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The Association for Monitoring and Advocacy of Government Pensions:  A volunteer 
independent group of pensioners and civil servants concerned about the long term viability 
of the GEPF and sustainability of its return on investments. 
www.AMAGP.co.za 

 GEPF Watchdog - Waghond 

 GEPF Forum 

 

 
NEWSLETTER NO 11 of 2024 
 
AMAGP – Association for Monitoring and Advocacy of Government Pensions 
AR – annual report 
BOT – Board of Trustees [of the GEPF] 
FSCA – Financial Sector Conduct Authority [previously the FSB] 
GEPF - Government Employees’ Pension Fund 
PIC – Public Investment Corporation 
ROI – return on investment 
SCOF – Standing Committee on Finance 
SCOPA - Standing Committee on Public Accounts 
SLAPP - Strategic litigation against public participation 
SOE – state owned entity 
 
The Government Employees Pension Fund (GEPF) is Africa’s largest pension fund. We have more than 1.267 
million active members, in excess of 524 030 pensioners and beneficiaries, and assets worth more than R1.61 
trillion. GEPF is a defined benefit pension fund that was established in May 1996 when various public sector 
funds were consolidated. Our core business, which is governed by the Government Employees Pension Law 
(or GEP Law), as amended, is to manage and administer pensions and other benefits for government 
employees in South Africa.  https://www.GEPF.gov.za/ dd 21 August 2024. 

 
WE ARE THE OWNERS OF THE GEPF and we have the right to expect the GEPF BOT and the 
PIC to manage and invest OUR money in a responsible and profitable way, to the advantages of 
members and pensioners.  Note the misbalance: the single pensioner on the BOT representing all 
450 000 pensioners and the 15 representatives from the multitude of trade unions and government 
departments representing the 1,2 million contributing members. 
 
The AMAGP does not want any GEPF member to leave the Fund, because it still is the best pension 
fund in the RSA.  BUT, we as members and owners of the Fund have the duty to protect and 
safeguard it against abuse. 

http://www.amagp.co.za/
https://www.gepf.gov.za/
https://solidariteit.co.za/die-gepf-weier-steeds-om-inligting-bekend-te-maak/
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The Editor’s Word 
 
The two post is starting next month.  Be aware 
of the tax implication before you start the 
withdrawal process.  Including your current 
income tax status.  If your current income tax 
isn’t up to date SARS will in all probability take 
all the tax you owe from the amount you want 
to withdraw. 
Be very careful of depleting your long term 
retirement benefits for short term financial 
plenty.  Think deeply and get sound advice 
from various qualified advisors before going 
that route. 
 
It seems as if more banks are being started or 
intended to be started every year.  This may be 
a reflection of specialised services or niche 
banking.  However, it also is fact that SA banks 
often seem to be going out of business.  
Reporting indicates SA has a good banking 
sector and my personal experience is that it is 
extremely sophisticated in comparison with 
other countries, including Europe.  It equates 
with the best in the world, if not better.  The 
Fund is invested in several banks, with good 
ROI still. 
 
The GNU is still gearing up, results aren’t clear 
yet but watch the media for what the old and 
new ministers are saying.  Please keep in mind 
the threat against our Fund being misused and 
appropriated for non-Fund use is still alive and 
well.  See the newest discussion about 
prescribed assets. 
 
Now for news from the media 
 
Changes in the banking arena, new banks 
entering the financial sector, with an indirect 
threat to the Fund possible. 
 
The appointment by the Minister of Finance of 
an employer representative to the BOT, who 
has been named as being bribed while being 
the DG of the Treasury, raises concern. 
 
The ANC’s pre election manifesto again 
included prescribed assets.  Various 
authoritive institutions again warn against this, 
including the FSCA. 
 
Media24 is disposing of some of its assets, 
refusing to sell them to Caxton as it would 
result in Caxton’s dominance of the sector.  
You decide. 
 

MTN posted its first loss since 2016, due to the 
devaluation of Nigeria’s currency. 
 
The implementation of the Zondo 
Commission’s recommendations is still being 
delayed, partly because evidence before the 
Commission isn’t available.  Does sound 
suspicious and can be related to the Mpati 
Commissions’. 
 
The Venda Bank saga is continuing, years after 
liquidation.  The court cases take time as 
gathering evidence for successful prosecution 
is meticulous and doesn’t take only a day. 
 
SASOL’s recent financial report indicates that 
it is still delivering ROI.  The company is more 
international than it appears. 
 

NEWSNUUSNEWS 
 

Synopsis 

South African bank up for sale – 
as 4 more get ready to launch 
 
 BusinessTech 

 
 
Bidvest announced that it will be exiting its 
banking business at the start of the month, with 
questions being raised about who will be the 
likely buyer. 
 
Bidvest announced on 3 July that it will be 
restructuring its financial services division, 
which includes putting Bidvest Bank and 
FinGlobal up for sale.  The “strategic 
restructuring” will impact Bidvest Financial 
Services division, which provides banking and 
related products and services to South African 
corporates, businesses and consumers. 
 
Some have posited that the best potential fit is 
African Bank,hich acquired Grindrod Bank in 
2022 and penned an R3,3 billion acquisition 
deal with Sasfin Bank in 2023.  Potential also 
exists outside the banking sector, with other 
possible avenues being with telcos or retail 

https://www.timeslive.co.za/sunday-times/business/opinion/2024-07-14-is-african-bank-a-likely-suitor-for-bidvest-bank/
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groups that are looking to buff their financial 
services offerings. 
 
However, speculators will have to wait until 
official bids are made, with Bidvest 
management looking to identify a suitable 
acquirer by the end of 2024.  Bidvest is 
disposing of its finance division to focus more 
on growing in niche services such as hygiene, 
facilities management, plumbing and related 
product distribution. 
 
The Banker’s latest ranking of the top 1 000 
banks in the world shows that South Africa’s 
banking sector is performing very well in local 
currency terms, with all major banks posting 
“solid financial results”, despite the country’s 
low GDP growth. 
 
Other banks are coming 
 
Even as Bidvest looks to exit the banking 
businesses, there are at least four other 
banking groups that will be entering the highly 
competitive market in the coming months and 
years. 
 
The Young Women in Business Network 
(YWBN) received its mutual banking licence at 
the start of the year, allowing it to push forward 
to a full launch for the group, likely in 2025 or 
beyond.  Mutual banks are ultimately owned by 
their depositors, who in turn become 
shareholders and can have a say in the bank’s 
operations. YWBN would be playing in the 
same space as Bank Zero Mutual Bank and 
Finbond Mutual Bank. 
 
In the more mainline banking sector, financial 
group Old Mutual is in the process of launching 
its own full-service bank, which will compete 
with the established retail banks in the country. 
It is expected to launch sometime in 2024.  The 
bank is looking to take on Capitec on its home 
turf in the mass market segments, focusing on 
low-income and lower-middle-income 
individuals, who typically earn between R1 000 
and R30 000 per month. 
 
There are also two state-owned banking 
ventures on the way. 
 
Postbank cleared several hurdles on its path to 
becoming a fully-fledged banking operation 
this year, splitting from the South African Post 
Office and forging its own path forward. 
 

Finally, the Department of Women, Youth and 
Persons with Disabilities (DWYPD) told 
parliament in March that it is making progress 
on its plan to create a new co-operative bank 
in South Africa.  Like YWBN before it got its 
mutual banking licence, the government bank, 
which has the proposed name of the SA 
Innovative Financial Services Co-
operative (SAIFSC), will be more akin to a 
formalised stokvel than a mutual or 
commercialised bank. 
 
Co-operative banks are more conservative in 
nature and invest the members’ money into 
secure funding and government bonds instead 
of riskier stock exchanges.  They also differ 
from mutual banks as they operate under a 
common bond, either as a group of people that 
work together or belong to a particular 
association or a specific geographical area. 
 

Comment 
We have about R17,9bn in the Bidvest Group.  
This investment shouldn’t be influenced by 
Bidvest Bank exiting the Group.  
However 
Of concern is the ‘government’ possibly using 
a different avenue for its long planned and 
desired ‘state bank’.   
Many older persons can remember having a 
savings account at the local post office, as that 
was the closest banking facility.  Progressing to 
a full bank raises questions about why, when 
post offices are closing and the Post Office is 
downsizing.… 
As to why a ‘government’ department is 
spending our tax money on establishing a bank 
aimed at sectors already serviced by existing 
banks… 
The threat against our Fund hasn’t diminished, 
the focus of the threat is continually changing. 
 
 

Synopsis 

Statement from AMAGP on the 
allegations that the chairperson of 
the GEPF Board of Trustees was 
paid a R1million bribe  
 
It is widely reported in the media that present 
chairperson of the BOT of the GEPF, Dondo 
Mogojane, was paid a bribe of R1mn when he 
still was the director general of the National 
Treasury. 
 

https://businesstech.co.za/news/banking/781801/the-biggest-banks-in-south-africa-in-2024/
https://businesstech.co.za/news/banking/781801/the-biggest-banks-in-south-africa-in-2024/
https://businesstech.co.za/news/banking/758465/government-launching-a-new-bank-in-south-africa-this-year/
https://businesstech.co.za/news/banking/758465/government-launching-a-new-bank-in-south-africa-this-year/
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Convicted fraudster and former chairperson of 
the now defunct VBS Mutual Bank Board, 
Tshifhiwa Matodzi, made this allegation in a 
sworn statement that was leaked to the media. 
Mogojane issued a statement where he 
vehemently denied the allegation. 
 
Mogojane is an employer representative on the 
GEPF BOT nominated to the board by the 
Minister of Finance.  Even if it is not a statutory 
requirement explicitly stated in the GEP Law, it 
is widely accepted that trustees including 
GEPF trustees can only serve as trustee if they 
adhere to the fit and proper test. 
 
The Matodzi-affidavit was part of a plea-
bargain after a thorough criminal investigation 
by the Hawks, was accepted by the court in 
finding Matodzi guilty and will be used in future 
criminal proceedings against other VBS 
officials. As such it must be accepted as an 
affidavit which carries substantial weight. 
 
This allegation against Mogojane has not as 
yet been tested in a court of law. However the 
seriousness of the allegation from a very 
credible source exposes both the Minister of 
Finance and the Ministry as well as the GEPF 
BOT to extreme reputational risk.  
 
AMAGP and, we believe, all state pensioners, 
will find it very difficult to accept a person in the 
GEPF BOT and as Chairperson of the Board 
with this question mark hanging over his 
integrity. We believe that for the sake of 
integrity in the management of the GEPF BOT 
he should stand aside until this matter has 
been clarified. 
 
Mr Mogojane can make this decision himself. 
In the alternative it will be for the Minister of 
Finance who appointed him to the GEPF BOT 
who will have to make the decision on him 
indeed meeting the fit and proper test. 
 
Let integrity be the winner in this matter. 
 
Zirk Gous 
 

Comment 
It is ununderstanable how cadre deployment is 
more important than ethics, but we probably 
have insufficient understanding of politics. 
Ideal ground for SARS to investigate, isn’t it? 
 
 

Synopsis 

DTIC wants to use pensions to 
fund industrialisation 
 
Parks Tau proposes regulation 28 changes to 
help fund industrialisation 
 
Businesslive 
18 July 2024 
By Thando Maeko 
 
The government is considering amending 
legislation to permit pension funds and other 
asset managers to finance SA’s industrial 
policy initiatives in a move that could open the 
door to trillions of rand in retirement savings for 
strategic sectors amid fiscal constraints. 
 
The proposal to amend regulation 28 of the 
Pension Funds Act to finance industrialisation 
was tabled by the DTI at the past weekend’s 
cabinet lekgotla as part of a “comprehensive 
suite of regulatory tools and mechanisms” to 
spur industrialisation, minister Parks Tau said. 
  

Synopsis 

Using South African pension 
money to fund Eskom and 
Transnet a bad idea 
 
Daily Investor 
By Kirsten Minnaar 
17 July 2024 
 
Efficient Group chief economist Dawie Roodt 
said the ANC’s plan to invest pension funds 
into SOE, including Eskom and Transnet, is a 
bad idea. The good news is that it is unlikely to 
become a reality soon.  
 
Before this year’s elections, the ANC said they 
would go ahead with plans to revive an 
apartheid-era rule compelling pension funds to 
invest in SOE.  In its February manifesto, the 
ANC said it would “engage and direct financial 
institutions to invest a portion of their funds in 
industrialisation, infrastructure development, 
and the economy through prescribed assets.”  
 
“The prescribed assets conversation is about 
rebasing pension fund investment in 
productive assets,” Godlimpi said, clarifying 
that it’s not solely about Eskom and Transnet. 
“It is not just that,” he said, stressing that the 
financial sector would be consulted.  “It is about 
investing in different classes of assets, 

https://dailyinvestor.com/author/kirstenbroadmedia-co-za/


4 

 

 

including private assets themselves, but that is 
consistent with the industrial output we seek,” 
he said. 
 
Godlimpi also highlighted that this approach 
would address the over-concentration of the 
country’s retirement savings in companies 
listed on the JSE.  He argued that the 
distribution should be more spread out to other 
asset classes, hinting at financial instruments 
linked to SOE. 
 
The pension industry has criticised plans to 
revive prescribed assets, fearing that funds 
may be threatened if invested in 
underperforming state-owned enterprises. 
  
Problems with the plan 
 
Many experts, including Efficient Group chief 
economist Dawie Roodt and Alexander Forbes 
CEO Dawie de Villiers, do not support 
prescribed assets. 
 
“It’s a horrible idea,” Roodt said. “The trustees 
of a pension fund are supposed to decide for 
themselves what’s the best investment for their 
members.”  He added that investing in South 
Africa’s state-owned enterprises is a bad idea 
because they are generally very badly run. 
 
Internationally, infrastructure is a very popular 
asset class since it tends to deliver a steady 
return. Pension funds will happily invest in 
infrastructure if the projects are there.  
 
Alexander Forbes CEO Dawie de Villiers also 
said prescription should not happen. “We are 
dead against it and think it will not happen,” he 
said.  He argues the right way to do it is to make 
the projects accessible for pension funds by 
ensuring appropriate governance and suitable 
risk-adjusted returns are achievable. 
 
Old Mutual Wealth investment strategist Izak 
Odendaal added that South Africa’s economic 
woes do not stem from a lack of funding.  “The 
problem isn’t that there isn’t enough money to 
fund infrastructure. The problem is that there 
aren’t enough bankable projects for the private 
sector to invest in at this moment,” he said. 
 
Allan Gray strategist Sandy McGregor 
previously warned that prescribed assets lead 
to inefficient capital allocation.  He added that 
a prescribed assets policy will drive away 

international investment as investing in local 
assets will result in suboptimal returns. 
 
Government of National Unity (GNU) 
 
“I don’t think it’s going to become a reality 
soon,” Roodt said. Ideological differences 
between the ANC and the DA would likely 
delay its rollout.  The DA has previously been 
very vocal against pension funds being used to 
fund an Eskom bailout.  
 
Odendaal shared similar sentiments, saying 
the plan is unlikely to happen soon. “There will 
have to be a consultation process with 
stakeholders first, and possibly even legislative 
amendments.”   
 

FSCA slams ANC plan to use 
pensions for government projects 
 
Daily Investor 
Bloomberg 
13 August 2024 
 
The FSCA said it’s opposed to any proposals 
that would compel pension funds to plow 
money into government-approved 
investments.  Mandating pension funds to 
bankroll projects would not be advisable as it 
could compromise market returns and affect 
retiree’s outcomes, said Olano Makhubela, a 
divisional executive at the FSCA.  “There’s a 
fiduciary duty in the Pension Funds Act, which 
requires trustees to exercise proper duty 
toward the fund and the members,” Makhubela 
said Tuesday on the sidelines of a forum in 
Johannesburg. 
 
“Any interference with that is tantamount to a 
breach of the Pension Funds Act, and so we 
remain of the view that prescribed assets is not 
something that we should be considering.” 
  
“You are compromising the overall return of the 
fund, and we don’t think that is right,” 
Makhubela said. “The moment you weaken 
that due diligence because you have 
prescribed assets, you are going down a very 
slippery road.”  He also said such a step is 
unnecessary as recent amendments already 
allow pension funds to put as much as 45% of 
assets into infrastructure as an investment 
class. 
 

https://dailyinvestor.com/author/bloomberg/


5 

 

 

As such, the government needs only to provide 
bankable and investable projects that can pass 
due diligence checks and provide attractive 
returns to lure investments, he said.  
“Prescribed assets are the prerogative of 
government and particularly Treasury,” he 
said, “But we are quite unequivocal on this one; 
we don’t think prescribed assets are the way to 
go.” 

 
Comment 

The ANC keeps returning to prescribed assets 
for pension funds.  You will remember, dear 
reader, that the ANC seems to return to it every 
two years, as the ‘government’ cash keeps 
drying up.  It has also proved over and over that 
prescribed assets is actually economically and 
financially undesired. 
As it is, pension funds can provide 
overwhelming evidence of existing and 
planned investments in infrastructure, 
industrialisation and economic development, 
depending on the ROI.  Why would 
‘government’ investments be so much more 
important than the infrastructure funds have 
already invested in? 
 
 

Synopsis 

Media24 rebuffs Caxton offer on 
dominance concerns 
 
Business Day 
18 July 2024 
By Mudiwa Gavaza 
 
Media24 has rejected a counteroffer by Caxton 
for its media logistics business and four soon 
to be shut newspaper titles, saying it is 
concerned about the group’s possible 
dominance in SA’s printing and publishing 
landscape. 
 
The Naspers-owned media group is selling its 
media logistics business, On the Dot, and its 
community newspaper portfolio to Novus 
Holdings subject to regulatory approvals. 
Caxton has made a competing offer for the 
assets.  “Selling the community newspaper 
portfolio to Capital Newspapers/Caxton will 
give them (direct and indirect) ownership of 
76% of the community newspaper market in 
SA,” Ishmet Davidson, CEO of Media24, said. 
 
“This will have a very worrying impact on the 
democratic right of millions of South Africans 

who depend on community newspapers for 
information and news based on independent 
editorial diversity. Not to mention leading to an 
uncompetitive concentration of regional 
advertising spend in the hands of ultimately a 
single publisher, albeit with many and diverse 
subsidiaries.” 
 
On Thursday, Media24 said it had received an 
updated offer from Caxton, which now 
includes “a definite and concrete offer” to 
purchase the four newspapers earmarked for 
closure.  Print editions on the block are Beeld, 
Rapport, City Press, Daily Sun and Soccer 
Laduma, as well as the digital editions of 
Volksblad and Die Burger Oos-Kaap and digital 
hub SNL24. 
 
Media24 has rejected Caxton’s advances, 
saying it will not renege on its agreement with 
Novus.   “And as mentioned before, it is 
unlikely that we would sell the four newspaper 
brands; they are fundamental to our digital 
news strategy of serving our readers in the 
format that the vast majority prefers.” 
 
The competing printing and publishing group 
has approached the Competition Commission 
to oppose the closure of the titles and the sale 
of the media logistics business.  In raising 
concerns about Caxton’s possible dominance 
in the local printing and publishing market, 
Davidson said that it would be compounded by 
Caxton’s then near 100% control of the media 
distribution industry, and could shift its role as 
a leading newspaper printer “to one of 
dominance in the industry”. 
 

Comment 
We have about R136,6bn in Naspers and 
R32mn in Caxton. Circulation of printed news 
has been declining for a long time, which 
decline will probably continue.  So our 
investments will change but probably not really 
decrease. 
Media24’s concern is heartening but surely 
such concern is the responsibility of the 
Competition Commission? 
 
 

Synopsis 

MTN posts first loss since 2016 
due to Naira devaluation 
 
Biznews 
19 August 2024  

https://lh3.googleusercontent.com/VE65EX1KPDFgy1nVR0s4RLy_KYz1QoonIQ5_bMNHpMkwa9Fq2YjXusSOBFvyP_uhOn97w1ChnNPv1UmqmO18kQ0ddjkVTWJgjrGj7mlel-3mcg=s1200
https://lh3.googleusercontent.com/VE65EX1KPDFgy1nVR0s4RLy_KYz1QoonIQ5_bMNHpMkwa9Fq2YjXusSOBFvyP_uhOn97w1ChnNPv1UmqmO18kQ0ddjkVTWJgjrGj7mlel-3mcg=s1200
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by Editor BizNews 
 
MTN Group Ltd., Africa’s biggest wireless 
carrier by revenue, posted its first loss since 
2016 after the devaluation of the Nigerian naira 
crimped income from one of its key markets. 
 
The group reported a loss of R7,39bn in the six 
months through June, compared with R4,14bn 
profit a year earlier, it said in a statement 
Monday. The loss is MTN’s first since it paid 
a fine of more than $1bn imposed on the 
company by the Nigerian government. 
 
The Nigerian naira has slumped more than 
70% against the dollar since President Bola 
Tinubu came to power in May 2023 and began 
implementing foreign-exchange and other 
economic reforms. MTN has about 77 million 
customers in Nigeria and historically derives 
about a third of its earnings from Africa’s most-
populous nation. 
 
Currency devaluations in other markets, 
including South Sudan, have also impacted 
MTN’s earnings.  
 
MTN expanded its total number of customers 
by 0,8% to 288 million, despite its exit from 
Afghanistan and the ongoing conflict in Sudan 
leading to a decline of users there. 
  
The company is looking to exit more markets, 
and is currently in talks over its Guinea 
Conakry unit, MTN Chief Executive Officer 
Ralph Mupita said. It also plans to reduce its 
stake in the Nigeria business to as low as 65% 
through sales to local shareholders, he said.  
 
MTN currently controls 73% of the Nigerian 
business, according to data compiled by 
Bloomberg.  
 

Comment 
We have R49,5bn in MTN and R3,2bn in MTN 
Nigeria.  MTN is still providing good ROI. 

 
 

Synopsis 

Justice delayed, denied, degraded 
— the curious case of the Zondo 
Commission database and the 
Justice Department 

 
 Illustrative Image: Chief Justice Raymond Zondo. 
(Photo: Gallo Images / OJ Koloti) | Pages from the 
Zondo Commission Report. (Source: 
statecapture.org.za) 
 
Daily Maverick 
By Stephen Grootes 
14 Aug 2024 
 
The Department of Justice’s action which 
resulted in the Zondo Commission database 
being unavailable to investigators is another 
indication that the ANC is frustrating State 
Capture prosecutions. It is the latest in a series 
of moves that appear deliberately designed to 
ensure that ANC leaders are protected from 
prosecution, despite the public evidence heard 
against them. 
 
On Wednesday, News24 published a 
report revealing that due to a lack of 
maintenance the database assembled by the 
Zondo Commission cannot be accessed. As 
the commission is no longer in existence, it was 
the duty of the Justice Ministry to maintain the 
database, which it failed to do. 
 
While government departments around the 
world can suffer from IT problems, this follows 
a trend of behaviour that shows a level of 
deliberation.  Last year, the chair of the 
commission, the outgoing Chief Justice 
Raymond Zondo, was forced to speak publicly 
about his frustration with the way his findings 
were treated by the Justice Ministry. 
 
At the time, when the current international 
relations minister, Ronald Lamola, was Justice 
Minister, the State Attorney’s office refused to 
provide funding to lawyers to defend 
challenges against Zondo’s findings. In other 
words, Lamola and other officials were making 
it easier for the findings of the Zondo 
Commission to be overturned.  It was only 
thanks to help from the private sector that this 
was prevented. 
 
Now, as News24 reported, it has emerged that 
the National Prosecuting Authority (NPA) has 

https://www.biznews.com/author/valbiznews-com
https://www.bloomberg.com/news/articles/2022-03-09/nigeria-settles-4-4-billion-tax-dispute-with-multichoice
https://www.dailymaverick.co.za/author/stephengrootes/
https://www.news24.com/news24/investigations/justice-ministry-blocks-bungles-npa-access-to-zondo-database-20240814
https://www.news24.com/news24/investigations/justice-ministry-blocks-bungles-npa-access-to-zondo-database-20240814
https://www.dailymaverick.co.za/article/2023-11-23-days-years-of-zondo-chief-justices-frustration-with-sa-governments-non-implementation-is-lasting-and-real/
https://www.dailymaverick.co.za/article/2023-02-12-zondo-state-attorney-and-solicitor-general-at-odds-over-battle-plan-for-state-capture-reviews/
https://www.dailymaverick.co.za/article/2023-02-12-zondo-state-attorney-and-solicitor-general-at-odds-over-battle-plan-for-state-capture-reviews/
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been desperate to access the information on 
the database containing Zondo Commission 
evidence, but has been prevented from doing 
so.  There are some legal technicalities here. 
 
Evidence presented at the Zondo Commission 
cannot simply be accepted by a court in a 
criminal trial. It would have to be introduced in 
court again and any defendant would have the 
right to dispute that evidence or question the 
way it was obtained.  But the evidence would 
still be very useful, it would outline what 
happened and allow investigators to start 
making a case. 
 
Also, legalities around the evidence and 
whether it could be used in a criminal case 
would not be the problem of the Justice 
Department but of the NPA.  While lawyers 
might want to argue about everything, if the 
Justice Minister wanted to aid justice and 
ensure prosecutions, then surely they would 
hand over the necessary evidence and leave 
the NPA to make its decisions. 
 
That is not what has happened in this case. 
Rather, it appears that the Justice Ministers 
involved, first Lamola and now Thembi 
Simelane, are aiding or allowing those involved 
in State Capture to evade accountability. 
Those who suffered the injustice of State 
Capture may never get justice.  Simelane may 
now come under pressure to ensure that the 
Zondo database is restored and made 
available to the NPA. 
 
However, the fact that the NPA has been 
denied access to the database may well mean 
the Justice Ministry is breaking the law in a way 
not seen since Pikoli was suspended while on 
the verge of arresting the then national police 
commissioner, Jackie Selebi, in 2007.  A big 
issue at the time was whether the NPA, and 
particularly the National Director of Public 
Prosecutions, had the final authority on the 
decision of whether to prosecute. 
 
It is surely the case that the Justice Ministry, 
headed by a political appointee and a member 
of the Cabinet, cannot have the final say.  
Some in the NPA might well view the Justice 
Ministry’s behaviour as an attempt to interfere 
with the independence of the institution.  
 
Conspiracy theories 
 

It must be asked why the Ministry is not 
bending over backwards to ensure justice is 
done.  It was always curious that the ANC, 
when it had total control of the government, 
allowed the Zondo Commission to continue as 
it did. In essence, the commission was an 
inquiry into corruption carried out almost 
entirely by ANC members. No other parties 
were implicated. 
 
And yet the ANC, in public at least, supported 
the commission. It has also publicly claimed 
there must be accountability for what 
happened. 
 
For the conspiratorial, the fact that its 
deployees in the Justice Ministry are now 
actively working against this suggests there 
was a longer-term plan: that the Zondo 
Commission would assuage the public’s anger 
and that the ANC would still control the legal 
process afterwards.  
 
No matter what the real reason is, there will be 
consequences for this lack of accountability.  It 
will weaken the rule of law and strengthen the 
perception that there is one system for 
politicians and another for everyone else.  In a 
society where only 14% of murders are solved, 
this is extremely dangerous. 
 
It could have an electoral consequence. ANC 
leader President Cyril Ramaphosa has 
promised many times that action would be 
taken against those implicated in State 
Capture.  Yet he has appointed such people to 
his Cabinet. The party he leads has refused to 
act against those implicated, despite huge 
public pressure to do so. 
 
Considering how important the issue of 
corruption is to the ANC, these actions might 
well cost it political power. First in the local 
elections in two years and then in the national 
government in 2027. 
 
In the meantime, those implicated by the 
Zondo Commission may well sleep soundly at 
night, knowing that the actions of the Justice 
Ministry have made this database 
inaccessible. DM 
 

Comment 
The Zondo Commission wasn’t directly 
involved in GEPF matters.  However, the lack 
of visible progress with the Mpati 
Commission’s recommendations can be 

https://www.dailymaverick.co.za/article/2024-08-12-anc-vs-state-capturers-seeing-is-believing-as-is-real-meaningful-action/
https://www.dailymaverick.co.za/article/2024-08-07-come-the-2026-local-government-elections-the-anc-slide-is-likely-to-continue/
https://www.dailymaverick.co.za/article/2024-08-07-come-the-2026-local-government-elections-the-anc-slide-is-likely-to-continue/
https://www.dailymaverick.co.za/article/2024-08-04-infinite-patience-no-more-the-anc-must-show-it-can-tackle-corruption-now-or-face-further-decline/
https://www.dailymaverick.co.za/article/2024-08-04-infinite-patience-no-more-the-anc-must-show-it-can-tackle-corruption-now-or-face-further-decline/
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compared to the Zondo Commission’s lack of 
progress.  This article provides some 
background why. 
Interesting the database cannot be accessed.  
In this digital day and age of information 
technology it just isn’t possible.  
 
 

Synopsis 

VBS 2.0 
 
Daily Investor  
12 August 2024 

 
 
The ANC’s NEC said it wants to restore VBS 
Mutual Bank to full operation and return it to its 
legitimate owners.  This was one of the 
decisions that emerged from the ANC’s NEC 
lekgotla last week. 
 
ANC Secretary-General Fikile Mbalula said the 
party has noted that the VBS account holders 
want their bank back.  “All due efforts by 
relevant stakeholders should be made towards 
ensuring that this bank is restored to full 
operation and returned to its legitimate 
owners,” he said. 
 
“The NEC reaffirmed our position that all 
people implicated in wrongdoing on VBS must 
be subjected to the full course of the law.”  
Mbalula added that the NEC committed that 
the ANC would return any monies proven to 
have accrued to it, unknowingly, from the 
destruction of VBS. 
 
The Mail & Guardian reported that there are 
efforts to reopen the bank as a commercial 
entity under a new name.  Chief Livhuwani 
Matsila, founder of the Matsila Community 
Development Trust, told the publication that 
they had discussed the matter with the South 
African Reserve Bank. 
 
The Matsila Community Development Trust 
has been a key player in helping people 
recover their money after VBS was liquidated. 
“Having a bank in the community is not just 
about restoring a financial institution. It is a 
crucial step in rebuilding our local economy 
and restoring confidence in the financial 
sector,” he said. 

 
The VBS Shareholders Forum also said it was 
working on reviving the bank and that the 
decision to liquidate it was premature.  In July, 
the forum held a media briefing in 
Thohoyandou, Limpopo, saying it believes the 
Reserve Bank could have done more to rescue 
the bank. 
 
VBS Mutual Bank looting 
 
Mbalula comments followed damning 
revelations regarding the looting of VBS Mutual 
Bank, where many political parties and 
connected individuals benefitted. 
 
In June 2020, eight people associated with 
VBS were charged by the NPA with 47 counts 
of theft, fraud, corruption, and contraventions 
of the Prevention of Organised Crime Act.  VBS 
Bank chairperson Tshifhiwa Matodzi, CEO 
Andile Ramavhunga, and CFO Philip Truter 
were among those arrested and charged. 
 
A leaked affidavit from Matodzi alleged that 
many high-profile politicians and political 
parties benefitted from corruption at VBS.  He 
named EFF leaders Julius Malema and Floyd 
Shivambu, former National Treasury DG 
Dondo Mogajane, and former health minister 
Zweli Mkhize. They have all denied any 
wrongdoing. 
 
Matodzi also said VBS Bank paid a R3mn bill 
for the South African Communist Party’s 
(SACP) conference. SACP national chair 
Blade Nzimande denied the allegations.  “The 
SACP took no money from VBS. The SACP 
stole no money from VBS. The money was 
donated by a legitimate company from which 
we raised money,” he said. 
 
The ANC was also linked to VBS. In 
2018, former ANC Treasurer General Paul 
Mashatile confirmed they received a R2mn 
donation from Vele Investments, owners of 
VBS.  ANC treasurer general Dr Gwen 
Ramokgopa told Sunday World Engage that 
the party’s probe into the R2mn donation could 
only find records of a R100 000 donation from 
VBS. 
 

Comment 
We had about R39mn in VBS.   
Prosecutions have started and are continuing.  
It is unlikely at this state that the parties 

https://dailyinvestor.com/author/daily-investor/
https://mg.co.za/news/2024-08-12-plans-to-revive-vbs-mutual-bank-progressing/
https://businesstech.co.za/news/government/281351/anc-admits-to-getting-r2-million-from-vbs/
https://businesstech.co.za/news/government/281351/anc-admits-to-getting-r2-million-from-vbs/
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possibly involved – EFF, SACP, ANC – will be 
investigated further. 
Reopening the bank raises the spectre of the 
ANC’s desire for a state bank again.  
Also, interesting the statement that the 
‘account holders want their bank back’. 
 
 

Synopsis 

Sasol streamlines business, sees 
volume improvement across 
operations 
 
20 August 2024  
by Editor BizNews 
 
*This content is brought to you by Sasol 
• Mining productivity up 3%, full potential 

benefits offset by safety and operational 
challenges in H1. 

• Mozambique gas production up 6%, 
Additional PPA wells and PSA contributing 
to higher production. 

• Secunda production up 1%, Phase 
shutdown and improved operational 
performance. 

• Chemicals Africa sales volumes up 2%, 
Phase shutdown and improved supply chain 

• Chemicals America sales volumes up 3%, 
Higher utilisation rates. 

• Chemicals Eurasia sales volumes up 3%, 
Slight improvement in demand; margins 
remain under pressure. 

• Adjusted EBITDA down 9% to R60,012 
billion. 

• The final dividend passed, resulting in a full-
year dividend of R2. 

 
Sasol’s financial results for the year ended 30 
June 2024 were negatively impacted by 
challenging market conditions, with continued 
pressure from constrained margins and 
depressed chemicals prices resulting in 
turnover of R275,1bn being 5% lower than the 
prior year. However, these factors were 
partially offset by the stronger rand oil price, 
improved refining margins, reduced total costs 
and higher sales volumes. Additionally, Sasol’s 
stronger operational performance in the fourth 
quarter contributed to an overall stronger 
performance in the second half of the year. 
 
A loss before interest and tax (LBIT) of 
R27,3bn was incurred compared to earnings 
before interest and tax (EBIT) of R21,5bn in the 
prior year. This decline was mainly due to 

increased asset impairments, lower earnings 
before interest, tax, depreciation and 
amortisation, translation losses and reduced 
derivative gains. 

An impairment loss of R56,7bn net of tax was 
recorded, mainly relating to the following 
impairments: 

• Chemicals America Ethane value chain 
cash-generating unit (CGU) of R45,5bn net 
of tax. External conditions, including 
prolonged softer market pricing and outlook 
primarily drive the impairments; 

• A total of R3,9bn tax relating to the 
Chemicals Africa Polyethylene, Chlor-Alkali 
& Polyvinyl Chloride, and South African Wax 
value chain CGUs, of which R0,9bn tax was 
impaired at 31 December 2023. The further 
impairment at 30 June 2024 relates to the 
Polyethylene CGU due to oversupply and 
reduced demand in the global market. The 
South African Wax value chain CGU 
remains fully impaired, and 

• Secunda liquid fuels refinery CGU of 
R5,7bn tax, which remains fully impaired at 
30 June 2024. 

 
The prior year included impairments of 
R33,7bn mainly due to the Secunda liquid fuels 
refinery CGU (R35,3bn), South African Wax 
value chain CGU (R0,9bn), China Essential 
Care Chemicals CGU (R0,9bn), offset by a 
reversal of the US Tetramerisation CGU 
impairment (R3,6bn). 
 
Dividend 
 
The Company’s dividend policy was based on 
2,5x to 2,8x Core headline earnings per share 
(CHEPS). The disconnect between headline 
earnings and cashflow generation and 
elevated leverage levels has necessitated a 
revision to the company’s dividend policy. 
 
The Sasol Board approved a change in the 
Company’s dividend policy. The revised policy 
is based on 30% of free cash flow generated, 
provided that net debt (excluding leases) is 
below $4bn on a sustained basis. 
 
The net debt for 2024 of $4,1bn exceeds the 
net debt trigger in the new dividend policy, so 
no final dividend is declared for 2024, resulting 
in a full-year dividend of R2 per share. 
 

Comment 

https://www.biznews.com/author/valbiznews-com
https://www.sasol.com/investor-centre/financial-results
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We have about R28,2bn in SASOL.  If we 
ignore the wordiness and read the last line 
SASOL sill provides ROI.   Still worth keeping. 
 
 

THE GEPF WATCHDOG / 
WAGHOND FACEBOOK PAGE 
 

Welcome to our page!! 
 
The GEPF Watchdog/Waghond Facebook 
page is the social media platform of the non-
profit organisation “The Association for the 
Monitoring and Advocacy of Government 
Pensions” (AMAGP).  The AMAGP has only 
one agenda point – safeguarding the GEPF 
against looting and mismanagement. 
 

We are the owners of the GEPF, and we 
have the right to expect the GEPF Board of 
Trustees, and the PIC, to manage and 
invest OUR money in a responsible and 
profitable way. To the advantages of 
members and pensioners! 
 
Most of our GEPF members are content with 
the fact that pensioners still get their monthly 
pension and perhaps a non-inflation related 
increase sometimes.  They are convinced by 
GEPF newsletters and ambitious GEPF AR 
that our Fund is in a superb condition.  The 
AMAGP newsletters, annual reports and press 
releases tell a different story.  
 
Member totals:  Government Employees 
Pension Info (Fb) has 78 000 members, GEPF 
WATCHDOG (Fb) 52 000 members and 
AMAGP 8 000 members.  The total is about 
138 000.  This isn’t even close to being enough 
to convince the ‘government’ to pay attention 
when AMAGP releases media statements. The 
continued growth in AMAGP numbers confirms 
the ever increasing concern pension fund 
members and pensioners have about the 
future of their pensions. 
 
As a member of the GEPF (working or retired), 
this Facebook page will keep you updated 
about any developments affecting the health of 
YOUR Pension Fund.  It also provides you with 
the opportunity to participate in the debate and 
raise issues of concern. 
 
Please read the articles that are posted on the 
wall, BUT also under “files and FEATURED”.  

You can get further information on our website 
– there is no reason to be in the dark regarding 
our/your Pension Fund, and what you must do 
as a member. 
 
This page will only have any value for you if you 
join the AMAGP. Note there are no 
membership fees, but we urgently need your 
financial support for legal actions and other 
projects.  You don’t have to do any work for the 
AMAGP if you do not wish to do so – BUT your 
membership will add one more voice to 
AMAGP convince the government our 
pensions remain ours, not theirs to misuse.  
 

 

Die AMAGP maak die Nuusbrief beskikbaar as 
‘n diens aan beide die publiek en AMAGP lede. 
Die AMAGP is nie verantwoordelik en uitdruklik 
vrywaar alle aanspreeklikheid vir enige skade 
van enige aard wat sal ontstaan uit die gebruik 
of aanhaling of afhanklikheid van enige 
informasie vervat in die Nuusbrief 
nie.  Alhoewel die informasie in die Nuusbrief 
gereeld opgedateer word, kan geen waarborg 
gegee word dat die informasie reg, volledig en 
op datum is nie. 
Alhoewel die AMAGP Nuusbrief skakels mag 
bevat wat direkte toegang tot ander internet 
bronne verleen, insluitende ander webtuistes, 
is die AMAGP nie verantwoordelik vir die 
akkuraatheid of inhoudelikheid van informasie 
binne daardie bronne of webtuistes nie. 
 

The AMAGP provides the Newsletter as a 
service to both the public and AMAGP 
members. 
The AMAGP is not responsible, and expressly 
disclaims all liability, for damages of any kind 
arising out of use, reference to, or reliance on 
any information contained within the 
Newsletter. While the information contained 
within the Newsletter is periodically updated, 
no guarantee is given that the information 
provided in the Newsletter is correct, complete, 
and up to date. 
Although the AMAGP Newsletter may include 
links providing direct access to other internet 
resources, including other websites, the 
AMAGP is not responsible for the accuracy or 
content of information contained in these 
resources or websites.

 


