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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 9 October 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.



The Editor’s Word

The terrible news about misconduct at the
GPAA is only surpassed by the money we will
be spending to find out who allowed us to find
out about the corruption. Evidently the
contract to find the whistleblower/s was
approved when the CEO was suspended.
The focus seems to be on stopping the
whistleblowing and not on investigating and
stopping and the alleged misconduct. This
isn’t the only instance where large amounts
are spent on ferreting out the whistleblowers
and not the misconduct.

Now for news from the media

Retirement planning isn’t just about choosing
between flexibility and certainty — it's about
retiree’s peace of mind. Some advice from
Momentum.

AMAGP has submitted a petition about the
GEPF BOI and its fiduciary accountability and
responsibilities. Read and add your name
please.

The GPAA is under fire for mismanagement of
our funds that go to paying the GPAA.

New appointments to the PIC Board raise
concerns.

Ayo Technology is being delisted and taken
off the market. The long saga is almost at an
end.

A brief report on the AMAGP work session
held recently. For your information.

N UUSNEWS

Synopsis
Retirement peace of mind: Why
one size doesn’t fit all

Moneyweb
By Jeanette Clark
28 August 2025

The most important consideration and priority
when a retiree makes decisions around
approved income products for the compulsory
portion of their savings is to ensure a
sustainable income for themselves.

This should rank above the wish to leave a
legacy, argues Fareeya Adam, CEO of
Structured Products and Annuities at
Momentum Wealth. “People usually want to
leave a legacy, but the most important point
is: do | have enough income to sustain my
standard of living for as long as | live?”

Ultimately, retirees must remember that their
unique personal circumstances, including their
health, matter. And while living annuities
provide flexibility, they also demand
engagement and ongoing decision-making
that could add unnecessary pressure during
retirement.

According to Adam, guarantee terms remain a
very useful way to put a minimum on the total
payout from a life annuity. “A guaranteed term
is always the way to go, especially if it is
added at a younger retirement age, because
the cost is very small at around 60 or 65,” she
says.

Flexibility vs certainty: a false dilemma?

Many retirees feel forced to choose between
investment flexibility, offered by living
annuities, and income certainty, offered by life
annuities. Adam calls this an example of
the Sucker’s Choice —a concept where you
have to choose, despite not liking either
option. It inevitably leaves the person feeling
wronged.

She advocates for a different type of flexibility
than that which comes with choosing a living
annuity. A hybrid option, such as the one
provided by Momentum, allows both new and
existing clients to switch part of their living
annuity capital into a life annuity later in
retirement. This offers peace of mind and
postpones the final decision.

Advice, tools, and the role of regulation

“It is a lot to navigate on your own because
there are so many factors to consider. Which
one you choose is a function of your risk
tolerance, your ability to stay invested, your
view on your expected lifespan, etc,” says
Adam. According to her, clients must be
empowered to make informed decisions. And,
this is where the value of financial advice is
important.

Everyone’s financial journey is unique.
Momentum’s approach, captured in the
phrase “Advice meets your context,”
emphasises that financial planning must be



personal. Your needs, dreams, and goals are
different from anyone else’s, and that's why
financial advice should be tailored to your
specific situation.

In the last couple of decades, South African
regulators have placed the customer and their
fair treatment squarely in the spotlight,
developing frameworks such as Treating
Customers Fairly (TCF) and the Conduct of
Financial Institutions (Cofi) legislation. The
goal is to ultimately transform TCF with the
advent of Cofi, helping the Financial Services
Conduct Authority to entrench these principles
in service providers’ conduct.

Adam believes Momentum’s approach aligns
well with fairness principles.

Through digital simulations and comparison
tools, advisers can show clients the long-term
impact of choosing a level vs an inflation-
linked income, in real and nominal terms.
Adam emphasises: “We are taking the
responsibility to make sure that clients see
these types of metrics so that they understand
the consequences of different choices.”

Don’t forget the voluntary options

Most articles around retirement decisions
focus on compulsory annuities, but voluntary
annuities also serve specific needs.

For example, states Adam, for certain types of
clients, voluntary term-certain or life annuities
allow them to draw a guaranteed income for a
set period, often used to fund a child’s
education or cover a temporary income gap.
These products are taxed more favourably:
only the interest portion of the income is
taxable, in contrast to the full income from
compulsory income products.

Informed, fair decisions matter most

The retirement income decision is complex,
deeply personal and irreversible in many
cases. That's why transparency, advice and
access to meaningful comparisons are so
important.

Adam notes that the volume of decisions,
from income levels to longevity assumptions,
is not something most clients should face
alone, and that empowering conversations
and tools are essential at this stage of life.

The day you retire should come with peace of
mind, not pressure.

Brought to you by Momentum Wealth.

Comment
Some thoughts on retirement before you start
the process of retiring.

Synopsis
GEPF Petition
DEFEND OUR PENSION FUND!!
Support and submit this petition to protect
and secure the Government Employee

Pension Fund (GEPF)

This petition is initiated by the Association for
Monitoring and Advocacy of Government
Pensions (AMAGP). Members of the GEPF
are invited to add their voice to demand
transparency, accountability, legal and ethical
governance from the Board of Trustees of the
GEPF.

This petition will be handed over to the Board
of Trustees of the GEPF, indicating the
number of members of the GEPF who
supported it. Kindly share the link used to
access this petition with members of the Fund
and encourage them to support and submit
the petition without delay.

The petition will consist of the following
information that will be shared with the said
Board of Trustees on behalf of all concerned
members of the GEPF:

DEMANDING ACCOUNTABILITY AND
COMPLIANCE WITH FIDUCIARY DUTIES IN
THE MANAGEMENT OF OUR PENSION
FUND

Legal Declaration

This petition is submitted in accordance with
our legal rights as duly registered members,
on behalf of all dependents, pensioners, and
beneficiaries (involving more than 1,8 million
members) of the GEPF. We, the undersigned,
declare that the information presented herein
is true and correct to the best of our
knowledge.

This petition is submitted as a formal demand
under all relevant legal, fiduciary, statutory,
and administrative standards governing the
Board of Trustees (BoT) of the GEPF. We, the
undersigned, reserve all legal rights available



under applicable law to support and justify this
petition, defending our Constitutional rights,
including our rights to freedom of expression,
presenting petitions, equality, human dignity
and social security.

Background

We are concerned members (as indicated) of
the GEPF, who depend on the sound and
ethical management of the GEPF. The Fund
represents not only our hard-earned
retirement savings but also our expectations
that the GEPF will meet its long-term
obligations toward all members of the GEPF.

It has come to our attention through various
sources, such as negative media coverage
that escalated recently regarding the outcome
of high risk investments involving pension
money, the findings of the Mpati Judicial
Commission of Inquiry into Allegations of
Impropriety at the PIC, and statements by the
Association for Monitoring and Advocacy of
Government Pensions (AMAGP), that the BoT
seems to have failed to uphold their fiduciary
duties, including the duties of care, loyalty,
prudence, nor to have acted in the best
interest of its members.

The following concerns have been raised
among members:

e Rule 4.1.19 (a) and (b) of the GEPF Law
determine that each member of the BoT
must take all reasonable steps to ensure
that the interests of members in terms of
the rules of the Fund and the provisions
of the Law are protected at all times and
to act with due care and diligence and in
good faith.

However:

In contrast, the current investment policy
of the GEPF allows the BoT of the GEPF to
provide a mandate to the Public Investment
Corporation (PIC) to utilise pension funds to
invest in  high-risk  politically  driven,
transformational and developmental goals.
The latter also involves the integration of
Environmental, Social and Governance
factors into investment processes,
contributing overall to B-BBEE and the
transformation of the South African economy
and its investment industry;

In contrast, risky or underperforming
investments/loans may have been made

without adequate due diligence, proper risk
assessments, feasibility investigations and/or
transparency, resulting in vast losses. Such
investments relate to, among others,
Daybreak Foods, VBS Mutual Bank, AYO
Technology Solutions, and some business
entities funded by the Isibaya Fund. Such
investments and losses cannot be dealt with
as generous donations or grant funding and
should have secured a competitive financial
return; and

In contrast, political interference with the
GEPF investment policy requires the BoT to
determine its investment policy in consultation
with the Minister of Finance. The latter has a
veto right not to accept the investment policy
in the absence of concurrence between the
Minister and the BoT. Such political
interference undermines the independence of
the Board of Trustees of the GEPF and their
sole mandate to determine investment
objectives with the utmost care and in the best
interest of the members. It erodes the mutual
trust that should exist between the Board and
the Fund members concerning investment
objectives.

Therefore, we make an urgent call for
corrective action: We call on the Board of
Trustees of the GEPF to —

1. Withdraw, with immediate effect, the
mandate provided to the PIC, aimed at
pursuing  high-risk  politically  driven
transformational and development goals
with government employees' pension
money, without expecting a competitive
return on investment, and to phase out all
these investments within the shortest
period provided for in agreements
regulating such investments.

2. Revisit the current investment policy of
the GEPF to one that will only focus on
investment objectives in the best interest of
the Fund, that guarantee a return on
investment at an average similar to that of
other funds (such as the Private Pension
Funds, the Unemployment Insurance Fund,
Compensation Commissioner's Fund and
the Political Office-Bearers Pension Fund).

3. Ensure Consequence Management to
enforce  accountability by instituting
appropriate  proceedings against any
person (including current and previous
Board members, as well as present and
previous PIC employees) found to have
violated their fiduciary duties regarding
questionable investments and losses



suffered. The Mpati Commission’s report
and recommendations can be used as a
reference.

4. Provide bi-annual reports to the AMAGP,
representing members of the GEPF,
regarding the progress made with the call
for corrective actions.

Why It Matters

We members of the GEPF upheld and still
uphold our promise to fulfil our responsibilities
as government employees while serving all
South Africans. In return, we have a legitimate
expectation that the GEPF will secure all our
future benefits legally due to us on the date of
retirement and beyond. Mismanagement or
questionable investments of pension fund
resources violate this trust and jeopardise the
financial futures and social security of
countless vulnerable individuals and families.
Fiduciary responsibility is not optional; it is the
bedrock of GEPF management.

If you, as a member of the GEPF, support
this petition, continue and add your voice
in support thereof.

By submitting this petition, you confirm that
you are a concerned member of the GEPF
and fully support the call for the corrective
action dealt with in this petition. You further
confirm that you understand the contents of
this document and sign it voluntarily with full
knowledge of its significance.

Submit this petition to protect our benefits
and pension

Please complete the fields below to confirm
your particulars and click on the “Submit”
button to ensure your voice is heard.

The closing date for submitting this petition is
30 September 2025.

Note: All petitioners' personal information is
protected in terms of the Protection of
Personal Information Act, No 4 of 2013 and
will only be used for purposes of and in
connection with this Petition. Such information
will not be disclosed to any third party without
the petitioners’ consent, and only if legally
compelled to do so. Personal information
relating to this Petition will not be retained for
a period exceeding 6 months after the date of
delivery of the Petition to the Board of
Trustees concerned.

DISCLAIMER:

AMAGP compiled this petition in good faith
and in the best interests of all concerned
members as owners of the GEPF. The
petition is based on sources of information
accessible to the general public at large. This
petition does not guarantee any of the desired
outcomes and AMAGP does not accept
liability for any misinterpretation of this petition
by any individual petitioner or the recipient of
this petition.

Comment
The submission date has been extended to
the end of October. The petition has all the
pertinent facts all members and beneficiaries
must keep in mind when discussing or writing
about the Fund.

Synopsis
GPAA suspends more executives
amid allegations of financial
misconduct

IOL
Siphelele Dludla
17 September 2025

Job Stadi Mngomezulu was appointed as the
acting Chief Executive Officer of the
Government Pensions Administration Agency
(GPAA) by the Finance Minister last month.

Dominoes are continuing to fall at the GPAA
over a series of allegations of
maladministration and financial misconduct.
This comes as the newly appointed acting
CEO of the GPAA, Job Stadi Mngomezulu,
suspended two senior executives, the acting
chief financial officer (CFO) and the acting
chief director of client relations management,
who are implicated in the allegations.

In an announcement sent to the GPAA staff
on Monday night, the suspension of acting
CFO Kgaile Molebatsi and Eric Morudu,
acting chief director for client relations
management, was announced. "This decision
follows the widely publicised allegations of
maladministration of several projects at the
GPAA. The Minister of Finance has since
instituted an investigation into these matters.

"This included briefings by various
governance structures as  well as
engagements with the executive committee of



the GPAA. It is against this background that
the ACEO decided to place the executives on
precautionary suspension while the
investigation is underway."

However, the announcement specifically
stated that the precautionary suspensions
were not a confirmation of guilt on the part of
the executives. "It is a well-considered
decision whose aim is to ensure that the
investigation is expeditious and free of any
potential interference." The suspension of
these executives follows that of the
CEO, Kedibone Madiehe, who was on
precautionary suspension with full pay last
month.

The GPAA has been rocked by allegations of
large-scale financial mismanagement. An
internal audit prepared by Abacwaningi
Business Solutions flagged governance
failures and irregular spending estimated at
more than R500 million, including
questionable contracts worth hundreds of
millions of rand.

In June, Business Report published details
from the audit, exposing allegations that the
GPAA had paid R270mn to contractors for
refurbishments on a building it had no legal
access to under a lease deal valued at R1bn.
The agency also allegedly squandered
R148mn leasing mobile office buses and
more than R100mn on duplicate ICT projects.

The Portfolio Committee on Public Service
and Administration has called for a joint
meeting with SCOF to probe serious
allegations of misconduct and financial
irregularities at the GPAA.

Mngomezulu has quickly made his mark since
taking over the reins at the GPAA as he
halted a contentious forensic investigation
aimed at uncovering the source of leaked
internal audit documents, which was seen as
a “witch hunt against whistleblowers.” The
GPAA had sought approval from its
procurement committee to appoint Nexus
Forensics for R260 000 to investigate how
confidential documents found their way into
the hands of the PSCU and the media.

The Public Service and Commercial Union
(PSCU), which was the first to blow the
whistle at GPAA and has been relentlessly
exposing a number of questionable contracts,
wrote to Mngomezulu on Friday demanding
the immediate precautionary suspension of

executives implicated in serious corruption
and procurement irregularities. The union’s
secretary-general, Tahir Maepa, said allowing
these executives to remain in office would
have exposed the GPAA to further financial
and reputational damage, and give them
access to systems, staff, and evidence that
should be safeguarded while also creating an
environment of fear that deters employees
from cooperating with investigators.

"The suspension of these individuals is not a
punitive measure it is a basic safeguard to
protect the integrity of the investigation,
whistleblowers, and pensioners’ money,"
Maepa said. "We urge you to act decisively
and align yourself with the fight against
corruption, not with those who have brought
the GPAA into disrepute. Your efforts are
noted with appreciation."

Comment

Serious indeed, to note that those entrusted
with the administration of our pensions are
evidently involved in mismanaging the money
it gets to administer our pensions. Not just
pilfering petty cash too, but hundreds of
millions.

Disturbing is the zeal with which the leak is
evidently going to be investigated. Leaking
confidential documents isn’t good practice, but
providing evidence of misconduct is. Billions
of our pension money is at stake.

Synopsis
R3 trillion in pensions under
threat in South Africa

BusinessTech
Malcolm Libera
15 September 2025

Concerns have emerged in the asset
management industry regarding the new
board of the PIC due to the appointment of
several former associates of ex-CEO Dan
Matjila and a lack of high-level investment
experience. The PIC has only one director
with asset management experience, and three
of the four new directors are linked to Matjila,
who left amid corruption allegations

Comment
The appointments don’t seem to be in the
good interests of the PIC and its investing of
our Fund’s funds.



Synopsis
More than 99% of AYO
Technology Solutions
shareholders vote in favour of
delisting

IOL
Edward West
29 September 2025

AYO, one of the largest BBBEE ICT groups in
the South African market, had informed its
shareholders in May this year that it had
received a firm intention from its major
shareholder, Sekunjalo Investment Holdings,
to delist AYO via an offer to eligible
shareholders.

The shareholder meeting was originally
scheduled for 29 August, but was postponed
untii Monday. The resolution to delist was
approved by shareholders holding 99,26% of
the votes. AYQ’s share price increased by
6,72% to 49 cents a share on the JSE by
Monday afternoon. In May, Sekunjalo said it
was of the view that if AYO was taken private
and delisted, the intrinsic value of AYO group
could be increased.

Among the reasons for the proposed delisting
was that AYO’s share price had declined
since listing in December 2017, and financial
audited net losses had mounted, and that the
share price had been impacted by negative
media reportage. In addition, audit costs had
increased significantly due to the perceived
increase in risk caused by the negative media
attention, which had also resulted in a delay in
the audit being completed for the 31 August
2024, financial year.

In addition, as an investment technology
holding company, AYO and its group of
companies entered into various corporate
transactions, which required compliance with
JSE listing requirements, which in turn
resulted in further increased costs and delays,
which had impacted the future of AYO.

Comment
A far cry from the initial listing at R43. Many
words/excuses about delisting without saying
much. | have my doubt if it is indeed one of
the largest BBBEE ICT groups if it is delisting,
but your research might turn up more
information.

Synopsis
TO ALL AMAGP MEMBERS

AMAGP EXCOM WORKSESSION
29 SEPTEMBER TO 1 OCTOBER
2025

Due to the seriousness of the threat against
the GEPF, the AMAGP EXCOM held a work
session at the Weesgerus Resort near
Modimole to brainstorm several important
aspects with regard to the way forward for
AMAGP as well as how to address these
threats.

The work session was attended by members
from the EXCOM as well as representatives
from the provinces, Gauteng and Kwazulu
Natal. This was a first since the existence of
AMAGP.

The following important focus areas were
discussed during the work session:

o |dentfy AMAGP’s current internal
weaknesses and strengths to address
weaknesses.

e |dentify current external threats facing
AMAGP and opportunities to deal with it.

¢ Reconfirm Vision, Purpose, and
Objectives of AMAGP.

¢ Grouping of EXCOM'’s main functions and
identify key responsibilities in respect of
each function.

¢ Identify the workgroups needed to address
and assist with EXCOM’s main functions.

e |dentify the main functions and
responsibilities of each workgroup.

¢ Identify and allocate responsible persons
to the main functions of the EXCOM and
the work groups.

¢ Indicate where additional persons are
needed to fill vacant positions.

e Consider short-term Action Plan to
identify and head-hunt suitable persons
with specific skills for current vacant posts.

e Compile an organisational structure in
line with the main functions and
responsibilities identified.

e Consider specific amendments required to
the AMAGP Constitution.

o Create a to-do list with actions steps,
dates and responsibilities for the way
forward.



Detail of the above will be communicated as
soon as it has been finalised and approved by
the AMAGP ExCom. Thank you for your
continuous support and contributions in
support of AMAGP. Please continue to assist
us in recruiting more members for AMAGP so
that we become a stronger force in ensuring
the sustainability of our pension fund.

CARL THOMAS

CHAIRPERSON: ~ ASSOCIATION  FOR
MONITORING AND ADVOCACY OF
GOVERNMENT PENSIONS (AMAGP)

Comment
AMAGRP still carrying out its entirely voluntary
activities on your behalf and for your benefit.
Transparent as can be.

THE GEPF WATCHDOG /
WAGHOND FACEBOOK PAGE

Welcome to our page!!

Join AMAGP

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 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 publiek en AMAGP
lede.

Die AMAGP is nie verantwoordelik en
uitdruklik vrywaar alle aanspreeklikheid vir
enige skade van enige aard wat mag ontstaan
uit die gebruik of aanhaling of afthanklikheid
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
AMAGP is not responsible for the accuracy or
content of information contained in these
resources or websites.



