MEMBERS CONCERNS

. Term of office of trustees.

Whereas the trust deed Rules provides for the limit of term of a trustee,
which is a 3-year term, and a further final term of three years, providing
for a maximum of six years, two trustees have served for more than eight
years, one has already retired while the other one continues to serve.

. Term of the schemes’ auditor.

Whereas there is no given time limit to which an auditor can serve, it is
worth noting that since the inception of the scheme in 1* July 2010, the
scheme has had one auditor. -

. Inclusivity and method of members nominating their trustees.

The proposed method and venues of election will not give every member
an opportunity to vote/nominate his/her trustee. Some areas will have the
disadvantage whereas some will be locked out by the nature of their work
schedule. As much as it is practically impossible to have every member to
vote/nominate, the method and venue selected should so much try to
make it easy and accessible for members to nominate/elect their preferred
trustees.

. Investment by the scheme

The various investment avenues and decisions were made without
consultation with members; some of those investments have had negative
returns. To date no Policy Investment statement document has ever been
shared with the members.

. Call for forensic Audit

With the aforementioned, it is the general mood of scheme members that
a forensic audit be done in the schemes’ general operations as from the
date of its inception, it is thus factual that such an audit cannot be
conducted while the current board of trustees (and or any other person
who has been a trustee of the scheme before) are still in office, hence the
dissolution of the entire board will help ensure such an objective is



achieved. It should further be noted that most members will be happy
when the report assures them that the scheme is sound. The exercise
should be construed to be more concerned about the interest of the
scheme rather than a target to individuals. This will help restore the

confidence of members.



BOYCOT OF ELECTION PETITION/DISBANDMENT OF THE ENTIRE BOARD

Illegal composition of board of trustees and its illegal adoption of trust documents

The GDC staff Retirement scheme has been managed by AN ILLEGALLY composed board of
trustees: in contravention to both the TRUST DEED and Retirement Benefits Act since its
inception. Consequently, the scheme is a Defined Contribution (DC) scheme, whose composition
is clearly regulated in the said documents (Retirement Benefits Act and TRUST DEED).The
main reason of regulating the ratio of trustees is to ensure that both the sponsors and members
interest are adequately catered for in the deliberations of the scheme. Thus the following

- provisions are in place to ensure sound representation; ‘s

a) Further reference is made to Clause 11(a) of the Trust Deed and Rules that provides for
appointment of trustees and states as follows;....... the number of trustees shall always be
not less than four (4) and not more than nine (9), at least half of whom shall be
nominees of members”.

b) Retirement Act

That said, it is worth noting of the following developments, which were greatly intentional with
gross violations to the various regulation(s):

1. As of 15" August 2017, the board of trustees had the following ratio: sponsor nominated
3 (three)-60%, members nominated 2(two)-40%. This composition was already illegal.

2. Onl16"™ August 2017, the sponsor further nominated two trustees, the new ratio as a result
was thus: sponsor nominated 5 (five)-71%, members nominated 2(two0)-29%. This
further entrenched the illegality in composition. The two nominations were intentional
because the ratio was already illegal.

3. The illegally composed board of trustees further went ahead and adopted an amended
TRUST DEED on the 1* day of January 2018. In this act, members’ interest was not
represented given the ratio of trustees notwithstanding the importance of TRUST DEED
Rules.

4. The same illegally constituted board of trustees purported to hold an AGM in the year
2018.

5. The illegally constituted board of trustees has gone ahead and called for an election of
3(three) trustees, with reference to a TRUST DEED whose validity is in question.

Therefore, we the undersigned, being cognizant of the importance in the adherence of existing
regulations, and further to the realization that sound management of the scheme through trustees
MUST be anchored in law, do hereby demand the below:

a) That the board of trustees be newly reconstituted in compliance with the prevailing
laws.



b) That the election so declared for members’ nomination is cancelled and a new
arranged in strict adherence to the TRUST DEED and RBA act 1997,

¢) That the TRUST DEED so adopted by the illegally constituted trustees be declared
NULL and VOID.
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