
AGM Minutes - 3 September 2015

TRUSTEES AND OFFICE BEARERS IN ATTENDENCE

Ms Margie (UCTRF: Principal Officer), Ms Judith du Toit(UCTRF: Deputy Chair), Ms Karin 
Lehmann(UCTRF Chair, S37C), Dr Phillip De Jager(UCTRF Chair, Admin, Audit & Rules 
Committee), Professor Jan Glazweski(A/Trustee), Ms Yumna Gamildein (UCTRF Office), Ms Nozi 
Mpanza(UCTRF Office) and Mr William Nkutha(UCTRF: Deputy Principal Officer).

OPENING: 

Vice Chancellor, Dr Price - Celebration of 20 years of the UCT Retirement fund and 20 years of Hugh 
Amoore as the Chair of the Fund.

There are many things that will be celebrated about Hugh’s contribution to the University of Cape 
Town as he approaches retirement but one of his greatest achievements has been, and still is, is 
the establishment of the UCT Retirement Fund and management of the Fund as Chair over the last 
20 years.

Today is an opportunity to acknowledge, in the presence of the UCTRF members he has served, 
the many hours he has given (voluntarily) over the last 20 years, to the Fund.

When asked to comment on Hugh as the Chair of the Fund, Mr Ant Lester from Towers Watson (the 
Fund’s actuary at inception of the Fund) commented:

‘It is rare to find a Fund Chairman with as wide a range of skills as Hugh. He was instrumental in 
the benefit design, the drafting of the Rules and setting up the appropriate governance structures. 
In meetings he focused on the key issues seeking to get to a decision. He was particular good at 
bringing the quieter members of the Board into the decision making process. In my experience 
Hugh is probably the Chair who is most knowledgeable about all aspects of the Fund I have 
encountered. Few Chairman are interested in the detail of the administration etc. but Hugh wanted 
to know what was going on.’ 

From the current actuary, Dr Erich Potgieter, from Towers Watson:

‘A good Chair makes an enormous difference in the general standard of governance for a pension 
fund, and Hugh has been an outstandingly good Chair.  Living up to the standards he has set will 
certainly be a challenge for his successor.’
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And from the Trustees:

‘Incredible wisdom and depth of knowledge on a wide range of fronts, especially financial and 
university matters.
 
His ability to simplify and explain highly complex issues which has been invaluable for trustees 
when these issues were discussed/debated.
 
Outstanding leadership and ability to guide discussion/debate without being dictatorial.
 
Commitment to achieve the best outcome for the University and the Fund, even if this takes a lot 
longer than expected and takes up a lot of his time.’

From the VC:

I would like to take this opportunity to thank Hugh on behalf the members of the Fund, past and 
present (all 3790) - who have benefited under his leadership. Please join me in celebrating his 20 
years with the Fund by sharing a cup cake.

UCTRF Deputy Chair, Ms Judith du Toit - Presentation from the Chairs Desk 

Ms du Toit advised the members that Mr Amoore had taken ill and had wanted to present at this 
commemorative AGM in celebration of the UCTRF’s 20 years of existence. 

Ms du Toit highlighted: 

•	 Information Roadshows (DPA, COE and impact on retirement savings)
•	 Investment Roadshows across campuses
•	 Retirement seminars: success and expansion
•	 Members retiring this year
•	 Members who are five years to retirement
•	 New initiative for members in their year of retirements Illustrative quotes of live and living 

annuities (5 life and 2 living per member) Workshop held for these members to explain the 
quotes

•	 Questions from members would be responded to all written questions received;
•	 Pension fund reform

In closing, Ms du Toit, advised on the recent retirement reforms that were previously delayed and 
the Taxation Laws Amendment Act No 31 of 2013 that made several changes to the income tax 
legislation impacting retirement funds. 
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UCTRF Admin, Audit and Rules Chair and Investment Committee Member, Dr Phillip De Jager - 
Presentation On Fund Investments for the period ending 30 June 2015 

Dr De Jager highlighted: 

•	 Total	Assets	-	R3,9	billion

•	 Split	of	assets	between	portfolios:

Investment Portfolio  Investment  Objective Horizon

Portfolio A approx R250 Million       CPI+1%      0-2 yrs
Portfolio B approx R1,100 Million    CPI+3%      3-5 yrs
Portfolio C approx R2,500 Million      CPI+5%      7+ yrs
Portfolio D approx R75 Million         CPI+4%      5+ yrs

Timeline of Fund Membership & Assets (in R amounts) for the past 20 years

Year Fund Membership  Fund Assets 
1995 2326 258 758 840.00 
1996 2371 295 195 182.00 
1997 2443 344 866 351.00 
1998 2474 362 323 098.00 
1999 2245 419 622 808.00 
2000 2334 483 950 932.00 
2001 2348 502 357 312.00 
2002 2377 534 831 919.00 
2003 2469 640 907 327.00 
2004 2560 783 004 789.00 
2005 2592 1 071 516 604.00 
2006 2576 1 373 467 148.00 
2007 2688 1 633 997 629.00 
2008 2827 1 609 750 654.00 
2009 3100 1 690 805 953.00 
2010 3227 1 916 426 264.00 
2011 3329 2 168 438 975.00 
2012 3470 2 420 510 509.00 
2013 3589 2 865 184 852.00 
2014 3614 3 620 847 126.00 
2015 3790 3 995 705 395.00 
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Questions

Professor Spiegel’s written question to the Fund was read out to the members by the Principal 
Officer, Ms Margie Tainton: 

The questions, with a preamble, are -
 
As a retiree (end 2014) who opted to take a UCTRF living annuity, I was surprised to receive no 
annuity payment in January 2015.  When I enquired in mid-February, I was first told that the funds 
in my UCTRF account (my ‘retirement value’) had been transferred to the living annuity only on 23 
January, a day after the living annuity administrator’s January pay-run, and that I would receive a 
double payment in February (which I did).  However, further queries produced a different set of 
dates: that my ‘retirement value’ had been disinvested on 19 January and received in the Fund’s 
bank account only four days later on 23 January. I have also been told that the funds were actually 
invested in a living annuity administered by SANLAM only on 27 January. Moreover, And I have 
been told, in addition, that between 31 December 2014 and 23 January 2015 the value had fallen 
by close to R30,000 – although still further enquiries, responses to some of which have apparently 
come from SANLAM, have produced a series of mutually conflicting amounts and dates.  At this 
point – now many months later – the issue has still not been properly clarified.  Yet it may well have 
financial implications for various others who, like me, elected for a UCTRF living annuity at the end 
of 2014, and if it is not resolved very soon, it could also have such implications for those retiring at 
the end of 2015.  Given this background my questions are:

1. What precisely is the procedure for transfer of a member’s funds, on retirement, from the UCTRF 
into either a UCTRF living or a life annuity, and what timelines are meant to be followed in that 
process?

2. What precisely, and in full detail including timelines, constitutes the agreement between the 
administrators, for the UCTRF, of the UCTRF’s Living and the Life Annuities for effecting these 
transfers and investments?

3. Why is an individual member’s ‘retirement value’ on the date of retirement not immediately 
invested, either on that same day or on a single date that is specified in advance, into either 
a living or life annuity (whichever has been chosen) rather than being held up in a series of 
disinvestments out of and transfers between and especially within various financial institutions 
over what seems could extend to over four weeks and has the potential to result in losses to 
members?

4. What is being done to ensure that the specific problem that has arisen in my case, and that 
could apply equally to many others who retired at the end of 2014, be fully resolved?

a) How soon will it be resolved?
b) Will compensation be paid out to any who have experienced losses, and if so when?

5. What is being done to ensure that no similar such problem can arise for those retiring at the 
end of 2015 and in later years?
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Ms Tainton advised that these were being addressed by the Chair, Sanlam and Principal Officer 
and would revert back to Professor Speigel before the next Board of Trustees meeting.

Closure:

The meeting closed at 14h00. 
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