o f c l ai m s i s g r e ate r than

e x p e c te d .

In s u r an c e e ve n ts ar e , by n atu r e , r an d o m an d the ac tu al n u m be r an d s i z e o f e ve n ts d u r i n g an y o n e y e ar

m ay var y f r o m tho s e e s ti m ate d u s i n g e s tabl i s he d s tati s ti c al te c hn i q u e s .

T he f o l l o w i n g tabl e s u m m ar i s e s the c o n c e n tr ati o n o f i n s u r an c e r i s k , w i th r e f e r e n c e to the i n s u r an c e c l ai m s

i n c u r r e d , by ag e g r o u p an d i n r e l ati o n to the ty p e o f r i s k c o ve r e d /be n e f i ts p r o vi d e d :
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1 9.

In c r e as e o f

5%

De c r e as e o f

5%
R R

2 0 2 4
In - ho s p i tal c l ai m s i n c u r r e d 2 9, 3 1 9, 8 0 5 ( 2 9, 3 1 9, 8 0 5)
O u t- o f - ho s p i tal c l ai m s i n c u r r e d 4 , 7 1 2 , 1 7 0 ( 4 , 7 1 2 , 1 7 0 )
Day - to - d ay c l ai m s i n c u r r e d 1 , 8 97 , 2 8 5 ( 1 , 8 97 , 2 8 5)
T o tal 3 5, 92 9, 2 6 0 ( 3 5, 92 9, 2 6 0 )
2 0 2 3
In - ho s p i tal c l ai m s i n c u r r e d 2 7 , 2 6 0 , 6 2 5 ( 2 7 , 2 6 0 , 6 2 5)
O u t- o f - ho s p i tal c l ai m s i n c u r r e d 4 , 1 3 6 , 91 9 ( 4 , 1 3 6 , 91 9)
Day - to - d ay c l ai m s i n c u r r e d 1 , 7 6 7 , 54 9 ( 1 , 7 6 7 , 54 9)
T o tal 3 3 , 1 6 5, 0 94 ( 3 3 , 1 6 5, 0 94 )

2 0 .

to m e e tbe n e f i tan d o p e r ati n g e x p e n s e c o m m i tm e n ts as the y f al l d u e ;

m ak e ad e q u ate p r o vi s i o n f o r p o s s i bl e l o n g - te r m ad ve r s e c l ai m s e x p e r i e n c e ;

m an ag e f i n an c i al r i s k s ;

s ati s f y r e g u l ato r y r e q u i r e m e n ts i n r e s p e c t o f m e d i c al s c he m e i n ve s tm e n ts ; an d

to m ax i m i s e i n ve s tm e n t r e tu r n s .

T he i n ve s tm e n t o bj e c ti ve s ar e :

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

IN S U R A N C E R IS K M A N A G E M E N T ( c o n ti n u e d )

S e n s i ti vi ty to i n s u r an c e r i s k

A s e n s i ti vi ty an al y s i s i s p r o vi d e d be l o w r e f l e c ti n g the i m p ac t o n the r e p o r te d r e s u l ts f o r the

y e ar as s u m i n g a5% i n c r e as e / ( d e c r e as e ) i n the c o s t o f c l ai m s i n c u r r e d w i th al l o the r var i abl e s he l d

c o n s tan t.

F IN A N CIA L R IS K M A N A G E M E N T

T he ac ti vi ti e s e x p o s e i t to r i s k s , ar i s i n g f r o m f i n an c i al i n s tr u m e n ts , i n c l u d i n g m ar k e t r i s k , c r e d i t

r i s k an d l i q u i d i ty r i s k .T he o ve r al l r i s k m an ag e m e n t p r o g r am m e f o c u s e s o n the u n p r e d i c tabi l i ty o f

f i n an c i al m ar k e ts an d s e e k s to m i n i m i s e p o te n ti al l y ad ve r s e e f f e c ts o n the f i n an c i al p e r f o r m an c e o f the

i n ve s tm e n ts thatthe F u n d ho l d s to m e e t i ts o bl i g ati o n s to i ts m e m be r s .

C e r tai n r i s k m an ag e m e n tan d i n ve s tm e n t d e c i s i o n s ar e m ad e u n d e r the g u i d an c e an d p o l i c i e s ap p r o ve d

by the B o ar d o f T r u s te e s . T he B o ar d o f T r u s te e s p r o vi d e s w r i tte n p r i n c i p l e s f o r f i n an c i al r i s k

m an ag e m e n t, as w e l l as w r i tte n p o l i c i e s c o ve r i n g s p e c i f i c ar e as , s u c has i n te r e s t r ate r i s k , c r e d i t r i s k an d

i n ve s ti n g e x c e s s l i q u i d i ty .T he B o ar d o f T r u s te e s ap p r o ve s al l w r i tte n p o l i c i e s .

T he i n ve s tm e n t c o n s u l tan ts e n s u r e , o n am o n thl y bas i s , thatthe F u n d c o m p l i e s w i th R e g u l ati o n 3 0 an d

A n n e x u r e B o f the A c t.T he i n ve s tm e n t be n c hm ar k i s to ho l d 3 5% o f the to tal as s e ts i n S o u th A f r i c an

e q u i ty , 5% i n S o u th A f r i c an p r o p e r ty , 3 0 % i n S o u th A f r i c an bo n d s , 2 0 % i n S o u th A f r i c an m o n e y m ar k e t

an d 1 0 % i n i n te r n ati o n al bo n d s .

P ag e 6 7



2 0 .

2 0 .1 M ar k e tr i s k

P r i c e r i s k

P r i c e s e n s i ti v i ty

I n te r e s t r ate r i s k

U p to L e s s than 1 - 5+
1 m o n th 1 y e ar y e ar s

R R R R R
2 0 2 4

In ve s tm e n ts he l d atf ai r val u e thr o u g h

p r o f i tan d l o s s 2 , 7 1 6 , 6 2 5 3 3 , 6 1 8 , 3 93 52 , 93 0 , 0 6 1 2 2 3 , 1 91 , 4 0 4 3 1 2 , 4 56 , 4 8 3

In ve s tm e n ts he l d atam o r ti s e d c o s t - 6 0 , 0 2 4 , 56 5 - - 6 0 , 0 2 4 , 56 5

T r ad e an d o the r r e c e i vabl e s 3 6 4 , 2 7 7 - - - 3 6 4 , 2 7 7

Cas han d c as h e q u i val e n ts - F u n d 7 9, 6 98 , 7 6 9 - - - 7 9, 6 98 , 7 6 9

Cas han d c as h e q u i val e n ts - P M S A 6 , 0 8 5, 94 9 - - - 6 , 0 8 5, 94 9

T o tal 8 8 , 8 6 5, 6 2 0 93 , 6 4 2 , 958 52 , 93 0 , 0 6 1 2 2 3 , 1 91 , 4 0 4 4 58 , 6 3 0 , 0 4 3
2 0 2 3

A vai l abl e - f o r - s al e i n ve s tm e n ts - F u n d 2 4 , 8 4 3 , 6 4 8 51 , 8 0 3 , 2 6 0 1 4 5, 6 1 9, 53 9 7 7 , 4 6 8 , 0 8 1 2 99, 7 3 4 , 52 8

In ve s tm e n the l d atam o r ti s e d c o s ts - 6 1 , 2 7 1 , 1 51 - - 6 1 , 2 7 1 , 1 51

T r ad e an d o the r r e c e i vabl e s 3 3 9, 552 - - - 3 3 9, 552

Cas han d c as h e q u i val e n ts - F u n d 6 2 , 6 7 8 , 6 8 7 - - - 6 2 , 6 7 8 , 6 8 7

Cas han d c as h e q u i val e n ts - P M S A 5, 0 0 2 , 4 91 - - - 5, 0 0 2 , 4 91

T o tal 92 , 8 6 4 , 3 7 9 1 1 3 , 0 7 4 , 4 1 0 1 4 5, 6 1 9, 53 9 7 7 , 4 6 8 , 0 8 1 4 2 9, 0 2 6 , 4 0 9

T he i n ve s tm e n t p o l i c y i s to ho l d a p o r ti o n o f i n ve s tm e n ts i n i n te r e s t be ar i n g i n s tr u m e n ts . T he s e

i n ve s tm e n ts ar e the r e f o r e e x p o s e d to c han g e s i n the m ar k e t i n te r e s t r ate .

T he tabl e be l o w s u m m ar i s e s the e x p o s u r e to i n te r e s t r ate r i s k .In c l u d e d i n the tabl e ar e the

i n ve s tm e n ts at c ar r y i n g am o u n ts , c ate g o r i s e d by the e ar l i e r o f c o n tr ac tu al r e - p r i c i n g o r m atu r i ty d ate s an d

d i s c l o s e d i n te r m s o f the r e l ate d u n d i s c o u n te d c o n tr ac tu al c as h f l o w .

N o n - i n te r e s t

be ar i n g

T o tal

T he s e n s i ti vi ty has be e n d e te r m i n e d bas e d o n the e x p o s u r e to e q u i ty i n s tr u m e n ts at the r e p o r ti n g d ate .If

e q u i ty m ar k e t p r i c e s had be e n 5% hi g he r o r l o w e r an d al l o the r var i abl e s w e r e he l d c o n s tan t, the val u e o f the

e q u i ty i n s tr u m e n ts w o u l d i n c r e as e o r d e c r e as e by R 3 , 4 7 9, 50 4 ( 2 0 2 3 : R 3 , 6 0 1 , 0 1 5) .

T he F u n d i s e x p o s e d to e q u i ty s e c u r i ti e s p r i c e r i s k d u e to i n ve s tm e n ts he l d by the F u n d an d c l as s i f i e d as

i n ve s tm e n ts he l d at f ai r val u e thr o u g h p r o f i t o r l o s s . T o m an ag e i ts p r i c e r i s k ar i s i n g f r o m i n ve s tm e n ts , the

F u n d d i ve r s i f i e s i ts p o r tf o l i o vi athe as s e t m an ag e r s i n ac c o r d an c e w i ththe m an d ate s e tby the F u n d .

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

F IN A N CIA L R IS K M A N A G E M E N T ( c o n ti n u e d )

M ar k e t r i s k i s the r i s k thatc han g e s i n m ar k e t p r i c e s , s u c h as i n te r e s t r ate s , f o r e i g n e x c han g e r ate s an d e q u i ty

p r i c e s w i l l i n f l u e n c e the l e ve l s o f i n c o m e an d / o r c ap i tal val u ati o n ac hi e ve d o ve r ti m e an d the r e f o r e af f e c tthe

F u n d i n c o m e an d r e s e r ve l e ve l s .T he i n ve s tm e n t m an ag e m e n t p r o c e s s e m p l o y e d s e e k s to m an ag e the m ar k e t

r i s k w i thavi e w o f o p ti m i s i n g the r i s k / r e w ar d p r o f i l e o f the F u n d , w hi l s tbe i n g c o m p l i an tto A n n e x u r e B o f the

M e d i c al S c he m e s A c t.
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2 0 .

2 0 .1

0 .5% i n c r e as e i n i n te r e s t r ate s :

A s s e tC l as s R %
2 0 2 4
M o n e y M ar k e tan d c as h 1 6 1 , 599, 1 7 1 4 1 .2 %
L i s te d B o n d s 1 51 , 51 4 , 4 6 7 3 8 .6 %
L i s te d E q u i ti e s 6 9, 590 , 0 7 4 1 7 .7 %
P r o p e r ty 9, 4 51 , 54 0 2 .4 %
T o tal 3 92 , 1 55, 2 52 1 0 0 .0 %

2 0 2 3
M o n e y M ar k e tan d c as h 1 4 2 , 3 6 7 , 4 6 9 3 9.3 %
L i s te d B o n d s 1 4 1 , 7 54 , 3 4 9 3 9.1 %
L i s te d E q u i ty 7 2 , 0 2 0 , 2 91 1 9.9%
P r o p e r ty 6 , 2 7 1 , 1 0 6 1 .7 %
T o tal 3 6 2 , 4 1 3 , 2 1 5 1 0 0 .0 %

S e n s i ti v i ty an al y s i s : Cas han d te r m d e p o s i ts

3 0 2 , 1 6 1
( 3 0 9, 3 4 7 )
( 3 0 2 , 1 6 1 )

In ve s tm e n t he l d at f ai r val u e thr o u g h p r o f i t o r l o s s , In ve s tm e n ts he l d at am o r ti s e d c o s ts an d c as h

e q u i val e n ts d i ve r s i f i c ati o n s an d c o n c e n tr ati o n s ar e s ho w n be l o w .

T he s e n s i ti vi ty an al y s i s d e te r m i n e s d i f f e r e n t l e ve l s o f the c l o s i n g m ar k e t val u e as c o m p ar e d to the ac tu al

c l o s i n g m ar k e t val u e bas e d o n d i f f e r e n t l e ve l s o f i n te r e s t g r o w th ( s e e tabl e be l o w ) . i .e . + 1 % s u g g e s ts the

c l o s i n g m ar k e t val u e c o u l d have be e n R 1 6 3 , 0 8 8 , 4 2 8 i f the i n te r e s t g r o w th had be e n hi g he r by 1 % d u r i n g

2 0 2 4 as c o m p ar e d to the ac tu al i n te r e s t g r o w th. A o n e p e r c e n t i n c r e as e i n the i n te r e s t g r o w th at the

r e p o r ti n g d ate w o u l d have i n c r e as e d the c as h val u ati o n R 1 , 4 8 9, 2 56 ( 2 0 2 3 an i n c r e as e o f R 1 , 3 1 7 , 8 51 ) . A n

e q u al c han g e i n the o p p o s i te d i r e c ti o n w o u l d have d e c r e as e d the c as h val u ati o n by R 1 , 4 8 9, 2 56 ( 2 0 2 3 a

d e c r e as e o f R 1 , 3 1 7 , 8 51 ) .

D i v e r s i f i c ati o n an d c o n c e n tr ati o n

2 0 2 3

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

F IN A N CIA L R IS K M A N A G E M E N T ( c o n ti n u e d )

M ar k e t r i s k ( c o n ti n u e d )

I n te r e s t r ate r i s k s e n s i ti v i ty

T he f o l l o w i n g tabl e p r e s e n ts an al y s i s o f ho w ap o s s i bl e s hi f t i n m ar k e t i n te r e s t r ate s m i g ht i m p ac t the

bal an c e o f c o n tr ac ts w i thi n the s c o p e o f IF R S 1 7 , as w e l l as the n e t i m p ac t o n p r o f i t o r l o s s .A c han g e i n an

i n te r e s t r ate w o u l d i m p ac tthe r e tu r n o n the P M S A , w hi c h i n tu r n i m p ac ts the l i abi l i ty to the m e m be r s .

In s u r an c e c o n tr ac tl i abi l i ti e s

R

P r o f i t o r l o s s

R

2 0 2 4 3 0 9, 3 4 7
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2 0 .1

S e n s i ti v i ty an al y s i s : Cas han d te r m d e p o s i ts ( c o n ti n u e d )

% Chan g e R e tu r n o f In d e x A d j u s te d C l o s i n g

V al u e

Chan g e i n C l o s i n g

V al u e

E f f e c to n

A c c u m u l ate d F u n d s

E f f e c to n S u r p l u s

R R R R
2 % 1 1 % 1 6 4 , 57 7 , 6 8 4 2 , 97 8 , 51 2 2 , 97 8 , 51 2 2 , 97 8 , 51 2
1 % 1 0 % 1 6 3 , 0 8 8 , 4 2 8 1 , 4 8 9, 2 56 1 , 4 8 9, 2 56 1 , 4 8 9, 2 56
0 % 9% 1 6 1 , 599, 1 7 2 - - -

( 1 % ) 8 % 1 6 0 , 1 0 9, 91 6 ( 1 , 4 8 9, 2 56 ) ( 1 , 4 8 9, 2 56 ) ( 1 , 4 8 9, 2 56 )
( 2 % ) 7 % 1 58 , 6 2 0 , 6 6 0 ( 2 , 97 8 , 51 2 ) ( 2 , 97 8 , 51 2 ) ( 2 , 97 8 , 51 2 )

S e n s i ti v i ty an al y s i s : B o n d s

% Chan g e R e tu r n o f In d e x A d j u s te d C l o s i n g

V al u e

Chan g e i n C l o s i n g

V al u e

E f f e c to n

A c c u m u l ate d F u n d s

E f f e c to n S u r p l u s

R R R R
2 % 1 9% 1 54 , 1 0 0 , 4 8 0 2 , 58 6 , 0 1 2 2 , 58 6 , 0 1 2 2 , 58 6 , 0 1 2
1 % 1 8 % 1 52 , 8 0 7 , 4 7 3 1 , 2 93 , 0 0 6 1 , 2 93 , 0 0 6 1 , 2 93 , 0 0 6
0 % 1 7 % 1 51 , 51 4 , 4 6 7 - - -

( 1 % ) 1 6 % 1 50 , 2 2 1 , 4 6 1 ( 1 , 2 93 , 0 0 6 ) ( 1 , 2 93 , 0 0 6 ) ( 1 , 2 93 , 0 0 6 )
( 2 % ) 1 5% 1 4 8 , 92 8 , 4 55 ( 2 , 58 6 , 0 1 2 ) ( 2 , 58 6 , 0 1 2 ) ( 2 , 58 6 , 0 1 2 )

S e n s i ti v i ty an al y s i s : E q u i ty an d P r o p e r ty

% Chan g e R e tu r n o f In d e x A d j u s te d C l o s i n g

V al u e

Chan g e i n C l o s i n g

V al u e

E f f e c to n

A c c u m u l ate d F u n d s

E f f e c to n S u r p l u s

R R R R
1 0 % 2 3 % 8 6 , 0 0 9, 3 1 6 6 , 96 7 , 7 0 2 6 , 96 7 , 7 0 2 6 , 96 7 , 7 0 2

5% 1 8 % 8 2 , 52 5, 4 6 4 3 , 4 8 3 , 8 51 3 , 4 8 3 , 8 51 3 , 4 8 3 , 8 51
0 % 1 3 % 7 9, 0 4 1 , 6 1 3 - - -

( 5% ) 8 % 7 5, 557 , 7 6 2 ( 3 , 4 8 3 , 8 51 ) ( 3 , 4 8 3 , 8 51 ) ( 3 , 4 8 3 , 8 51 )
( 1 0 % ) 3 % 7 2 , 0 7 3 , 91 1 ( 6 , 96 7 , 7 0 2 ) ( 6 , 96 7 , 7 0 2 ) ( 6 , 96 7 , 7 0 2 )

T he s e n s i ti vi ty an al y s i s d e te r m i n e s d i f f e r e n t l e ve l s o f the c l o s i n g m ar k e t val u e as c o m p ar e d to the ac tu al

c l o s i n g m ar k e t val u e bas e d o n d i f f e r e n t l e ve l s o f i n ve s tm e n t p e r f o r m an c e ( s e e tabl e be l o w ) . i .e . + 5%

s u g g e s ts the c l o s i n g m ar k e t val u e c o u l d have be e n R 8 2 , 52 5, 4 6 4 i f the i n ve s tm e n t p e r f o r m an c e had be e n

hi g he r by 5% d u r i n g 2 0 2 4 as c o m p ar e d to the m ar k e t i n ve s tm e n t p e r f o r m an c e .A tw o p e r c e n t i n c r e as e i n

the i n ve s tm e n t p e r f o r m an c e atthe r e p o r ti n g d ate w o u l d have i n c r e as e d the e q u i ty val u ati o n by R 3 , 4 8 3 , 8 51

( 2 0 2 3 ai n c r e as e o f R 3 , 58 3 , 1 3 0 ) .A n e q u al c han g e i n the o p p o s i te d i r e c ti o n w o u l d have d e c r e as e d the e q u i ty

val u ati o n by R 3 , 4 8 3 , 8 51 ( 2 0 2 3 ai n c r e as e o f R 3 , 58 3 , 1 3 0 ) .

T he s e n s i ti vi ty an al y s i s d e te r m i n e s d i f f e r e n t l e ve l s o f the c l o s i n g m ar k e t val u e as c o m p ar e d to the ac tu al

c l o s i n g m ar k e t val u e bas e d o n d i f f e r e n t l e ve l s o f i n ve s tm e n t p e r f o r m an c e ( s e e tabl e be l o w ) . i .e . + 1 %

s u g g e s ts the c l o s i n g m ar k e t val u e c o u l d have be e n R 1 52 , 8 0 7 , 4 7 3 i f the i n ve s tm e n t p e r f o r m an c e had be e n

hi g he r by 1 % d u r i n g 2 0 2 4 as c o m p ar e d to the m ar k e t i n ve s tm e n t p e r f o r m an c e .A o n e p e r c e n t i n c r e as e i n

the i n ve s tm e n t p e r f o r m an c e atthe r e p o r ti n g d ate w o u l d have i n c r e as e d the bo n d val u ati o n by R 1 , 2 93 , 0 0 6

( 2 0 2 3 an i n c r e as e o f R 1 , 2 92 , 2 0 0 ) . A n e q u al c han g e i n the o p p o s i te d i r e c ti o n w o u l d have d e c r e as e d the

bo n d val u ati o n by R 1 , 2 93 , 0 0 6 ( 2 0 2 3 an i n c r e as e o f R 1 , 2 92 , 2 0 0 ) .

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

F IN A N CIA L R IS K M A N A G E M E N T ( c o n ti n u e d )

M ar k e tr i s k ( c o n ti n u e d )
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2 0 .

2 0 .1

S e n s i ti v i ty an al y s i s : C u r r e n c y R i s k

Cu r r e n c i e s 2 0 2 4 2 0 2 3

R R

F ai r val u e thr o u g h

p r o f i t o r l o s s

F ai r val u e thr o u g h

p r o f i t o r l o s s

S o u th A f r i c a Z A R 2 92 , 4 1 0 , 8 4 0 2 7 6 , 6 0 7 , 2 0 3

U n i te d S tate s U S D 2 0 , 0 2 8 , 3 7 4 2 0 , 8 7 3 , 2 50

O T H E R 1 7 , 2 7 0 2 , 2 54 , 0 7 5

Cas han d c as h e q u i val e n ts

S o u th A f r i c a Z A R 7 9, 6 98 , 7 6 9 6 2 , 6 7 8 , 6 8 7

T o tal 3 92 , 1 55, 2 53 3 6 2 , 4 1 3 , 2 1 5

% Chan g e E x c han g e R ate A d j u s te d C l o s i n g

V al u e

Chan g e i n C l o s i n g

V al u e

E f f e c t o n

A c c u m u l ate d

F u n d s

E f f e c t o n S u r p l u s

R R R R

1 0 % 2 0 .7 4 2 2 , 0 50 , 2 0 8 2 , 0 0 4 , 56 4 2 , 0 0 4 , 56 4 2 , 0 0 4 , 56 4

5% 1 9.7 9 2 1 , 0 4 7 , 92 5 1 , 0 0 2 , 2 8 2 1 , 0 0 2 , 2 8 2 1 , 0 0 2 , 2 8 2

0 % 1 8 .8 5 2 0 , 0 4 5, 6 4 3 - - -

( 5% ) 1 7 .91 1 9, 0 4 3 , 3 6 1 ( 1 , 0 0 2 , 2 8 2 ) ( 1 , 0 0 2 , 2 8 2 ) ( 1 , 0 0 2 , 2 8 2 )

( 1 0 % ) 1 6 .97 1 8 , 0 4 1 , 0 7 9 ( 2 , 0 0 4 , 56 4 ) ( 2 , 0 0 4 , 56 4 ) ( 2 , 0 0 4 , 56 4 )

2 0 .2 C r e d i t r i s k

O the r

T he s e n s i ti vi ty an al y s i s d e te r m i n e s d i f f e r e n t l e ve l s o f the c l o s i n g m ar k e tval u e as c o m p ar e d to the ac tu al c l o s i n g m ar k e t

val u e bas e d o n d i f f e r e n t l e ve l s o f c u r r e n c y ( s e e tabl e be l o w ) .i .e .+ 5% s u g g e s ts the c l o s i n g m ar k e tval u e c o u l d have be e n

R 2 1 , 0 4 7 , 92 5 i f the c u r r e n c y w e ak e n s by 5% d u r i n g 2 0 2 4 A c u r r e n c y w e ak n e s s o f 5% w o u l d have i n c r e as e d the m ar k e t

val u e by R 1 , 0 0 2 , 2 8 2 ( 2 0 2 3 ai n c r e as e o f R 1 , 1 56 , 3 6 6 ) . A n e q u al c han g e i n the o p p o s i te d i r e c ti o n w o u l d have d e c r e as e d

the m ar k e tval u ati o n by R 1 , 0 0 2 , 2 8 2 ( 2 0 2 3 ad e c r e as e o f R 1 , 1 56 , 3 6 6 ) .

T he F u n d s ' f i n an c i al as s e ts c o m p r i s e o f In ve s tm e n ts he l d at f ai r val u e thr o u g h p r o f i t o r l o s s , In ve s tm e n ts he l d at

am o r ti s e d c o s t, i n s u r an c e an d o the r r e c e i vabl e s an d c as han d c as h e q u i val e n ts .

T he c ar r y i n g am o u n t o f the F u n d ' s as s e ts i n the s tate m e n t o f f i n an c i al p o s i ti o n r e p r e s e n ts the m ax i m u m e x p o s u r e to

c r e d i t r i s k atthe r e p o r ti n g d ate .

W i th r e s p e c t to i n ve s tm e n ts he l d at f ai r val u e thr o u g h p r o f i t o r l o s s , i n ve s tm e n t he l d at am o r ti s e d c o s t an d c as h an d

c as h e q u i val e n ts , the F u n d l i m i ts i ts c o u n te r p ar ty e x p o s u r e by o n l y d e al i n g w i th f i n an c i al i n s ti tu ti o n s that have hi g h

e x te r n al c r e d i t r ati n g s .T he F u n d has ap o l i c y o f l i m i ti n g the am o u n t o f c r e d i t e x p o s u r e to an y o n e f i n an c i al i n s ti tu ti o n i n

ac c o r d an c e w i ththe l i m i tati o n o n as s e t r e q u i r e m e n ts s p e c i f i e d i n the R e g u l ati o n s to the M e d i c al S c he m e s A c t.

B as i s :

T he F u n d o p e r ate s i n S o u th A f r i c aan d the r e f o r e i ts c as h f l o w s ar e d e n o m i n ate d i n S o u th A f r i c an R an d ( Z A R ) .T he F u n d ' s

f o r e i g n e x c han g e c as h e x p o s u r e i s m ai n l y f r o m the U S Do l l ar .

Co u n tr y

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

F IN A N CIA L R IS K M A N A G E M E N T ( c o n ti n u e d )

M ar k e t r i s k ( c o n ti n u e d )
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2 0 .

2 0 .2 C r e d i tr i s k

V al u e

R

M o o d y ' s

R ati n g

Date o f

R ati n g

1 6 0 , 4 3 6 , 3 7 6 N o r ati n g -

1 52 , 0 2 0 , 1 0 7 N o r ati n g -

8 5, 7 8 4 , 7 1 8

- A bs aB an k L td 1 5, 1 1 7 , 4 1 1 A aa.z a M ar c h 2 0 2 4

- F i r s tR an d B an k L td 5, 7 8 9, 0 8 9 A aa.z a M ar c h 2 0 2 4

2 3 , 4 3 3 , 7 96 A aa.z a M ar c h 2 0 2 4

- N e d ban k L td 3 6 , 1 91 , 8 3 0 A aa.z a M ar c h 2 0 2 4

5, 2 52 , 592 A aa.z a M ar c h 2 0 2 4

3 6 4 , 2 7 7 N o r ati n g -

6 0 , 0 2 4 , 56 5

- A bs aB an k L td 1 2 , 1 3 7 , 7 6 6 A aa.z a M ar c h 2 0 2 4

- F i r s tR an d B an k L td 1 1 , 93 7 , 0 8 4 A aa.z a M ar c h 2 0 2 4

1 7 , 1 1 4 , 6 8 5 A aa.z a M ar c h 2 0 2 4

1 8 , 8 3 5, 0 3 0 A aa.z a M ar c h 2 0 2 4

1 52 , 6 0 0 , 6 3 3 N o r ati n g -

1 4 7 , 1 3 3 , 8 95 N o r ati n g -

6 7 , 6 8 1 , 1 7 8

- A bs aB an k L td 1 8 , 590 , 1 8 5 A a1 .z a A p r i l 2 0 2 2

- F i r s tR an d B an k L td 1 0 3 , 4 3 8 A a1 .z a A p r i l 2 0 2 2

2 0 , 7 0 2 , 0 7 3 A a1 .z a A p r i l 2 0 2 2

- N e d ban k L td 2 5, 0 0 7 , 93 1 A a1 .z a A p r i l 2 0 2 2

3 , 2 7 7 , 551 A a1 .z a A p r i l 2 0 2 2

3 3 9, 552 N o r ati n g -

6 1 , 2 7 1 , 1 51

- A bs aB an k L td 1 1 , 2 99, 52 4 A a1 .z a A p r i l 2 0 2 2

- F i r s tR an d B an k L td 3 , 6 2 5, 2 4 6 A a1 .z a A p r i l 2 0 2 2

1 5, 58 3 , 50 2 A a1 .z a A p r i l 2 0 2 2

- N e d ban k L td 1 3 , 1 7 8 , 1 51 A a1 .z a A p r i l 2 0 2 2

1 7 , 58 4 , 7 2 8 A a1 .z a A p r i l 2 0 2 2

C r e d i tr ati n g s f o r f i n an c i al i n s tr u m e n ts

F i n an c i al In s tr u m e n ts

2 0 2 3

In ve s tm e n ts he l d atA m o r ti s e d C o s t( T e r m De p o s i ts )

O l d M u tu al In ve s tm e n t G r o u p F u n d

O l d M u tu al M u l ti M an ag e r F u n d

Cas han d Cas h E q u i val e n ts

- In ve s te c L td

- T he S tan d ar d B an k o f S o u th A f r i c aL td

- In ve s te c L td

- T he S tan d ar d B an k o f S o u th A f r i c aL td

T r ad e R e c e i vabl e s

In ve s tm e n ts he l d atA m o r ti s e d C o s t( T e r m De p o s i ts )

- In ve s te c L td

- T he S tan d ar d B an k o f S o u th A f r i c aL td

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

F IN A N CIA L R IS K M A N A G E M E N T ( c o n ti n u e d )

T r ad e R e c e i vabl e s

2 0 2 4

O l d M u tu al In ve s tm e n t G r o u p F u n d

S IM A bs o l u te R e tu r n F u n d

- In ve s te c L td

- T he S tan d ar d B an k o f S o u th A f r i c aL td

Cas han d Cas h E q u i val e n ts
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2 0 .

2 0 .2 C r e d i tr i s k ( c o n ti n u e d )

T o tal

0 - 3 0 d ay s 3 1 - 1 2 0 d ay s

R R R R
2 0 2 4
T r ad e an d o the r r e c e i vabl e s 4 8 , 7 8 1 - - 4 8 , 7 8 1
T o tal 4 8 , 7 8 1 - - 4 8 , 7 8 1

2 0 2 3

T r ad e an d o the r r e c e i vabl e s 4 8 , 1 6 6 - - 4 8 , 1 6 6
T o tal 4 8 , 1 6 6 - - 4 8 , 1 6 6

2 0 .3 L i q u i d i ty r i s k

W i thi n the c o n s tr ai n ts s e t o u t i n R e g u l ati o n 3 0 an d A n n e x u r e B o f the A c t, O l d M u tu al In ve s tm e n t G r o u p

P r o p r i e tar y L i m i te d an d S an l am In ve s tm e n t M an ag e r to g e the r w i th the l i q u i d i ty m an ag e r , O l d M u tu al

W e al th, an d the A d m i n i s tr ato r , w i l l o n be hal f o f the F u n d m ai n tai n abal an c e i n ac al l ac c o u n t s o thatthe r e

ar e al w ay s s u f f i c i e n tf u n d s to c o ve r the be n e f i ts an d e x p e n s e s .

W i th r e s p e c t to the i n s u r an c e as s e ts that ar e n e i the r i m p ai r e d n o r p as t d u e , the r e ar e n o i n d i c ati o n s as o f

the r e p o r ti n g d ate that the d e bto r s w i l l n o t m e e t the i r p ay m e n t o bl i g ati o n s bas e d o n the n atu r e o f the

c o u n te r p ar ty , the hi s to r i c al i n f o r m ati o n abo u tthe c o u n te r p ar ty d e f au l t r ate s an d o the r i n f o r m ati o n u s e d to

as s e s s c r e d i tq u al i ty .

C r e d i t r i s k i n r e s p e c t o f i n s u r an c e an d o the r r e c e i vabl e s i s c o n tr o l l e d thr o u g h the ap p l i c ati o n o f c r e d i t

m o n i to r i n g p r o c e d u r e s . T he F u n d m an ag e s the c r e d i t r i s k , s p e c i f i c al l y r e l ati n g to i n s u r an c e an d o the r

r e c e i vabl e s , by e n s u r i n g i tap p l i e s ac l e ar l y d e f i n e d c r e d i t p o l i c y p e r c ate g o r y o f d e bto r .

N e i the r p as t

d u e n o r

i m p ai r e d

P as td u e bu tn o ti m p ai r e d

F IN A N CIA L R IS K M A N A G E M E N T ( c o n ti n u e d )

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4
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2 0 .

2 0 .3

U p to 1 2 + T o tal
1 m o n th m o n ths m o n ths m o n ths

R R R R R
2 0 2 4

In ve s tm e n ts he l d at f ai r val u e

thr o u g h p r o f i tan d l o s s
2 , 7 1 6 , 6 2 5 2 6 , 2 4 0 , 4 1 9 7 , 3 7 7 , 97 4 2 7 6 , 1 2 1 , 4 6 5 3 1 2 , 4 56 , 4 8 3

Cas han d c as h e q u i val e n ts 8 5, 7 8 4 , 7 1 8 - - - 8 5, 7 8 4 , 7 1 8

T r ad e an d o the r r e c e i vabl e s 3 6 4 , 2 7 7 3 6 4 , 2 7 7
In ve s tm e n ts he l d at am o r ti s e d

c o s ts
- 6 0 , 0 2 4 , 56 5 - 6 0 , 0 2 4 , 56 5

T o tal A s s e ts 8 8 , 8 6 5, 6 2 0 2 6 , 2 4 0 , 4 1 9 6 7 , 4 0 2 , 53 8 2 7 6 , 1 2 1 , 4 6 5 4 58 , 6 3 0 , 0 4 3

In s u r an c e L i abi l i ti e s -

f u tu r e m e m be r s
- 7 , 2 6 2 , 0 0 0 3 , 2 1 9, 0 0 0 3 55, 7 2 2 , 6 55 3 6 6 , 2 0 3 , 6 55

In s u r an c e L i abi l i ti e s -

c u r r e n t m e m be r s
8 0 , 1 2 2 , 7 3 4 4 , 1 1 7 , 52 9 7 , 1 2 5, 4 0 2 - 91 , 3 6 5, 6 6 5

T r ad e an d o the r p ay abl e s 1 , 0 6 0 , 7 2 3 - - - 1 , 0 6 0 , 7 2 3
T o tal L i abi l i ti e s 8 1 , 1 8 3 , 4 57 1 1 , 3 7 9, 52 9 1 0 , 3 4 4 , 4 0 2 3 55, 7 2 2 , 6 55 4 58 , 6 3 0 , 0 4 3

T o tal l i q u i d i ty g ap 7 , 6 8 2 , 1 6 3 1 4 , 8 6 0 , 8 90 57 , 0 58 , 1 3 6 ( 7 9, 6 0 1 , 1 90 ) -

2 0 2 3

In ve s tm e n ts he l d at f ai r val u e

thr o u g h p r o f i tan d l o s s
2 4 , 8 4 3 , 6 4 8 5, 3 6 4 , 6 0 3 4 6 , 4 3 8 , 6 56 2 2 3 , 0 8 7 , 6 2 0 2 99, 7 3 4 , 52 8

Cas han d c as h e q u i val e n ts 6 7 , 6 8 1 , 1 7 8 - - - 6 7 , 6 8 1 , 1 7 8

T r ad e an d o the r r e c e i vabl e s 3 3 9, 552 - - - 3 3 9, 552
In ve s tm e n ts he l d at am o r ti s e d

c o s ts
- - 6 1 , 2 7 1 , 1 51 - 6 1 , 2 7 1 , 1 51

T o tal A s s e ts 92 , 8 6 4 , 3 7 9 5, 3 6 4 , 6 0 3 1 0 7 , 7 0 9, 8 0 7 2 2 3 , 0 8 7 , 6 2 0 4 2 9, 0 2 6 , 4 0 9

In s u r an c e L i abi l i ti e s -

f u tu r e m e m be r s
- 1 0 , 1 57 , 0 0 0 9, 7 1 3 , 0 0 0 3 2 2 , 8 0 8 , 58 8 3 4 2 , 6 7 8 , 58 8

In s u r an c e L i abi l i ti e s -

c u r r e n t m e m be r s
7 5, 8 7 7 , 6 50 5, 6 1 4 , 2 7 6 4 , 1 6 0 , 7 0 4 - 8 5, 6 52 , 6 3 0

T r ad e an d o the r p ay abl e s 6 95, 1 91 - - - 6 95, 1 91
T o tal L i abi l i ti e s 7 6 , 57 2 , 8 4 1 1 5, 7 7 1 , 2 7 6 1 3 , 8 7 3 , 7 0 4 3 2 2 , 8 0 8 , 58 8 4 2 9, 0 2 6 , 4 0 9

T o tal l i q u i d i ty g ap 1 6 , 2 91 , 53 8 ( 1 0 , 4 0 6 , 6 7 3 ) 93 , 8 3 6 , 1 0 3 ( 99, 7 2 0 , 96 8 ) -

L i q u i d i ty r i s k ( c o n ti n u e d )

T he tabl e be l o w s u m m ar i s e s the f i n an c i al as s e ts an d l i abi l i ti e s c ate g o r i s e d by the e ar l i e r o f

c o n tr ac tu al m atu r i ty o r e x p e c te d m atu r i ty d ate s .

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

F IN A N CIA L R IS K M A N A G E M E N T ( c o n ti n u e d )
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2 0 .

2 0 .4

F ai r v al u e m e as u r e m e n ts r e c o g n i s e d i n the s tate m e n to f f i n an c i al p o s i ti o n ( f ai r v al u e hi e r ar c hy )

L e ve l 1 L e ve l 2 L e ve l 3
R R R

2 0 2 4
F ai r val u e thr o u g h p r o f i to r l o s s

M o n e y M ar k e t - 8 1 , 90 0 , 4 0 2 -
L i s te d B o n d s - 1 51 , 51 4 , 4 6 7 -

6 9, 590 , 0 7 4 - -
P r o p e r ty - 9, 4 51 , 54 0 -

6 9, 590 , 0 7 4 2 4 2 , 8 6 6 , 4 0 9 -
2 0 2 3
A vai l abl e - f o r - s al e i n ve s tm e n ts

M o n e y M ar k e t - 7 9, 6 8 8 , 7 8 2 -
L i s te d B o n d s - 1 4 1 , 7 54 , 3 4 9 -

7 2 , 0 2 0 , 2 91 - -
P r o p e r ty - 6 , 2 7 1 , 1 0 6 -

7 2 , 0 2 0 , 2 91 2 2 7 , 7 1 4 , 2 3 7 -

R R

2 0 2 4 2 0 2 3

L i s te d E q u i ty 6 9, 590 , 0 7 4 7 2 , 0 2 0 , 2 91 L e ve l 1 Q u o te d m ar k e tp r i c e N o n e N o n e

L i s te d B o n d s ,

M o n e y

M ar k e t an d

P r o p e r ty

2 4 2 , 8 6 6 , 4 0 9 2 2 7 , 7 1 4 , 2 3 7 L e ve l 2

B o n d s an d M o n e y M ar k e t

ar e val u e d u s i n g

o bs e r vabl e m ar k e tp r i c e s ,

w hi l e P r o p e r ty u s e s

u n o bs e r vabl e i n p u ts

N o n e N o n e

T o tal 3 1 2 , 4 56 , 4 8 3 2 99, 7 3 4 , 52 8

T he f o l l o w i n g tabl e p r e s e n ts the F u n d ' s as s e ts m e as u r e d atf ai r val u e at3 1 De c e m be r :

O L D M U T U A L S T A F F M E DIC A L A ID F U N D

N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

F IN A N CIA L R IS K M A N A G E M E N T ( c o n ti n u e d )

F ai r val u e e s ti m ati o n

T he f ai r val u e o f the p u bl i c l y tr ad e d f i n an c i al i n s tr u m e n ts he l d as avai l abl e - f o r - s al e s e c u r i ti e s i s bas e d o n q u o te d

m ar k e tp r i c e s atthe r e p o r ti n g d ate .

T he f ac e val u e s l e s s an y e s ti m ate d c r e d i tad j u s tm e n ts f o r f i n an c i al as s e ts an d l i abi l i ti e s w i tham atu r i ty o f l e s s than o n e

y e ar ar e as s u m e d to ap p r o x i m ate the i r f ai r val u e s .

F o r f i n an c i al as s e ts r e c o g n i s e d at f ai r val u e , d i s c l o s u r e i s r e q u i r e d o f a f ai r val u e hi e r ar c hy w hi c h r e f l e c ts the

s i g n i f i c an c e o f the i n p u ts u s e d to m ak e the m e as u r e m e n ts .R e f e r to n o te 1 f o r the ac c o u n ti n g p o l i c i e s r e g ar d i n g the

d e te r m i n ati o n o f the f ai r val u e s o f f i n an c i al as s e ts an d f i n an c i al l i abi l i ti e s .

F ai r

V al u e

H i e r ar c h

y

V al u ati o n te c hn i q u e s an d

k e y i n p u ts

S i g n i f i c an t

u n o bs e r vabl e

i n p u ts

L i s te d E q u i ti e s

L i s te d E q u i ti e s

F ai r v al u e o f the F u n d ' s f i n an c i al as s e ts an d f i n an c i al l i abi l i ti e s thatar e m e as u r e d atf ai r v al u e o n ar e c u r r i n g bas i s

S o m e o f the F u n d ' s f i n an c i al as s e ts an d f i n an c i al l i abi l i ti e s ar e m e as u r e d at f ai r val u e at the e n d o f e ac h r e p o r ti n g

p e r i o d . T he f o l l o w i n g tabl e p r o vi d e s i n f o r m ati o n abo u t ho w the f ai r val u e o f the s e f i n an c i al as s e ts an d f i n an c i al

l i abi l i ti e s ar e d e te r m i n e d , i n p ar ti c u l ar , the val u ati o n te c hn i q u e s an d i n p u ts u s e d . It d o e s n o t i n c l u d e f ai r val u e

i n f o r m ati o n f o r f i n an c i al as s e ts an d f i n an c i al l i abi l i ti e s n o t m e as u r e d atf ai r val u e i f the c ar r y i n g am o u n t i s ar e as o n abl e

ap p r o x i m ati o n o f f ai r val u e .

R e l ati o n s hi p o f

u n o bs e r vabl e

i n p u ts to f ai r

val u e

F i n an c i al

as s e ts

F ai r val u e as at3 1 De c e m be r
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2 1 .

2 2 .

2 2 .1

N atu r e an d c au s e o f n o n - c o m p l i an c e

P o s s i bl e i m p ac to f the n o n - c o m p l i an c e

C o r r e c ti v e c o u r s e o f ac ti o n ad o p te d to e n s u r e c o m p l i an c e

2 2 .2

N atu r e an d c au s e o f n o n - c o m p l i an c e

P o s s i bl e i m p ac to f the n o n - c o m p l i an c e

A t 3 1 De c e m be r 2 0 2 4 i n ve s tm e n ts w e r e he l d i n O l d M u tu al , to the val u e o f R 54 , 53 2 ( 2 0 2 3 : R 1 , 0 8 7 , 56 6 ) ,

S an l am L i m i te d , to the val u e o f R 4 51 , 4 6 1 ( 2 0 2 3 : R 1 , 6 7 7 , 58 0 ) , M o m e n tu m M e tr o p o l i tan L i f e L i m i te d , to

the val u e o f R 2 5, 0 3 2 ( 2 0 2 3 : R 1 2 3 , 6 1 1 ) , an d Di s c o ve r y H o l d i n g s L i m i te d , to the val u e o f R 1 , 4 57 , 6 1 3

( 2 0 2 3 : R 1 7 , 8 1 1 ) .

S e c ti o n 2 6 ( 7 ) o f the A c t r e q u i r e s c o n tr i bu ti o n s to be p ai d to aM e d i c al F u n d n o t l ate r than thr e e d ay s

af te r p ay m e n tthe r e o f be c o m i n g d u e .W hi l s t e ve r y e f f o r t i s m ad e to e n f o r c e thi s r e q u i r e m e n tthe o n u s i s

o n the m e m be r o r e m p l o y e r g r o u p to e n s u r e c o m p l i an c e .Du r i n g the f i n an c i al y e ar c e r tai n c o n tr i bu ti o n s

w e r e i d e n ti f i e d thatw e r e n o tp ai d to the F u n d w i thi n thr e e d ay s o f be c o m i n g d u e .

T he n o n - c o m p l i an c e i n c r e as e s the l i q u i d i ty r i s k to the F u n d an d c o u l d r e s u l t i n am o u n ts d u e to the F u n d

be i n g i r r e c o ve r abl e .A s at y e ar e n d , o u ts tan d i n g c o n tr i bu ti o n s am o u n te d to 0 .0 7 % ( 2 0 2 3 : 0 .0 9% ) o f r i s k

c o n tr i bu ti o n s .

O u ts tan d i n g am o u n ts ar e ac ti ve l y p u r s u e d i f n o t r e c e i ve d w i thi n thr e e d ay s o f be c o m i n g d u e .

N o n - c o m p l i an c e w i th S e c ti o n 3 5( 8 ) ( a) o f the A c t- In ve s tm e n ts i n P ar ti c i p ati n g E m p l o y e r s an d M e d i c al

S c he m e A d m i n i s tr ato r s

In te r m s o f s e c ti o n 3 5( 8 ) ( a) o f the A c taM e d i c al F u n d s hal l n o ti n ve s tan y o f i ts as s e ts i n an e m p l o y e r w ho

p ar ti c i p ate s i n the M e d i c al F u n d o r i n an y ad m i n i s tr ato r .

N o n - c o m p l i an c e w i th S e c ti o n 2 6 ( 7 ) o f the A c t- R e c e i p to f c o n tr i bu ti o n s

O L D M U T U A L S T A F F M E DIC A L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

In ac c o r d an c e w i th the C o u n c i l f o r M e d i c al S c he m e s c i r c u l ar 1 1 /2 0 0 6 the F u n d i s r e q u i r e d to r e p o r t al l

n o n - c o m p l i an c e m atte r s w i th the A c t n o te d d u r i n g the c o u r s e o f the au d i t i r r e s p e c ti ve o f w he the r the

au d i to r c o n s i d e r s the n o n - c o m p l i an c e as m ate r i al o r i m m ate r i al .

C A P IT A L A DE Q U A CY R IS K

T he o bj e c ti ve w he n m an ag i n g c ap i tal i s to s af e g u ar d i ts abi l i ty to c o n ti n u e as ag o i n g c o n c e r n i n

o r d e r to p r o vi d e be n e f i ts f o r i ts m e m be r s .

T he p r i n c i p al r i s k i s thatthe f r e q u e n c y an d s e ve r i ty o f c l ai m s i s g r e ate r than e x p e c te d an d thatthe r e ar e

i n s u f f i c i e n t r e s e r ve s to p r o vi d e f o r the i r s e ttl e m e n t.

T he M e d i c al S c he m e s A c t, 1 3 1 o f 1 998 r e q u i r e s am i n i m u m s o l ve n c y r ati o , c al c u l ate d as ac c u m u l ate d

f u n d s e x p r e s s e d as ap e r c e n tag e o f g r o s s c o n tr i bu ti o n s , o f 2 5% .T he F u n d ' s s o l ve n c y r ati o at3 1 De c e m be r

2 0 2 4 w as 3 9.9% ( 2 0 2 3 : 4 3 .3 % ) .
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2 2 .

2 2 .2

Co r r e c ti v e c o u r s e o f ac ti o n ad o p te d to e n s u r e c o m p l i an c e

2 2 .3 N o n - c o m p l i an c e w i th S e c ti o n 3 3 ( 2 ) o f the A c t- B e n e f i tO p ti o n s

N atu r e an d c au s e o f n o n - c o m p l i an c e

P o s s i bl e i m p ac to f the n o n - c o m p l i an c e

C o r r e c ti v e c o u r s e o f ac ti o n ad o p te d to e n s u r e c o m p l i an c e

2 2 .4 N o n - c o m p l i an c e o f S e c ti o n 59( 2 ) o f the A c t- P ay m e n to f c l ai m s

N atu r e an d c au s e o f n o n - c o m p l i an c e

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

T he T r u s te e s ar e aw ar e o f the s i tu ati o n an d have d e c i d e d to ad d r e s s the l o s s o ve r al o n g e r p e r i o d by

i m p l e m e n ti n g c o n tr i bu ti o n i n c r e as e s , e ac h y e ar , w hi c h ar e m ar g i n al l y hi g he r than the i n c r e as e s o n the

o the r p l an s .

S e c ti o n 59( 2 ) o f the A c t, r e q u i r e s aM e d i c al F u n d , i n the c as e w he r e an ac c o u n t has be e n r e n d e r e d ,

s u bj e c tto the p r o vi s i o n s o f thi s A c tan d the r u l e s o f the F u n d c o n c e r n e d , to p ay to am e m be r o r as u p p l i e r

o f s e r vi c e , an y be n e f i t o w i n g to thatm e m be r o r s u p p l i e r o f s e r vi c e w i thi n 3 0 d ay s af te r the d ay o n w hi c h

the c l ai m i n r e s p e c t o f s u c hbe n e f i tw as r e c e i ve d by the F u n d .

A t 3 1 De c e m be r 2 0 2 4 , the T r ad i ti o n al P l an d i d n o t c o m p l y w i th S e c ti o n 3 3 ( 2 ) .T he T r ad i ti o n al P l an r e al i s e d

an e t he al thc ar e d e f i c i t o f R 58 , 8 7 3 , 2 6 3 ( 2 0 2 3 : R 6 8 , 6 8 4 , 2 7 7 ) .R e f e r to n o te 1 6 f o r the r e s u l ts p e r be n e f i t

S e c ti o n 3 3 ( 2 ) o f the A c t s ti p u l ate s that e ac h be n e f i t o p ti o n s hal l be s e l f - s u p p o r ti n g i n te r m s o f

m e m be r s hi p an d f i n an c i al p e r f o r m an c e an d be f i n an c i al l y s o u n d .T he ag e i n g p r o f i l e o f m e m be r s o n the

T r ad i ti o n al an d T r ad i ti o n al P l u s p l an c r e ate s f i n an c i al c hal l e n g e s as the F u n d w o u l d n e e d to i m p l e m e n ta

s i g n i f i c an t c o n tr i bu ti o n i n c r e as e s f o r the s e p l an s i n o r d e r to i m p r o ve the o p e r ati n g r e s u l ts i n the s ho r t-

te r m . T he i m p o s i ti o n o f s u c h an i n c r e as e c o u l d r e s u l t i n m e m be r s bu y i n g d o w n to l o w e r c o n tr i bu ti n g

p l an s w hi c hw o u l d w o r s e n the f i n an c i al e x p e r i e n c e o n the p l an .

N o n - c o m p l i an c e w i th S e c ti o n 3 5( 8 ) ( a) o f the A c t- In ve s tm e n ts i n P ar ti c i p ati n g E m p l o y e r s an d M e d i c al

S c he m e A d m i n i s tr ato r s ( c o n ti n u e d )

In M ar c h 2 0 2 4 , as the ap p e al r e s u l ts w e r e s ti l l p e n d i n g , the F u n d o p te d to d i s i n ve s t f u n d s f r o m the O l d

M u tu al M u l ti M an ag e r s ( O M M M ) p o r tf o l i o an d r e i n ve s t the m i n S IM A bs o l u te R e tu r n M e d i c al p o r tf o l i o .

A s ar e s u l t o f the m o ve , 50 % o f the as s e ts w i l l be m an ag e d by O l d M u tu al In ve s tm e n t G r o u p P r o p r i e tar y

L i m i te d an d the o the r 50 % by S an l am In ve s tm e n t M an ag e m e n t.T he F u n d i s i n the p r o c e s s o f s u bm i tti n g a

n e w ap p l i c ati o n by the ti m e o f s i g n i n g the A n n u al F i n an c i al S tate m e n t.

In the c o u r s e o f 2 0 2 2 , the F u n d ap p l i e d to r e n e w the thr e e - y e ar e x e m p ti o n .T he ap p l i c ati o n w as d e c l i n e d

as C o u n c i l f o r M e d i c al S c he m e s i s o f the vi e w that the m ar k e t i s ve r y c o m p e ti ti ve an d that the B o ar d o f

T r u s te e s w e r e to avo i d d o i n g bu s i n e s s w i th p ar ti c i p ati n g e m p l o y e r g r o u p s an d i ts r e l ate d p ar ti e s .In r e p l y ,

the F u n d s u bm i tte d an ap p e al , w hi c h w as s e t d o w n f o r he ar i n g o n 2 9 M ay 2 0 2 3 . T o d ate the r e has be e n

n o u p d ate o n thi s m atte r .T he c u r r e n t thr e e - y e ar e x e m p ti o n w i l l r e m ai n val i d , u n ti l the o u tc o m e o f the

ap p e al .
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2 2 .

2 2 .4 N o n - c o m p l i an c e o f S e c ti o n 59( 2 ) o f the A c t- P ay m e n to f c l ai m s ( c o n ti n u e d )

P o s s i bl e i m p ac to f the n o n - c o m p l i an c e

E x c e p ti o n s to the 3 0 - d ay c l ai m s p ay m e n t p e r i o d

E D I I n c i d e n t i n 2 0 2 4

C o r r e c ti v e c o u r s e o f ac ti o n ad o p te d to e n s u r e c o m p l i an c e

2 2 .5 N o n - c o m p l i an c e o f S e c ti o n 1 0 ( 4 ) an d 1 0 ( 5) o f the A c t- P e r s o n al M e d i c al S avi n g s A c c o u n ts ( P M S A )

N atu r e an d c au s e o f n o n - c o m p l i an c e

P o s s i bl e i m p ac to f the n o n - c o m p l i an c e

C o r r e c ti v e c o u r s e o f ac ti o n ad o p te d to e n s u r e c o m p l i an c e

M an ag e m e n thas i m p l e m e n te d ad d i ti o n al c o n tr o l s to p r e ve n tthe r e c u r r e n c e o f the E DIi n c i d e n t.T he s e c o n tr o l s

i n c l u d e m o n i to r i n g the n u m be r o f batc h f i l e s r e c e i ve d an d p r o c e s s e d , al o n g w i th e s tabl i s hi n g as y s te m w he r e

m an ag e m e n thas f u l l o ve r s i g ht.A d d i ti o n al l y , an y d e l ay s ar e ad d r e s s e d p r o m p tl y , an d the n e c e s s ar y as s i s tan c e i s

p r o vi d e d to the i d e n ti f i e d m e m be r s an d he al thc ar e s u p p l i e r s to m i n i m i s e the s e i s o l ate d c as e s .

S o m e r e s i g n e d m e m be r s have n o t had the i r P M S A r e f u n d e d as r e q u i r e d by r e g u l ati o n 1 0 ( 4 ) an d r e g u l ati o n

1 0 ( 5) .U n c l ai m e d P M S A bal an c e s , w he r e am e m be r c an n o t be l o c ate d w i thi n thr e e y e ar s o f l e avi n g the F u n d

an d af te r al l r e as o n abl e e f f o r ts to tr ac e the m e m be r have be e n e x hau s te d , w i l l be c o n s i d e r e d p r e s c r i be d .T he s e

am o u n ts w i l l be w r i tte n bac k to the F u n d . In 2 0 2 4 , ato tal o f R 1 , 54 0 , 3 6 2 f o r 3 1 2 m e m be r s , an d i n 2 0 2 3 ,

R 1 , 0 3 9, 7 6 2 f o r 3 4 3 m e m be r s , w e r e w r i tte n bac k as i n c o m e to the F u n d .

T he F u n d i s tak i n g f u r the r s te p s i n an e n d e avo u r to e n s u r e that u n c l ai m e d bal an c e s ar e r e f u n d e d to the

m e m be r s c o n c e r n e d .A n y bal an c e s that r e m ai n u n c l ai m e d an d have n o tbe e n r e f u n d e d w i l l be w r i tte n bac k to

the F u n d .H o w e ve r , s ho u l d am e m be r c o m e f o r w ar d af te r the am o u n ts have be e n w r i tte n bac k , the y w i l l s ti l l be

e n ti tl e d to c l ai m the P M S A bal an c e f r o m the F u n d , p r o vi d e d s u f f i c i e n t p r o o f i s s u bm i tte d .T he s e f u n d s m ay be

c l ai m e d by the ac c o u n tho l d e r w he n the ac c o u n t c o m e s to the i r atte n ti o n an d the y ar e e n ti tl e d to i t, by w ay o f

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

In te r m s o f R e g u l ati o n 1 0 ( 4 ) an d 1 0 ( 5) o f the A c t, P M S A bal an c e s m u s t be tr an s f e r r e d to an o the r

m e d i c al s c he m e o r p ai d o u tas ac as h be n e f i t p r o m p tl y u p o n the i r e x i t f r o m the F u n d .In c e r tai n i n s tan c e s , the

F u n d d i d n o t c o m p l y w i th the s e r e q u i r e m e n ts d u e to i n val i d o r m i s s i n g ban k an d c o n tac t i n f o r m ati o n , w hi c h

p r e ve n te d the p ay m e n t o f the P M S A bal an c e s w i thi n the p r e s c r i be d ti m e f r am e .

In e x c e p ti o n al c as e s c l ai m s m ay be p ai d m o r e than 3 0 d ay s af te r the d ate o f s u bm i s s i o n . T he s e d e l ay s ar e

g e n e r al l y d u e to m e m be r s o r he al thc ar e s u p p l i e r s s u bm i tti n g c l ai m s w i tho u tthe n e c e s s ar y d e tai l s r e q u i r e d f o r

ti m e l y p ay m e n t.S u c h i n s tan c e s ar e i s o l ate d an d d o n o t m ate r i al l y af f e c tthe F u n d .

A n e x c e p ti o n to the abo ve o c c u r r e d i n 2 0 2 4 , w he n thr e e c l ai m s batc he s w e r e i n ad ve r te n tl y o m i tte d f r o m a

c l ai m s p ay m e n t r u n .A f te r p r o c e s s i n g , the val u e o f the s e o m i tte d c l ai m s am o u n te d to R 1 , 1 6 7 , 4 8 4 .T hi s am o u n t

i s i n c l u d e d i n the to tal f o r c l ai m s p ai d af te r the 3 0 - d ay p e r i o d as at3 1 De c e m be r 2 0 2 4 .

A s o f 3 1 De c e m be r 2 0 2 4 , the to tal val u e o f c l ai m s p ai d m o r e than 3 0 d ay s af te r be c o m i n g d u e am o u n te d to

R 1 , 1 98 , 8 7 6 , w hi c h i n c l u d e s the val u e o f the o m i tte d c l ai m s f r o m the p r e vi o u s l y m e n ti o n e d i n c i d e n t. B y

c o m p ar i s o n , n o s u c h c as e s w e r e r e p o r te d as o f 3 1 De c e m be r 2 0 2 3 .
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2 3 .

S tate m e n t o f p r o f i t o r l o s s an d o the r c o m p r e he n s i ve i n c o m e :

P r e vi o u s l y

r e p o r te d
A d j u s tm e n ts R e s tate d

R R R

In s u r an c e s e r vi c e s e x p e n s e s ( 6 99, 6 0 1 , 4 8 0 ) ( 9, 2 8 7 , 958 ) ( 7 0 8 , 8 8 9, 4 3 8 )

A m o u n ts attr i bu tabl e to f u tu r e m e m be r s - 9, 2 8 7 , 958 9, 2 8 7 , 958

( 6 99, 6 0 1 , 4 8 0 ) - ( 6 99, 6 0 1 , 4 8 0 )

2 4 .

2 5.

2 6 .

C H A N G E IN A CC O U N T IN G P O L ICY R E L A T IN G T O T H E F O R M A T O F T H E S T A T E M E N T O F C O M P R E H E N S IV E

IN C O M E DU E T O IF R S 1 7

Im p ac to f the c han g e

3 1 De c e m be r 2 0 2 3

E V E N T S A F T E R R E P O R T IN G P E R IO D

T he r e ar e n o o the r e ve n ts s u bs e q u e n t to the r e p o r ti n g p e r i o d an d u p to the d ate o f s i g n atu r e o f the f i n an c i al

s tate m e n ts thathave am ate r i al e f f e c t o n the F u n d .

C O M M IT M E N T S A N D O T H E R C O N T IN G E N T L IA B IL IT IE S

T he F u n d d i d n o thave an y c o m m i tm e n ts o r o the r c o n ti n g e n t l i abi l i ti e s o u ts tan d i n g as at3 1 De c e m be r 2 0 2 4 an d

2 0 2 3 .

T he F u n d has 90 ( 2 0 2 3 : 8 3 ) o u ts tan d i n g r o ad ac c i d e n t c l ai m s to the to tal val u e o f R 2 1 , 6 1 4 , 53 1 ( 2 0 2 3 :

R 1 9, 3 2 3 , 557 ) .Du e to the u n c e r tai n o u tc o m e o f c l ai m s to the R A F , the F u n d has n o tac c o u n te d f o r the i n f l o w o f

e c o n o m i c be n e f i ts .

R O A D A CCIDE N T F U N D ( R A F )

O L D M U T U A L S T A F F M E DICA L A ID F U N D
N O T E S T O T H E A N N U A L F IN A N CIA L S T A T E M E N T S

F O R T H E YE A R E N DE D 3 1 DE C E M B E R 2 0 2 4

T he i m p ac te d l i n e s i te m s ar e l i s te d i n the tabl e be l o w .

In s u r an c e s e r vi c e e x p e n s e s i n the p r i o r y e ar i n c l u d e d am o u n ts attr i bu tabl e to f u tu r e m e m be r s . T o e n han c e

tr an s p ar e n c y i n the p r e s e n tati o n o f the S tate m e n t o f c o m p r e he n s i ve i n c o m e , am o u n ts attr i bu tabl e to f u tu r e

m e m be r s have be e n e x c l u d e d f r o m the In s u r an c e s e r vi c e e x p e n s e s an d p r e s e n te d s e p ar ate l y , w i th a

r e tr o s p e c ti ve ad j u s tm e n tto e n s u r e c o n s i s te n c y i n f i n an c i al r e p o r ti n g .
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