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CI HISTORY  

1. Yet to see the original not 
copied contracts
➢ Discrepancies 

Loss in CI Value ±
R454m

1. Who’s interest was it 
protecting?

2. Loss of CI Value due to CPI & 
CPI2
• Delegation of Authority 

on sale of major rands of 
Assets 

• “Company’s Act”
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CI HISTORY  

1. If CDT is 100% Shareholder 
how does CI Board get to 
give away 27% of CDT’s 
Assets?

2. Sale/Disposal of Assets 
without in involvement of 
the Shareholder

Note: CI Portfolio
1. LI % 1527,5%
2. CI is XX % - What does it mean?
3. Our own service provider does not 

know what is our share
4. Again apart from the Shareholder, who 

can dispose of the shareholders’ 
shares?
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CI HISTORY  

Fees not paid were accrued refer to  
contracts

Including their 27.5% 

What good is the value if in the past 
20 odd years it has not been passed 
to the beneficiaries?



In the interest of the members 8

CI Revenue earned in the last 7 years till Feb 2019 
CI INCOME FROM 2012 - 2019 

Years 
Investment 

revenue 
Operating 

expenses 

2012
60 232 832 - 3 767 177 

2013
75 988 165 - 20 950 216 

2014
60 232 832 

- 3 718 835 

2015
64 361 847 

- 4 187 923 

2016
63 834 587 

- 23 455 851 

2017
76 765 652 

- 3 430 405 

2018 44 311 743 - 1 538 932 

2019
48 345 411 

- 20 434 902 

Grand Total 494 073 069 - 81 484 241 
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Income Statement Graph

Investment revenue Operating expenses

R494 million of which per the 
objectives of Trust Deed was due 

to the beneficiaries  
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CI HISTORY  present to AD  
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CI HISTORY  

But no dividends have been declared as the 
interest is invested in making CDT not to 
quorate.  So that money does not go to the 
beneficiaries 
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CI HISTORY  

Failure of the Board
1. Board failed to replace Letsema
2. From 2017, 18,19, 20, 21 (5 Solid years) 

no one has managed CI
3. Board did not appoint and rejected 

suggested option 

4. WHY, WHY?? – HANDS IN THE COOKIE 
JAR
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MANAGEMENT AGREEMENT 

Original documents can not be located. Information recorded is not consistent  
eg. First fee was R20K , later we see recorded as R25K 

Share options is seen on subsequent contracts but backdated to first Aspen deal
The share option moves between 20% to 30% on various documents 

Some presentation shows it as an incentive to be signed by the directors 

Q: who has authority to give away assets that they do not own but only 

caretakers?

A: CI +/_ 28% of share value 

One contract to different initials on different part of 
Page 3 of 3 – One person Signed for both CI and CDT

Not seen CDT Resolution outsourcing such contract subsequent 
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MANAGEMENT AGREEMENT 

One contract to different initials on different part of 
Page 3 of 3 – One person Signed for both CI and CDT

Not seen CDT Resolution outsourcing such contract subsequent 
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MANAGEMENT AGREEMENT - 2000

1. We have not seen any of these monthly 
reports

2. CI has never presented us with reports 
prepared for CDT Trustees

1. This used to be R20 000.  Not sure what 
chanced

1. Why do this? – Who benefits
2. Where is this money?

3. This later moved to 30% and ended on 
27.5%



In the interest of the members 16

MANAGEMENT AGREEMENT - 2001

1. What does this mean?  (Pie chart)
2. E.g. Aspen pays dividend to both 

70/725% and CI get a share
3. 30/27% dividend is paid to LI

4. This clause result in double 
deeping

70

30

ASPEN SHARE

Aspen CI

100

LETSEMA

LETSEMA
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MANAGEMENT AGREEMENT - 2001

1. CDT Objective
2. If CDT is the Shareholder why is 

CDT not part of the parties 
signing the CI Agreements?

3. It makes me think:
If CDT was part to these parties, 
would CDT stand in quorate for 
so long?
I wonder!!!

1. We pay Advisory fee 
2. Monthly fee, plus
3. 30 % on the same transaction 
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MANAGEMENT AGREEMENT - 2002
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MANAGEMENT AGREEMENT - 2007

1. One need to establish the 
authority of such powers

2. Conflict of interest again
3. Directors fiduciary duties
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MANAGEMENT AGREEMENT – INCENTIVE –
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CI – Income Statement 2012  TO 2019

Years Investment revenue Operating expenses 

2012 60 232 832,00 - 3 767 177,00 

2013 75 988 165,00 - 20 950 216,00 

2014 52 865 597,00 - 3 718 835,00 

2015 64 361 847,00 - 4 187 923,00 

2016 63 834 587,00 - 23 455 851,00 

2017 76 765 652,00 - 3 430 405,00 

2018 44 311 743,00 - 1 538 932,00 

2019 48 345 411,00 - 20 434 902,00 

GRANT TOTAL 486 705 834,00 - 81 484 241,00 

2012 2013 2014 2015 2016 2017 2018 2019

Dividend 46 627 441,00 59 035 791,00 43 924 581,00 51 676 151,00 29 457 407,00 69 212 904,00 36 846 636,00 40 660 764,00 377 441 675,00 

Interest 13 605 391,00 16 952 374,00 8 941 016,00 12 685 696,00 34 377 180,00 7 552 748,00 7 465 107,00 7 684 647,00 109 264 159,00 
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Income Statement Graph

Investment revenue Operating expenses
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CI -Balance Sheet 2012 TO 2019
Group

Balance Sheet 2012 2013 2014 2015 2016 2017 2018 2019

Cash and cash equivalents 260 074 667,00 210 581 276,00 233 156 216,00 250 365 960,00 285 728 563,00 129 576 477,00 138 606 294,00 107 953 308,00 

Other financial assets 3 812 370 149,00 3 967 294 706,00 6 521 326 915,00 9 831 452 533,00 2 986 152 557,00 3 076 628 151,00 2 930 485 287,00 1 628 926 791,00 

Other liabilities 70 668 815,00 177 145 696,00 203 471 462,00 270 074 161,00 - - - -

Retained income 447 239 879,00 907 151 919,00 1 027 705 925,00 1 298 428 114,00 80 439 210,00 25 680 364,00 74 022 507,00 - 63 550 021,00 

Letsema Investment PTY LTD 2012 2013 2014 2015 2016 2017 2018 2019

Other Liabilities 18 106 935,00 177 145 696,00 203 471 462,00 270 074 161,00 - - - -

Loan Receivable 45 378 903 45 378 903 32 672 006 50 778 942 16 118 - - -

Aspen Pharmacare Holdings Ltd 2012 2013 2014 2015 2016 2017 2018 2019

Value of shares 225 364 546,00 326 503 757,00 566 263 425,00 858 314 305,00 422 851 177,00 426 135 490,00 406 179 891,00 

Aspen Pharmacare Holdings Ltd 2012 2013 2014 2015 2016 2017 2018 2019

Number of shares 2 074 225 2 074 225 2 074 225 2 074 225 1 503 813 1 503 813 1 503 813 
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CI- Balance Sheet continues:
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CI  Balance Sheet. Aspen shares
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OVERVIEW
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MANAGEMENT TIMELINES
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SIZWE NTSALUBA GOBODO REPORT (02 July 2012)
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SIZWE NTSALUBA GOBODO REPORT (02 July 2012)
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SIZWE NTSALUBA GOBODO REPORT (02 July 2012)
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CDT :  (PREAMBLE & OBJECTIVES)

PREAMBLE
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CDT:    (PREAMBLE & OBJECTIVES)

3.1 The primary object of the Trust is to generate income from investment and other sources

and to utilize this income to provide financial assistance to the beneficiary (viz.

CEPPWAWU) and its members and their families and communities.

3.2 The subsidiary object of the Trust is to make investments in ventures likely to directly, or

indirectly contribute to the empowerment and development of CEPPWAWU members,

their families and their communities.

OBJECTIVES OF THE TRUST

BOTH THE PREAMBLE & THE OBJECTIVES HAVE NOT BEEN FULFILLED IN THE 
LAST 20 YEARS .

CI FIGHT ANYONE WHO WANT TO PREAMBLE & OBJECTIVES
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Membership information form
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CDT LETTER OF AUTHORITY   ( LOA)  
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CDT LETTER OF AUTHORITY   
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CDT LETTER OF AUTHORITY   



THE LAST NEC APPOINTED TRUSTEES 

In the interest of the members 36

1. Finding the DGS at the time paid R90 000 to 

Ledwaba for 4 days on interviewing and writing 

the Cvs for these Trustees

2. Are we sure we want trustees whom the DGS 

can not even trust to tell master about 

themselves ?

3. If they can not do that ,can they take care of the 

millions of income due to the Trust or billions of 

Assets owned by the Trust?

4. CHA 



COURT APPLICATION
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1. OBJECTIVE IS TO GET CDT TO BE OPERATIONAL

2. TO MAKE CDT ALIVE 

3. GET MONEY TO BENEFIT THE COMMUNITIES 

4. TO GET CDT TO QUORATE 



UNION FINANCIAL POSITION
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Years 2014
RM

2015
RM

2016
RM

2017
RM

2018
RM

2019
RM

2020
RM

Jan &Feb
2021

Revenue 42,4 41,8 41 39 38,5 35,8 34

Accumulated 
loss

(16,5) (23.2) (27) (-44) (-79) -(110) (146)

Assets 4,5 8,2 8,7 6,4 3 -5.2 18

Liabilities 21 27 22 50,1 82,6 105 141,2

Membership 46 000 ish 46 000 ish



2020 MEMBERSHIP
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AUDIT UPDATE
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ENTITY
To impliment Court 

Order
Court Order Additional

2012 2013 2014 2015 2016 2017 2018 2019 2020

CEPPWAWU CONSOLIDATED

1 1 1 1 0 0 -1 -1 -1
1 1 2 3 4 4 5

CEPPWAWU

1 1 1 1 0 0 0 0 -1
1 1 1 1 6 7 8 8

AGENCY ACCOUNT

1 1 1 1 1 1 1 -1 -1
1 1 1 1 9 9 9

CEPPWAWU DEVELOPMENT TRUST

1 1 1 1 1 1 1 1 -1
1 1 1 1 1 10 10 10

CEPPWAWU INVESTMENTS (PTY) 
LTD

1 1 1 1 1 1 1 1 -1
1 1 1 1 1 1 1 1



THE END. 
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Thank You

QUESTIONS


