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ANOTHER R166 BILLION LOSS TO THE GEPF

The Chairman of the Association for the Monitoring and Advocacy (AMAGP), Carl
Thomas, flanked by a group of disgruntled government employees and pensioners
converged at the offices of the Government Employees Pension Fund (GEPF), in
Centurion to hand over a petition to Mr Musa Mabesa, Principle Executive Officer (PEO)
representing the Board of Trustees (BoT) of the GEPF.

We believe that the BoT have failed to uphold their fiduciary duties, including the duties
of care, loyalty and prudence, nor to have acted in the best interest of its members by
allowing the Minister of Finance to prescribe to the Board that pension funds must be
used to support political objectives like the transformation of the economy and society.

The effect of that is that the Public Investment Corporation (PIC), on the strength of that
investment mandate, does not pursue maximum financial returns for the Fund but is
investing in projects with a social outcome. These investments are matters which are in
the public domain already such as Daybreak Foods, GPAA lease agreements, various
Isibaya projects, Enable Capital, Lecova805, etc. For the year 2024/2025 pensioners
received a meagre 2.9% increase which is significantly lower as opposed to previous
financial years.

Central to this process is the political control of the Minister of Finance over the GEPF
investment process which prescribes that investments in social responsibility projects
and not maximum financial returns must receive priority. GEPF members argue that



their pension funds should not be utilized to fund government related projects which are
essentially the responsibility of government.

We requested the Board of Trustees to withdraw the present investment mandate to the
Public Investment Corporation (PIC) and replace it with a mandate that put the interest
of the members first - practically pursuing maximum financial benefit to the Fund and its
members.

The PEO and his delegation amicably received the petition and assured AMAGP that
this petition will be attended to at the next BOT meeting.
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