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Under Regulation 28 of the Pension Funds Act, retirement funds are limited as to how much they can invest in private equity (PE) funds. Currently, this limit is set at
a maximum of 10% of a retirement fund'’s portfolio, with a likely increase to 15% if Regulation 28 draft amendments are to be adopted. PE funds are not regulated, but
service providers — such as PE fund managers — are subject to South African legislation.
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