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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.
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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

GPAA - Government Pensions Administration Agency

PIC — Public Investment Corporation

ROI — return on investment

SCOF - Standing Committee on Finance

SCOPA - Standing Committee on Public Accounts

SOE - state owned entity

The Government Employees Pension Fund (GEPF) is Africa’s largest pension fund. We have more than
1.277 million active members, in excess of 548 765 pensioners and beneficiaries, and assets worth more
than R2.34 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 22 June 2025.

WE [YOU] ARE THE OWNERS OF THE GEPF and we/you 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 * and

beneficiaries, and the 15 representatives from the multitude of trade unions and government
departments representing the 1,277 million contributing members.

AMAGP does not want any GEPF member to leave the Fund, because it still is the best pension
fund in the RSA. But, WE [you] as members and owners of the Fund have the duty to protect and
safeguard it against abuse.
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The Editor’s Word

The Association for Monitoring
and Advocacy of Government
Pensions (AMAGP) is Looking for
a Head of Communications

Are vyou a strategic and passionate
communications specialist with a deep
understanding of advocacy?

AMAGP is a vital non-profit organisation
committed to promoting transparency,
accountability, and the best interests of GEPF
members and their beneficiaries. We advocate
for sound governance and effective
management of the government employees'
pension fund by the GEPF and PIC.

We are seeking a dynamic and experienced
communications specialist to volunteer and
lead our communication strategy, enhance our
public profile, and strengthen our advocacy
efforts. This role is pivotal in articulating
AMAGP's mission and impact to a diverse
range of stakeholders.

We are looking for someone with the ability to
perform the following tasks:

* Develop and execute comprehensive
communication, public relations, and
advocacy strategies that align with
AMAGP's mission and objectives.

* Manage all internal and external

communications, ensuring clarity,

consistency, and alignment with AMAGP's
positions on government pension matters.

Oversee the creation and dissemination of

high-quality content across all platforms,

including research reports, policy briefs,
newsletters, website content, social media,
media releases, and advocacy materials.

Cultivate and maintain strong relationships

with key stakeholders, including the GEPF,

parliamentary committees, the media, civil
society  organisations, and pension
beneficiaries.

* Design and implement effective public
education and awareness campaigns
related to government pensions and
AMAGP's advocacy efforts.

* Contribute to the management and mitigation
of reputational risks through strategic crisis
communication.

*

Lead, mentor, and inspire a dedicated
communications team.

* Monitor media coverage, analyse
communication effectiveness, and provide
strategic insights and recommendations to
AMAGP leadership.

Why join AMAGP?

This is a unique and impactful opportunity to
lead communications for a crucial NPO
dedicated to safeguarding government
pensions in South Africa. You will play a pivotal
role in informing, influencing, and empowering
stakeholders, contributing directly to the
financial security of government employees,
government pensioners, and their dependents,
as well as promoting good governance of the
GEPF and the PIC.

To Apply:

Please submit a compelling letter as to why you
would like to join in this capacity to
errolhicks@gmail.com by Monday, 14 July
2025.

Now for news from the media

A summary of the current status of Daybreak
Foods, and the implications. Terrifying to read.

The Public Service and Commercial Union of
South Africa (PSCU) has raised serious
concerns about the GPAA. Take note that all
is not well at the GPAA.

The PIC and British International Investment
(BIl) bhave signed a Memorandum of
Understanding to accelerate collaboration in
investments across the African continent.
Hmmm.

COSATU has commended the PIC for
reaching R3trn in investments, of which most
are the GEPF investments. Interesting the
increase in investments but below CPI pension
increase.

The DA asked the Minister of Finance about
the implementation of the Mpati Commission’s
findings. Read the masterful answer from the
Minister.
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Synopsis
Reprehensible failure’ — NSPCA
files criminal charges against
Daybreak Farms directors

Daily Maverick
By Don Pinnock
22 June 2025

The National Council of SPCAs has filed
criminal charges against the board of directors
of Daybreak Farms, following what it describes
as one of the largest and most disturbing cases
of animal cruelty in South African history.

More than one million chickens died or suffered
prolonged distress at Daybreak Farms amid
what officials are calling a systemic collapse in
basic animal care. The charges come after
weeks of high-profile legal action, public outcry
and disturbing revelations from multiple
investigations into the company’s broiler
operations. The National Council of SPCAs
(NSPCA) now seeks criminal accountability for
what it describes as “a grave and morally
reprehensible failure”.

According to the NSPCA’' formal statement
released on Friday, on site investigations
revealed chickens suffering in scenes
reminiscent of disaster zones: birds
cannibalising one another, open wounds left
untreated and animals too weak to move. The
scale of neglect was matched only by the
visible breakdown in operational control across
Daybreak facilities.

Court steps in

On 23 May 2025, the Gauteng Division of the
High Court in Johannesburg made an interim
order compelling Daybreak to comply with
urgent animal welfare directives. In a scathing
ruling, the court stated: “The urgency was
necessitated by the collapse of Daybreak’s
responsibility to appropriately care for the
chickens in their possession and under their
control.”

The court cited “financial mismanagement of
the available funds” by the company’s
leadership. As part of the judgment, Daybreak
was ordered to cease inhumane culling

immediately, provide adequate nutrition to all
remaining birds, halt all new chick placements
untii  the NSPCA deemed conditions
appropriate and provide inspectors with full
access and a comprehensive resolution plan.

Despite the ruling, the NSPCA has warned that
meaningful accountability remains elusive.
Though the court awarded legal costs in their
favour, the organisation now fears it may never
recover those funds.

Business rescue

Daybreak’s move into business rescue only
deepened concerns over the company’s
transparency and financial conduct.
Daybreak’s sudden shift into business
rescue raised red flags about possible
attempts to shield decision-makers from the full
financial fallout of the crisis. The PIC, which
owns a controlling stake in Daybreak, faced
mounting pressure to explain how such a
collapse was allowed to unfold.

Human costs

Beyond the birds, human suffering has also
come into focus. Daily Maverick's reporting
from early May included interviews with
Daybreak workers at its Delmas operation, who
described despair, intimidation and, in some
cases, retaliation for speaking out. Though a
new board has since been installed, many
within the NSPCA and broader civil society
remain sceptical that meaningful reform will
occur.

Public response

Civil society organisations have begun to
mobilise around the case. An open letter,
signed by 16 conservation and food justice
groups, was delivered to the Agriculture
Minister last week, demanding that the state
undertake a full audit of Daybreak’s practices
and provide emergency support to the NSPCA.
The letter warns that, if ignored, “this crisis will
repeat itself — not just at Daybreak, but across
an industry where enforcement is weak,
funding is scarce, and animals are treated as
numbers on a balance sheet”.

Comment
A good summary of Daybreak’s current status.
Dear reader, you might remember that the PIC
purchased the entire business after an initial
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partial investment, when the business already
clearly indicated financial challenges. Which
didn’t improve and only escalated over time.
Note the lack of response from the PIC, which,
after all, is the owner of Daybreak and must
accept responsibility and accountability for the
disaster.

A total loss for the fund, | guess about R500mn
plus.

Synopsis
Ben Kellerman

NATIONAL ASSEMBLY - 25 June
2025

The Minister of Finance committed, on 25 June
2025, to insist on the referral of prima facie
delinquent directors of the PIC, Daybreak and
other investment companies of the PIC to the
FSCA and NPA for possible sanction or
prosecution, on civil claims to recover losses
arising from corruption or negligent behaviour
by directors, and that these referrals should be
made public.

It appears that he is serious and has made
significant commitments to publicly attempt to
address problems at the GEPF and PIC with
some urgency. These commitments will be
monitored closely by AMAGP.

Listen to the questions and answers (Question
794 by MP Andrew Bateman and
supplementary questions) in the recording
from 3:12:24 onwards. Click on the link or
preview pic below, to open the recording in
your browser.
https://l.facebook.com/l.php?u=https%3A%2F
%2Fwww.youtube.com%2Fwatch%3Fv%3DJj
g4MOhPtbg%26t%3D115455%26fbclid%3DIw
ZXhObgNhZWOCMTAAYnJpZBEXxQjVmU25C
OEVKQzR5YjRxcwEeAVMwU49rczEOYne-
QKAYNn96ujKTgRBKklIcJ5vj5PTgElaJ22I1UlopD
49-
8U_aem_H5Hhyl_TTI_sI6KNjt5gCA&h=AT3P
gBexBAVRESiHh87bX7ZkRb18UMNbyWxcbT
c1Ayw3b4Af-
2VNaQjtBOjGrghBwUZ7i71vk2NZVKFJM91z4
XVQW3_w8109JZiP4s4HJa3HlejEe3bYhkFC
VFt5iY51660r& tn_ =-U-UK-
R&c[0]=ATOOJCO0zEhRNJAJL9gIZWzCeg13HL
OYWglyES5E5HRpMO02uDANSD7d-
e4PSVIOMIUtQOmMvVRzN_uYFe4sNshhyKRR
NEAi80BvvLKAheOXkMCtDFdPE-
VosJ1wONI7da2wVOus0fNZCfebe7pwljC1Eh

eLXbLUxYT7XQNGQQwM4c5VOMqki75yc6p
ffLZJhQIJHH1HpypdnRsCKuc83oreR-
CAZ1xGIvQOVZqOw1MiY8_D5Vnn2InMOntY
NLHWuf

Comment
Please view, most interesting. Let’s see to
what extent the Minister is going to pursue the
matter.

Synopsis
Public sector union raises alarm
over severe financial

mismanagement of pension funds

Business Report
Siphelele Dludla
23 June 2025

The Public Service and Commercial Union of
South Africa (PSCU) has issued a stark
warning regarding the alleged financial
mismanagement of pension funds amounting
to more than R500mn at the Government
Pensions Administration Agency (GPAA).

In a letter to the GPAA CEO Kedibone Madiehe
over the weekend, the PSCU requested
clarification and remedial measures in
response to the ftroubling findings of the
pension administrator’s Internal Audit Report
for the 2024/25 financial year.

The internal audit report compiled by
Abacwaningi Business Solution (ABS) Audit &
Advisory Services, found key governance
concerns. According to the PSCU secretary
general, Tahir Maepa, this report not only
highlights gross financial mismanagement but
also hints at potential criminal conduct that
necessitates urgent strategic intervention.

“The report reveals severe financial
mismanagement, governance failures, and
potential criminal conduct that demand urgent
intervention,” said Maepa in the letter. The
PSCU is questioning the apparent discrepancy
between the reported R15,3mn irregular
expenditure and the R30,8mn logged in the
internal register. The union is pressuring for a
full disclosure of the irregular expenditure
report to understand this contradiction.

The union pointed to a seemingly innocuous
purchase order of R67m, which ballooned into
a staggering R495m lease liability. It raised
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questions over the motivations behind signing
this contract post-audit (23 May 2025),
complete with a backdated commencement
date (31 July 2024). The leasing agreement
was concluded between LCS and GPAA,
signed by Lerato Molefi from LCS and previous
acting financial officer, Kgaile Molebatsi.

“Not only does this contract commit GPAA to a
very expensive project without budget, the
current and future objectives by GEPF and
GPAA to modernise were not considered,”
reads the audit report. “How does a purchase
contract of R67 135 442 translate to an
additional R428 255 112,72, making this
contract a R495 390 554 project, half a billion
rands?”

The PSCU is now demanding evidence of
Supply Chain Management compliance and
the National Treasury approval. The PSCU
also raised serious concerns regarding
R11,9mn in prepayments, an additional
R6,8mn for undelivered uniforms, and a
R12mn NPS system devoid of deployment
evidence. It said action was needed on this to
recoup these substantial losses.

According to the union, member data appeared
to have been shared unlawfully with service
providers, exemplifying a gross breach of
POPIA. It alleged that ICT projects were
executed without ICT department oversight,
risking system integrity.

The Union has taken a firm stance, declaring
that a written response is required within seven
working days. Should there be no satisfactory
reply, the Union warned of escalating the
matter to various governmental watchdogs,
including the Minister of Finance, SCOPA, and
the Public Protector, alongside the Hawks.

The auditors recommended, among others,
that all contracts issued without budget
availability be regulated by seeking approval
from the GEPF and that all contracts be vetted
by GPAA legal chief director and amended to
include risk management clauses to protect the
GPAA.

“We advise that consistent and continuous
compliance is required to ensure reasonable
reliance on controls currently in place; and to
ensure the consistent attainment of business
objectives, and to meet the requirements of the
laws and relevant regulations. Furthermore,

where the management of risk, control and
governance is considered requiring
improvement, management should ensure that
the residual risks and management concerns
are appropriately addressed,” concluded the
auditors.

Comment

We, the contributing members, beneficiaries
and pensioners, are entitled to confidence in
the GPAA. From the report it seems clear that
millions paid to the GPAA to administer our
pensions and benefits, have been squandered.
That is indeed disturbing to say the least,
terrifying to be honest.

No response from the GPAA yet. No comment
from the politicians either.

Synopsis
South Africa’s biggest asset
manager seals landmark deal

Daily Investor
Bianke Neethling
23 June 2025

The PIC and British International Investment
(BIl) bhave signed a Memorandum of
Understanding to accelerate collaboration in
investments across the African continent. This
agreement establishes a framework for the PIC
and Bl to jointly explore and pursue impactful
investment  opportunities, aligning their
mandates and resources to drive sustainable
economic growth and development across the
continent.

The PIC has an investment mandate that
enables it to capitalise on development-
focused projects. lts development mandate
incorporates broad areas, including
investments in unlisted South African-based
entities.
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The Bll has been investing in Africa for over 75
years, providing long-term capital that supports
the growth of productive, sustainable and
inclusive economies. With a portfolio of $5,6bn
invested across 810 companies in Africa, the
DFI uses its capital to back businesses that
drive local economies, build infrastructure that
connects people, and create jobs and
services.

The partnership with the PIC forms part of Bll's
strategy to work with institutional investors and
use its concessionary capital to create ways in
which more commercial capital can be
deployed to support development in Africa.

Unlocking value

Outgoing PIC CEO Abel Sithole said the
organisation’s strategy of investing on the rest
of the African continent is underpinned by
investing through partnerships. “The Bl
partnership cements this strategy and will
enable the use of blended funding models to
unlock investments that facilitate infrastructure
development, industrialisation and trade on the
continent,” Sithole said.

PIC Chief Investment Officer Kabelo Rikhotso
said co-operation and partnerships are
essential factors in the PIC’s ability to deliver
on client investment mandates. Bll CEO Leslie
Maasdorp said this partnership with the PIC
exemplifies their shared ambition to drive
growth and increase impact across the
continent.

The British High Commissioner to South Africa,
Antony  Phillipson, said this landmark
partnership marks a significant step forward in
deepening the UK-South Africa Growth
Partnership. “Itt reflects our shared
commitment to mobilising capital for
sustainable development across Africa,” he
said.

Comment

Very subtle way of investing in Africa without
investing?

The press release, of course, doesn’t mention
what the cost of this partnership will be. Don’t
get excited about how our Fund’s funds are
going to be visible in this partnership, possibly
in the 2025 GEPF AR, hopefully available by
November 2026.

Most important, no mention on ROl for
investors, only development and growth. So,
where will our Fund’s funds be going?

Synopsis
PIC’s commended for reaching an
historic R3trn milestone -
COSATU
PoliticsWeb

Matthew Parks
23 June 2025

COSATU commends the PIC’s reaching an
historic R3trn milestone. The PIC is not only
the largest investment fund in South Africa but
the entire continent. The PIC has not only
seen remarkable growth over the past year
from R2,7trn in assets to R3trn today, but from
R1,8trn during the COVID-19 pandemic when
it experienced a massive slump like all other
investment funds. This is an impressive
achievement under government led by the
African National Congress.

We are heartened by the efforts of the PIC to
tackle corruption and state capture. During the
decade of ignominy, it was one of the sites of
state capture and brazen looting on an
industrial scale. Whilst we welcome its efforts
to deal with corruption, more must be done to
ensure that the PIC’s assets are secured from
the cancer of pilferage.

Many forget that the PIC assets belong to
workers with approximately 87% from the
GEPF, 7% from the UIF and 3% from the
Compensation of Occupational Injuries and
Diseases Fund, amongst others. It s
sacrosanct that at all times the PIC invests and
manages these funds, workers’ hard earned
monies, in a manner that expands and enables
them to fulfil their legislative mandates of
allowing public servants to retire in security and
comfort, to provide relief to workers who've lost
their jobs or support them whilst they are on
maternity, parental or adoption leave; as well
as to compensate workers’ whose health and
lives have suffered in the course of their
occupations.

It is equally important that the PIC invests
these funds in ways that fulfil the objectives
stipulated by the PIC Act, to support local
economic development, nurture emerging



sectors, create decent jobs, boost export
industries, expands economic infrastructure,
and champion sustainable development. The
PIC must ramp up investments in support of
South Africa’s economic growth and efforts to
take it to the badly needed 3% plus target.

Issued by Matthew Parks, Parliamentary
Coordinator, COSATU, 23 June 2025

Comment
Interesting that COSATU confirms that the
assets of the PIC belong to the workers but the
PIC objectives has little to do with investing to
the advantage of future pensioners.
Also, interesting that the PIC has R3trn assets
while it actually doesn’t, it invests other
organisations’ assets for them.
No questions about how/why the assets have
increased so substantially...
Creative media reportin.

Synopsis
NATIONAL ASSEMBLY - QUESTION FOR
ORAL REPLY
QUESTION NUMBER: 795 [NO4249E]
- DATE OF PUBLICATION: 17 June 2025

3743%795. Mr A G Bateman (DA) to ask the
Minister of Finance:

Whether he will implement the
recommendations of the Mpati Commission of
Inquiry into allegations of impropriety at the
Public Investment Corporation concerning the
process by which suitably qualified and
independent directors are appointed free of
political control, including a non-executive
chairperson with experience and expertise in
pension funds, finance, markets and
governance, that will also not be the Deputy
Minister of Finance; if not, why not; if so, by
what date?

REPLY

| have considered the Mpati Commission’s
recommendation relating to the appointment of
Public Investment Corporation (SOC) Limited
(PIC) Board of Directors, including, amongst
others; that the appointment process should
reside with the board; and the PIC Board be
chaired by an independent non-executive
director.

It should be noted that Mpati Commission
Report outlines several recommendations in

relation to the composition of the PIC Board
and the Board appointment process, and some
of the recommendations have been
implemented. For instance, the skills mix of the
current directors, who were appointed after the
Mpati Commission Report, is aligned to the
skills and expertise recommended by the
Commission. Amongst others, the current
Board comprises of directors with skills and
experience in areas such as leadership,
governance, strategy, actuary, investments
(including pension  fund)  accounting,
economics, legal, public administration, human
resources, amongst others.

It must also be noted that there are still
recommendations which cannot be
implemented at this stage due to the current
legislative requirements. For instance, the
current the PIC Act, 2004 as amended,
requires that the Minister of Finance or another
Deputy Minister be appointed as chairperson of
the PIC Board of Directors. An appointment of
an independent non-executive chairperson
who is not the Deputy Minister of Finance or
another Deputy Minister cannot be
implemented at this stage due to the legislative
requirements. The Act must first be amended
to give effect to the recommendations of the
abovementioned Commission.

In line with the implementation of
recommendations of the Commission, a
decision has been taken to draft a new PIC Bill
in order to give effect to the recommendations
of the Mpati Commission. The new PIC Bill will
then outline the final proposals the composition
of the Board and appointment processes taking
into account the recommendations of the
Commission.

Comment

Normal politician answer. It doesn’t, actually,
say anything.

Welcome to our page!!

Join AMAGP

The GEPF Watchdog/Waghond Facebook
page is the social media platform of the non-


https://www.amagp.co.za/index.html#join_donate

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 in excess of 78 000
members, GEPF WATCHDOG (Fb) in excess
of 52 000 members and AMAGP about 8 000
members and growing. 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 AMAGRP 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.

VRYWARING

Die AMAGP maak die Nuusbrief beskikbaar
as ‘n diens aan beide die publieck 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 athanklikheid
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.

DISCLAIMER

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
AMAGTP is not responsible for the accuracy or
content of information contained in these
resources or websites.



