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an informed decision to contribute in the Pension Fund described herein. Prospective participants
are advised in their own interest to carefully read the contents of this Offering Document and

in particular the risk factors mentioned in Para 7.3 and warnings in Para 7.4 before making any
Contribution. Participants may note that this Offering Document remains effective until a
material change occurs and they should retain this Offering Document for future reference.
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statements made or opinions expressed in this Offering Document.

This Offering Document is dated as of June 26, 2007.




4]S investments

OFFERING DOCUMENT

PENSION FUND MANAGER
JS ABAMCO Limited (Formerly ABAMCO Limited)
Registered Office:
7" Floor, The Forum, G-20,
Khayaban-e-Jami, Clifton, Karachi

TRUSTEE
Central Depository Company of Pakistan Limited
Registered Office:
CDC House, 99-B, SMCHS,
Main Shahra-e-Faisal, Karachi

REGISTRAR
Technology Trade (Private) Limited
Registered Office:
Dagia House, 241-C,
Block 2, PECHS, Karachi.

AUDITORS TO THE FUND
KPMG Taseer Hadi & Co.
(Chartered Accountants)
Registered Address:
Sheikh Sultan Trust Building No. 2,
Beaumont Road, Karachi 75530.

LEGAL ADVISORS:
Bawaney & Partners
Registered Address:
Room No. 404, 4th Floor, Beaumont Plaza,
Beaumont Road, Civil Lines, Karachi.




I [ ]

%]S investments

OFFERING DOCUMENT

Table of Contents

PART I - INTRODUCTION OF THE PENSION FUND 6
PART Il - REGULATORY APPROVAL AND CONSENT 6
2.1 Approval of the Securities and Exchange Commission of Pakistan 6
2.2 Governing Law 6
2.3 Filing of the Offering Document 6
PART IIl - CONSTITUTION OF THE PENSION FUND 7
3.1 Constitution 7
3.2 Trust Deed 7
3.3 Modification of Trust Deed 7
3.4 Seed Capital and Number of Core Units 8
3.5 Units of Sub-Funds 8
3.6 Offering Document 8
3.7 Duration 8
3.8 Responsibility of Pension Fund Manager for information given in this Document 8
PART IV - OPERATORS AND PRINCIPALS 8
4.1 Pension Fund Manager 8
4.2 Open-end Funds under Management 9
4.3 Board of Directors - Synopsis 10
4.4 Sponsors 12
4.5 Duties and Responsibilities of the Pension Fund Manager 12
4.6 Restrictions for Pension Fund Manager. 13
4.7 Retirement or Removal of Pension Fund Manager 13
4.8 Trustee - The Central Depository Company of Pakistan Limited 14
4.9 Duties and Responsibilities of Trustee 14
4.10 Registrar of the Units 16
4.11 Distribution Company 16
4.12  Auditors 16
4.13 Legal Advisers 17
4.14 Bankers 17
4.15 Bank Accounts 17
PART V - CHARACTERISTICS OF THE PENSION FUND 18
5.1 Eligibility 18
5.2 Application Procedure 18
5.3 Contribution Procedure 19




4]S investments

OFFERING DOCUMENT

5.4 Free Insurance Cover 19
5.5 Optional Insurance Cover 20
5.6 Allocation Policy 22
5.7 Individual Pension Account 23
5.8 Unit Valuation 23
5.9 Announcement 23

5.10 Unit Price Applicable to Allocation of Contributions in the Individual

Pension Account 24
5.11  Unit Price Applicable to Withdrawal Amount 24
5.12 Retirement Age 24
5.13 Deemed Retirement Age 24
5.14 Benefits on Retirement 24
5.15 Procedure of Withdrawal before Retirement 25
5.16  Procedure for Withdrawal in case of Participant's Death 25
5.17 Requirement for Survivor/Heir Nomination 26

5.18 Suspension of Receipt of Contributions and Payment of Withdrawal Amount

and Queue System 26
5.19 Safeguard of Money 28
PART VI - CHANGE OF PENSION FUND BY PARTICIPANTS 28

PART VII - INVESTMENT POLICY, RESTRICTIONS, RISK DISCLOSURE AND DISCLAIMERS

7.1 Investment Policy 28
7.2 Investment Restrictions 30
7.3 Standard Risk Factors 30
7.4 Warning and Disclaimer 31
PART VIII - SPECIAL CONSIDERATIONS 31
PART IX - FEES, CHARGES AND EXPENSES 31
9.1 Front-end Fee 31

9.2 Remuneration of Pension Fund Manager and its Agents on account of

Management Fee 32
9.3 Remuneration of Trustee and its Agents 33
9.4 Formation Costs 33
9.5 All Other Material Fees and Expenses 33
PART X - DISTRIBUTION RESTRICTION POLICY 34




4]S investments

OFFERING DOCUMENT

PART XI - TAXATION 34
PART XIl - REPORTS AND ACCOUNTS 37
12.1  Financial Year 37
12.2  Financial Reporting 37
PART XIII - SERVICES TO THE PARTICIPANTS 37
13.1 Availability of Forms 37
13.2 Register of Participants 37
13.3 Information in the Register 37
13.4  Account Statement 38
13.5 Financial Reporting 38
PART XIV - FINANCIAL INFORMATION 39

14.1  Auditors Certificate on Core Investors' Investment in the Units of Sub-Funds

of JS Pension Savings Fund 39
14.2  Auditors Certificate on Net Asset Value of Units in JS Pension Savings Fund 39
PART XV - COMPLAINTS 39
PART XVI - TRANSACTIONS WITH CONNECTED PERSONS 40
PART XVII - DE-AUTHORIZATION AND WINDING UP OF THE PENSION FUND 41
PART XVIII - GENERAL INFORMATION 41
18.1 Inspection of Constitutive Documents 41
18.2  Date of Publication of Offering Document 41
PART XIX - STATEMENT OF RESPONSIBILITY BY THE PENSION FUND MANAGER 41
PART XX - DEFINITIONS & INTERPRETATION 42
20.1 Definitions 42

20.2 Interpretation 44




OFFERING DOCUMENT

I. Highlights

Fund Name

JS Pension Savings Fund.

Fund Structure

Unit Trust Scheme consisting of Sub-Funds.

Fund Objective

To provide a secure source of savings and retirement income.

Investment Objective

Ensure optimum return and reasonable safety of capital.

Eligibility

Every individual holding a valid NTN or CNIC.

Minimum Contribution

PKR 12,000/- p.a. or as determined by the Pension Fund Manager from time to time.

Contribution Frequency

Annual, Semi-Annual, Quarterly or Monthly.

Contribution Mechanism

Cheque, Bank Draft or Pay Order (crossed A/C payee only) payable to the Trustee
on any Dealing Day. Arrangements to accept payments other than cash or any
bearer instruments via credit card, debit card, auto debit instructions, if such services
are offered.

Investment Mechanism

Insurance premiums (if any optional insurance covers are selected) are deducted
from Contributions made by the Participant, followed by the Front-end Fee. The
remaining Contribution amount is then credited to the Participant's Individual
Pension Account which invests in the underlying Sub-Funds of the JS Pension Savings
Fund as per the Allocation Scheme selected by the Participant.

Allocation of Contribution

Contribution shall be allocated among the Units of Sub-Funds at Net Asset Value,
as per selected Allocation Scheme.

Re-allocation Policy

Units held in the Individual Pension Account shall be re-allocated by the Pension
Fund Manager between the Sub-Funds at least once a year to ensure that the
allocation of Units of all Participants is in line with the Allocation Scheme selected
by them.

Front-end Fee

3% on all Contributions.

Offer Bid Price Spread

There is no offer bid price spread on Unit price of Sub-Funds applicable to
Contributions and Withdrawals.

Management Fee

1.5% p.a. on average Net Assets of each Sub-Fund.

Taxation

An annual tax credit is available on all Contributions made into the Pension Fund
to the extent of 20% of taxable income for Participants upto the age of forty years
and additional 2% p.a. for each year exceeding forty years to a maximum of 50%
of the taxable income or PKR 500,000/- or the Contribution Amount, whichever is
lower.

All investment returns of the Pension Fund are tax exempt and the Participant may
withdraw upto 25% of aggregate savings at retirement tax free.

Withdrawal

At retirement, which includes permissible disability, the Participant shall be entitled
to withdraw 25% lump sum in cash and the remaining balance may be utilised to
purchase an Approved Annutiy Plan from a Life Insurance / Takaful Company or
transfer into an Approved Income Payment Plan offered by the PFM.

In case of death of a Participant before the retirement age, the aggregate savings
of the deceased Participant shall be divided among the nominated survivor(s) or
successor(s). Each of the nominated survivor or successor shall have the option to
(i) withdraw his share, or (ii) transfer his share into his existing Individual Pension
Account or (iii) use his share to purchase an Approved Annuity Plan from a Life
Insurance / Takaful Company, if fifty-five years or more; or (iv) use his share
to purchase a deferred Approved Annuity Plan on his life from a Life Insurance /
Takaful Company to commence at age fifty-five years or later.

Early Withdrawal

The Participant may withdraw whole or part of the amount to his credit in the
Individual Pension Account, through single or multiple payments, subject to the
tax and zakat deduction.

Transfer

Participants shall be entitled to transfer part or whole of their Individual Pension
Account from this Pension Fund to another. There shall be no tax or charges on
such transfers.

Free Insurance Cover

Participants opening their Individual Pension Account with the minimum specified
balance shall be entitled to free accidental death and disability insurance of sum
assured upto PKR 4 million.

Optional Insurance Cover

Optional insurance cover is available to Participants for various levels for life
insurance, hospitalization and critical illness provided by a Life Insurance Company.

Transparency

Daily calculation and announcement of Net Asset Value of Sub-Funds.

Performance Benchmark

SECP investment performance index.

%JS investments
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PART | - INTRODUCTION OF THE PENSION FUND this Offering Document and in particular the risk factors

Established in Pakistan as a voluntary pension fund by
a Trust Deed, dated June 6, 2007 registered under the
Trusts Act, 1882 between JS ABAMCO Limited (formerly
ABAMCO Limited), as the Pension Fund Manager and
Central Depository Company of Pakistan Limited, as the
Trustee and authorized under the Voluntary Pension
System (VPS) Rules, 2005.

The Pension Fund shall initially consist of three Sub-
Funds to be called JS Pension Savings Fund Equity Sub-
Fund (the OEquity Sub-FundO), JS Pension Savings Fund
Debt Sub-Fund (the ODebt Sub-FundO) & JS Pension Savings
Fund Money Market Sub-Fund (the OMoney Market Sub-
FundO) (collectively the OSub-FundsO).

The Pension Fund Manager, after successfully managing
the Equity, Debt and Money Market Sub-Funds, may,
with the approval of the Commission, launch other Sub-
Funds through a Supplemental Trust Deed and a
Supplementary Offering Document to incorporate
information for investments in other classes of assets,
including securitized investment in real estate or in assets
outside Pakistan. Any reference to the Sub-Funds in the
Trust Deed and this Offering Document shall be construed
to include any new Sub-Fund of the Pension Fund.

PART Il - REGULATORY APPROVAL AND CONSENT

2.1 Approval of the Securities and Exchange Commission
of Pakistan

The Securities and Exchange Commission of Pakistan
(Commission) has authorized the offer of Individual
Pension Accounts under JS Pension Savings Fund (JS
PSF) in terms of Rule 9 of the Voluntary Pension System

Rules 2005 (the OVPS RulesO) vide letter No. SEC/SCD/PW-

JSABAMCO-01/2007/1l dated June 14, 2007. The
Commission has approved this Offering Document; under
Rule 22(1) of the Rules vide its letter No. 22(1)
SEC/SCD/PW-JS ABAMCO-01/2007/1 dated June 26, 2007.

However, such approval or authorisation neither implies
official recommendation by the Commission to invest in
the JS Pension Savings Fund nor does the Commission
takes any responsibility for the financial soundness of
the Pension Fund and its Sub-Funds or for the correctness
of any statements made or opinions expressed in this
Offering Document.

This Offering Document contains necessary information
for a prospective Participant to make an informed
decision to contribute in the Pension Fund described
herein. Prospective participants are advised
in their own interest to carefully read the contents of

mentioned in Para 7.3 and warnings in Para 7.4 before
making any Contribution. Participants may note that
this Offering Document remains effective until a material
change occurs and they should retain this Offering
Document for future reference. Material changes shall
be filed with the Securities and Exchange Commission
of Pakistan (SECP) and circulated to all Participants or
may be publicly notified by advertisements in the
newspapers subject to the applicable provisions of the
Trust Deed and the Rules. Participants should understand
that all Investments involve risk and the value of such
investments may appreciate as well as depreciate, subject
to market fluctuations and risks inherent in all such
investments.

If you are in any doubt about the contents of this
Offering Document you should seek independent
professional advice, from your legal, financial or tax
adviser.

2.2 Governing Law

The Trust Deed and this Offering Document of JS Pension
Savings Fund shall be subject to and be governed by the
Laws of Pakistan including the Ordinance, the Rules and
all other applicable laws and regulations and it shall be
deemed for all purposes whatsoever that all the
provisions required to be contained in a trust deed by
the Rules are incorporated in the Trust Deed of JS Pension
Savings Fund as a part and parcel thereof and in the
event of any conflict between the Trust Deed of JS
Pension Savings Fund and the Rules, the latter shall
supersede and prevail over the provisions contained in
the Trust Deed of JS Pension Savings Fund, unless specific
exemption has been granted by the Commission. In the
event of any conflict between this Offering Document
and the Trust Deed of the Fund, the latter shall supersede
and prevail over the provisions contained in this Offering
Document. The Pension Fund Manager, Trustee, and the
Pension Fund including all Sub-Funds, Allocation Schemes,
Individual Pension Accounts, Income Payment Plan(s) or
any other structure relating to the Pension Fund shall
be subject to the full compliance of the Rules, the Trust
Deed and this Offering Document.

2.3 Filing of the Offering Document

The Pension Fund Manager has filed a copy of this
Offering Document signed by the Chief Executive along
with the Trust Deed (Document (1) below) with the
Commission. Certified copy of these documents along
with Documents (2) to (8) below can be inspected at the
registered office of the Pension Fund Manager or the
place of business of the Trustee, at their addresses
provided in Para 3.1 of this Offering Document.
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3.1

1.

Trust Deed (Deed) of JS Pension Savings Fund
dated June 6, 2007 between JS ABAMCO Limited
(formerly ABAMCO Limited), as the establisher
and the Pension Fund Manager and Central
Depository Company of Pakistan Limited, as the
Trustee;

The SECP's letter No. SECP/PW/Reg-03/2007, dated
January 8, 2007, registering JS ABAMCO Limited
(formerly ABAMCO Limited) as a Pension Fund
Manager together with the Certificate of
Registration;

SECP letter No. SEC/SCD/PW-JSABAMCO-01/2007/11

dated June 14, 2007 authorizing JS Pension Savings
Fund;

The SECP's letter No.
JSABAMCO/2007/I dated June 6, 2007 approving
the appointment of Central Depository Company
of Pakistan Limited as the trustee of JS Pension
Savings Fund;

The SECP's letter No. 22(1) SEC/SCD/PW-

JSABAMCO-01/2007/1 dated June 26, 2007,
approving this Offering Document;

Letter from KPMG Taseer Hadi & Co. Chartered
Accountants, Auditors of JS Pension Savings Fund,
dated June 5, 2007 via letter No. KA-AQ-1657
consenting to the issue of statements and reports
appearing in Part XV of this Offering Document;

Letter of consent by the Registrar, Technology
Trade (PVT.) LTD. dated June 11, 2007, via letter
No. TTPL/PRO/2007/162 to act as a Registrar for JS
Pension Savings Fund;

Letter of consent by the Legal Adviser, Bawaney
& Partners for the JS Pension Savings Fund dated
June 11, 2007 via letter No. ABAMCO-
228/730/07/571;

Constitution

JS Pension Savings Fund is constituted by a Trust
Deed entered into at Karachi on June 6, 2007
between:

JS ABAMCO LIMITED (formerly ABAMCO Limited),
a Company incorporated in Pakistan under the
Companies Ordinance 1984, with its registered
office at 7th Floor, The Forum, Block-9, G-20,
Khayaban-e-Jami, Clifton, Karachi (hereinafter

SECP/SCD/PW-

3.2

3.3

2.

PART [l - CONSTITUTION OF THE PENSION FUND 3.

4.

ZJS investments

called the "Pension Fund Manager" with
expression where the context so permits shall
include its successors in interest and assigns) of the
one part; and

CENTRAL DEPOSITORY COMPANY OF PAKISTAN

LIMITED, a company incorporated in Pakistan under
the Companies Ordinance, 1984, having its
registered office at CDC House, 99 B, SMCHS, Main
Shahra-e-Faisal, Karachi and registered to act as
central depository company under Rule 4(3) of the
Central Depository Companies (Establishment &
Regulations) Rules, 1996 (hereinafter called the
"Trustee" with expression where the context so
permits shall include its successors in interest and
assigns) of the other part.

Trust Deed

The Trust Deed of the Fund is subject to and
governed by the Voluntary Pension System Rules,
2005 and all other applicable laws and regulations.

The terms and conditions in the Trust Deed and
any supplemental deed shall be binding on each
Participant as if he has been a party to it.

Modification of Trust Deed

The Trustee and the Pension Fund Manager, acting
together and with the approval of the Commission,
shall be entitled by supplemental deed to modify,
alter or add to the provisions of the Trust Deed, in
such manner and to such extent as they may
consider expedient for any purpose on any of the
following grounds:

To the extent required to ensure compliance with
any applicable laws, any fiscal or statutory
requirement and regulations or any amendment
of such laws and regulations;

To enable the provisions of the Deed to be more
conveniently or economically managed,;
To include more Sub-Funds to the Pension Fund
or;

Otherwise to the benefit of the Participants.

Provided that in Case (2), (3) and (4) above, such
alteration or addition shall not prejudice the
interest of the Participants; and that in any event,

it shall not release the Trustee or the Pension Fund
Manager of their responsibilities.

Provided further that notice of any material
modification will be given to Participants and
participating employers of the JS Pension Savings
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Fund at least 30 days before such material
modification becomes effective.

Where the Commission grants any relaxations or
exemptions of Rules for the Pension Fund, these
shall be deemed to be part of this Offering
Document without the need of altering it.
However, in cases of significant changes, the
Commission may require issuance of a
Supplementary Offering Document from time to
time.

3.4 Seed Capital and Number of Core Units

PKR 30 million (300,000 Core Units) in each Sub-
Fund of JS Pension Savings Fund have been
subscribed by the Core Investors at Par Value of
PKR 100/- per Unit for the minimum period of three
years from the date of issue of such Units.

The detail of Core Investor is as follows:

Name of the Investment No. of
Investor Sub-Fund) ount (PKR) | Units
JS ABAMCO Ltd.| Equity 30,000,000 300,000
JS ABAMCO Ltd. Debt 30,000,000 300,000
Money
JS ABAMCO Ltd. Market 30,000,000 300,000
Total Amount 90,000,000 900,000

3.5 Units of Sub-Funds

Units or fractions thereof, issued from time to time,
shall represent an undivided share in the Deposited
Property and rank pari passu inter se as to their
rights in the Net Assets and earnings of the
pertinent Sub-Fund(s) and rights as set out in the
Pension FundOs Trust Deed. Each Core Investor and
the Participant shall have a beneficial interest in
the Sub-Fund proportionate to the Units of each
Sub-Fund(s) held by such Core Investor or
Participant.

Core Units subscribed by the Core Investors shall
not be redeemable or transferable for a minimum
period of three years from the date of issue and
shall not be re-allocated.

The Units in the Sub-Funds would be non-
transferable to another Participant/person.
All Contributions made shall be allocated through
the Individual Pension Account to the respective
Sub-Funds at their NAV. The Pension Fund Manager
shall announce the NAV on each Business Day.

ZJS investments

3.6 Offering Document

The provisions of the Trust Deed govern this
Offering Document. It sets forth information about

JS Pension Savings Fund that a prospective
Participant should know before opening an
Individual Pension Account. Prospective Participant
should seek independent professional advice, from
his legal, financial or tax adviser.

3.7 Duration

The duration of JS Pension Savings Fund is
perpetual. The management of the Fund can be
transferred by the Commission or by the Pension
Fund Manager to another pension fund manager
and on the occurrence of certain events as stated
in Part XVII of this Offering Document under the
heading ODe-authorisation and Winding up of JS
Pension Savings FundO, the Fund can be wound
up by transfer of all Individual Pension Accounts
to another pension fund manager.

3.8 Responsibility of Pension Fund Manager for
information given in this Document

JS ABAMCO Limited (formerly ABAMCO Limited)
accepts the responsibility for the information
contained in this Offering Document as being
accurate at the date of publication.

PART IV - OPERATORS AND PRINCIPALS
4.1 Pension Fund Manager

The Pension Fund Manager is engaged in the
business of providing asset management and
investment advisory services and has been licensed
by the Securities and Exchange Commission of
Pakistan (SECP) under license No. SECP/ PW/ Reg-
03/2007, dated January 8, 2007 to JS ABAMCO
Limited (formerly ABAMCO Limited) under Rule
5(2) of the Voluntary Pension System Rules, 2005
to act as a Pension Fund Manager. JS ABAMCO is
a Public Limited Company listed on the Karachi
Stock Exchange with a paid up capital of PKR 1,000
million and shareholdersO equity of PKR 1.3 billion
as at March 31, 2007.

JS ABAMCO is currently rated AM2+ by PACRA
which denotes its leadership position in the asset
management sector, emanating from the
established track record, experience and diverse
product base.

JS ABAMCO is a part of the Jahangir Siddiqui
Group, one of Pakistan's most diversified and
prestigious financial institutions group, which
maintains a strong presence in the nation's
investment banking, corporate finance, equity
market operations, debt factoring and insurance
sectors.
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4.3

Board of Directors B Synopsis

Name, Occupation and Address

Other Directorships

Chairman

Air Commodore (R)
Munawar Alam Siddiqui
Business Executive
House No. 10-B,

South Circular Avenue,
Phase Il, DHA, Karachi.

Director

BSJS Balanced Fund Limited
JS Bank Limited

Al-Abbas Sugar Mills Limited
Eye Television Network Limited
JS Air (Private.) Limited
Siddiqui Foundation

Chief Executive

Mr. Muhammad Najam Al
Business Executive

96/1, 25" Street,

Off Khayaban-e-Muhafiz,
Phase VI, DHA, Karachi.

Chief Executive

BSJS Balanced Fund Limited
Director

Dadex Eternit Limited

Askari Bank Limited (Formerly
Askari Commercial Bank
Limited)

Pakistan Oilfields Limited

Executive Director

Mr. Ali Raza Siddiqui
Business Executive
House # D-185, Block -5,
Shahrah-e-Firdousi,
Clifton, Karachi.

Director
Jahangir Siddiqui Co. Limited
Bank Islami Pakistan Limited

Mr. William H. Kleh
Business Executive

66, Chelsea Park Gardens
London, SW3-6AE

United Kingdom.

Director

AIM Capital Funds PLC
AIM Capital Management
Limited

Nazar Mohammad Sheikh
Business Executive

H# 51A/4, Street 14-A,
Gulshan-e-Faisal,

Bath Island, Karachi.

Director
BSJS Balanced Fund Limited

Mr. Sher Afgan Zuhair Siddiqui
Business Executive

House No. J-7,

Sea Rock Apartment,

Clifton, Karachi.

Chief Executive

Sapphire Consulting Services
Director

Universal Consultant Partners

Lt. General (Retd.) Masood
Parwaiz

Business Executive

House No. 14, Askari VIII,
Airport Road,

Near Islamabad International
Airport, Rawalpindi.

Company Secretary

Mr. Suleman Lalani
Company Secretary & CFO
(Alternate Director for Mr.
William Kleh)

B-601, Block 5,

Clifton Belle View Apartments,
Clifton, Karachi.
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Board of Directors - Particulars

Air Commodore (R) Munawar Alam Siddiqui, TI (M), SI
(M) B Chairman

Mr. Siddiqui retired as an Air Commodore from the
Pakistan Air Force in 2003. His last post was as the
Assistant Chief of Air Staff (Administration) at Pakistan
Air Force Headquarters. For his meritorious services to
the PAF, he was awarded Tamgha-e-Imtiaz (Military)
and Sitara-e-Imtiaz (Military).

He was commissioned in the GD(P) Branch of the Pakistan
Air Force in 1974. He has served as a VVIP and Presidential
pilot during his tenure of service and has held various
key Command and Staff appointments in the PAF. He
served as Director of Air Transport at Air Headquarters
from 1996 to 1998 and commanded an Operational Air
Force Base with over 8,500 personnel from 2000 to 2002.

Mr. Siddiqui holds an M.Sc. in Defence and Strategic
Studies from Quaid-e-Azam University, an M.Sc. in
Strategic Studies from Karachi University, a B.Sc.
(Honours) in War Studies from Karachi University and
B.Sc. Avionics from Peshawar University. He is also an
alumni of the National Defence College.

He serves on the boards of JS Bank Limited, BSJS Balanced
Fund Limited, Al-Abbas Sugar Mills, Siddiqui Foundation,
JS Air and Eye Television Networks.

Mr. M. Najam Ali B Chief Executive Officer

Mr. Najam Ali joined JS ABAMCO as Chief Executive
Officer in 2004. Prior to his appointment, he was the
Executive Director and Head of the Non-Banking Finance
Companies Department at the Securities & Exchange
Commission of Pakistan (SECP), where he was involved
in regulation, monitoring and enforcement for mutual
funds, leasing, housing finance, investment banking,
venture capital and discounting companies.
Prior to his appointment to the , he served as CEO of the
(CDC) which is PakistanOs only share depository
established by Citigroup, IFC and PakistanOs stock
exchanges, for 7 years. While at CDC, he also led the
development of the National Clearing and Settlement
System, which is the clearing system used in Pakistan for
securities transactions.

His other assignments included his engagement as the
Group Financial Controller and Head of Operations in
addition to the Head of Money and Capital Markets at
Fidelity Investment Bank. He has also worked with Robson
Rhodes, Chartered Accountants, a member firm of the
RSM Group in the UK, as a Chartered Accountant.
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Mr. Najam Ali holds a Bachelors degree in Economics
from the University of Michigan. He is also a qualified
Chartered Accountant and holds memberships of the
Institute of Chartered Accountants in England & Wales
and the Institute of Chartered Accountants of Ontario,
Canada.

He serves on the Boards of Directors of Askari Bank,
Dadex Eternit and Pakistan Oilfields and has also
previously served as a Director of the National Clearing
Company of Pakistan Limited and the Karachi Stock
Exchange (Guarantee) Limited.

Mr. Ali Raza Siddiqui - Executive Director

Mr. Siddiqui joined JS ABAMCO as an Executive Director
in 2005. Previously, he was Assistant Vice President at
AIM Investments in Houston, a wholly-owned subsidiary
of AMVESCAP pilc.

At AIM, Mr. Siddiqui was part of a 5-person team
responsible for the management of USD 60 billion in
mutual fund assets. These included the AMVESCAP Global
Portfolios (USD 4+ billion), Brown Brothers Investment
Trust (USD 1+ billion) and STIT Treasury Portfolio (USD
10+ billion).

Mr. Siddiqui holds a Bachelors Degree from Cornell
University, USA, with double majors in Economics and
Government

Mr. William H. Kleh - Director

Mr. Kleh is qualified in several U.S. jurisdictions as an
attorney and, prior to his retirement in April 1999, served

as General Counsel and Senior Compliance Officer of
AMVESCAP plc, the U.K. holding company formed by
the merger of AIM Management Group Inc. and INVESCO

plc.

Prior to the merger Mr. Kleh served as Managing Director
of AIM Global Advisors Limited, AIM's U.K. subsidiary
company and IMRO regulated investment adviser to a
number of investment companies sponsored by AIM.
Prior to 1994, he served as General Counsel of AIM
Management Group Inc.

Mr. Kleh is presently a Director of the Dublin-based AIM
Capital Funds and of AIM Capital Management Company
Limited, the manager of those funds. He is based in
London, where he is currently engaged in various
consulting and private investment-related activities.

Mr. Nazar Mohammad Sheikh - Director

Mr. Sheikh is a former senior civil servant and has held
many senior positions in the Government of Pakistan.
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He joined the Pakistan Audit Department in 1966 and
served in various capacities. He served the Provincial
Governments at various levels and also served as the
Secretary of Finance Department, Secretary of Education
Department, Secretary of Housing & Town Planning
Department and Secretary of Communication & Works
Department. He has also held the position of Additional
Secretary of the Social Sector Wing, Prime Minister's
Secretariat. He was the Vice Chairman of PNSC from
January 1992 till August 1993 and was later the Chairman
of Port Qasim Trust from October 1998 till July 2000.
Mr. Sheikh has also held the position of secretary of
Communications Division, Ministry of Communications
& Railways from July 2000 to March 2001.

Mr. Sher Afgan Zuhair Siddiqui - Director

Mr. Siddiqui is the CEO of Sapphire Consulting Services,
an international systems consulting company providing
a broad portfolio of technology and business solutions
to help its clients worldwide improve their business
performance. He has more than thirteen (13) years of
Information Technology and management experience
working closely with clients such as Fidility investments,
Fidility Captial Companies, Fleet Bank (now Bank of
America) and other Fortune 1000 companies advising
them on their IT strategy, architecture and then
managing large teams in executing the
recommendations.

He holds a Masters degree in Computer Science from
Stanford University and Bachelor in Computer
Engineering from NED University of Engineering and

Technology.

Lt. General (Retd) Masood Parwaiz - Director

Mr. Masood Parwaiz joined the Pakistan Army in 1968
and retired as a Lieutenant General in 2001. He held the
most coveted staff, instructional and command
assignments in the Army. He was awarded the Hilal-e-
Imtiaz in the military and was appointed the Managing

Director of the Army Welfare Trust (AWT) in September
2001 which he continued till December 2005.

As the Managing Director of AWT, he successfully
managed the affairs and served as Vice Chairman and
Director on AWT Board of Directors, Chairman Executive
Committee and Director on ACBL Board of Directors,
Chairman BOD of Askari Leasing Company, Askari
General Insurance Company, Askari Investment
Management Company and all, fully owned, AWT

Projects.

His major achievements include the Financial and
Corporate restructuring of AWT and erection of Second
line at Nizampir Cement Project.
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Mr. Masood Parwaiz holds an M.Sc degree in Strategic
Studies from the Quaid-e-Azam University, Islamabad

a B.Sc (Hons) degree in War Studies from the University
of Balochistan, Quetta.

Mr. Suleman Lalani - Chief Financial Officer & Company
Secretary

Mr. Suleman Lalani is a Fellow Member of the Institute
of Chartered Accountants of Pakistan. Mr. Lalani joined
JS ABAMCO Limited in January 2005 as Chief Financial
Officer and Company Secretary. Prior to this appointment
he has worked as Chief Financial Officer and Company
Secretary of a regulated microfinance institution for
three years. Mr. Lalani has previously worked for Jahangir
Siddiqui Group for ten years. His last assignment with JS
Group was as Chief Operations Officer and Company
Secretary of Jahangir Siddiqui Investment Bank Limited
(now JS Bank Limited).

4.4 Sponsors

The sponsor of JS ABAMCO Limited (formerly ABAMCO
Limited) is Jahangir Siddiqui & Company Limited. Other

institutional investors include AMVESCAP plc and the

International Finance Corporation (IFC).

Jahangir Siddiqui & Company Limited (www.js.com)
Jahangir Siddiqui & Co. Limited (OJS & Co0) is the holding
company. JS & Co was the first Pakistani financial services
company to boast a Wall Street pedigree as it was
previously a joint venture with Bear Stearns and Co. (JS
& Co was previously known as Bear Stearns Jahangir
Siddiqui Ltd.). Itis also the only non-bank primary dealer
for Government securities in Pakistan and is one of the
largest bond trading firms in Pakistan. JS & Co is listed
on the Karachi Stock Exchange. JS & Co is currently part
of KSE-100 Index.

AMVESCAP Plc. (www.amvescap.com)

AMVESCAP Plc. is one of the largest global fund
management companies, with more than USD 463 billion

as on December 31, 2006 in assets under management
and a worldwide network of over 80 countries.
AMVESCAP PIc. is a FTSE 100 company, listed on the
London Stock Exchange.

International Finance Corporation (www.ifc.org)
International Finance Corporation (OIFCO) is a member
of the World Bank Group, which is a Multilateral
Development Organization, and is Headquartered in
Washington, D.C.
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4.5 Duties and Responsibilities of the Pension Fund
Manager

1.  The responsibility of the Pension Fund Manager is
to manage the assets of JS Pension Savings Fund
according to the provisions of the Trust Deed,
Offering Document and the Rules, in good faith,
to the best of its ability and without gaining any
undue advantage for itself and Connected Persons.

2. The Pension Fund Manager shall maintain proper
accounts and records of JS Pension Savings Fund to
enable a complete view of assets and liabilities,
income and expenditure and amounts received in
respect of Contributions and paid out on retirement/
transfer/withdrawal.

3.  The Pension Fund Manager shall within three
months of closing of the Accounting Date (as
defined in Para 20.1), prepare and transmit to
Participants, the Commission and the Trustee the
Annual Report of the Pension Fund together with
balance sheet and income and expenditure account
and Auditors Report for the Accounting Period.

The Pension Fund Manager shall also prepare and
transmit to Participants and the Commission, the
balance sheet and income and expenditure account
within one month after the close of the first quarter
and third quarter and within two months after the
close of the first half of the year or within the time
frame prescribed by the Commission from time to
time. The Pension Fund Manager may transmit the
accounts to the Participants either electronically
(via website and/or e-mail) or in physical form if so
requested subject to the Commission requirements.

4.  The Pension Fund Manager shall make available to
the Trustee all information relating to the Fund as
may be required by the Trustee.

5.  The Pension Fund Manager shall account to Trustee
for any loss in value of the assets of JS Pension
Savings Fund caused by its willful gross negligence
or recklessness or omission; However, the Pension
Fund Manager shall not be under any liability
therefore or thereby and it shall not incur any
liability by reason of any error of law or any matter
or thing done or suffered or omitted to be done in
good faith.

6. The Pension Fund Manager shall be responsible for
all acts and omissions of all persons or agents to
whom it may delegate the performance of its duties,
as if these were its own acts and omissions.
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10.

11.

4.6

The Pension Fund Manager shall instruct the
Trustee on Contribution and Withdrawal Amount
including placement of cash and sale of
investments.

The Pension Fund Manager shall, if it considers
necessary, instruct the Trustee in writing for the
protection of Deposited Property or safeguarding
the interest of the Participants, to institute or
defend any suit, proceeding, arbitration or inquiry
or any corporate or shareholders' action in respect
of the Deposited Property or any part thereof.

The Pension Fund Manager shall not be under any
liability except such liability as may be expressly
assumed under the Rules and the Trust Deed nor
shall the Pension Fund Manger (save as otherwise
provided) be liable for any act or omission of the
Trustee nor for anything except its own negligence
or willful breach of duty.

The Pension Fund Manager shall, with the consent
to the Trustee and under intimation to the
Commission, have the right to specify such terms
and conditions, from time to time, as may be
necessary to receive Contributions and manage
Individual Pension Accounts.

The Pension Fund Manger has the primary
responsibility for all record keeping, regular
determination and announcement of Net Asset
Value and for publishing financial reports from
time to time as provided in the Rules and the Trust
Deed.

Restrictions for Pension Fund Manager

In relation to the Pension Fund the Pension Fund
Manager shall not, except as may be allowed under
the Rules or by the Commission:

Merge with, acquire or take over management of
any other pension fund unless it has obtained the
prior approval of the Commission in writing to the
scheme of such merger, acquisition or takeover;

Pledge any of the securities held or beneficially
owned by the pension fund except for the benefit
of the pension fund subject to prior approval of
the Commission;

Accept deposits from another pension fund; make
a loan or advance money to any person except in
connection with the normal business of the pension
fund;

4.7
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Participate in a joint account with others in any
transaction;

Apply any part of its assets to real estate provided
that the Pension Fund Manager may purchase real
estate for its own use out of its shareholders' fund;

Make any Investment with the purpose of having
the effect of vesting the management, or control,
in the pension fund; and

Enter into short sale transaction in any security
whether listed or unlisted;

Employ as a broker, directly or indirectly, any of
its director, officer or employee or a member of a
family of such person which shall include spouse,
parents, children, brothers and sisters and enter
into transactions with any connected broker, which
shall equal or exceed 10% or more of the
brokerage or commission paid by the pension fund
in any one accounting year:

Provided that the Commission may, in each case
on merits, permit the 10% to be exceeded if the
connected broker offers advantages to the pension
fund not available elsewhere

Retirement or Removal of Pension Fund Manager

The Pension Fund Manager may retire at any time
after issuing a three months notice to the
Participants about its intention, with the prior
written consent of the Commission and under
intimation to the Trustee.

The Trustee may, with the prior approval of the
Commission, remove the Pension Fund Manager
if the Pension Fund Manager has contravened the
provisions of the Trust Deed in any material respect
and has failed to rectify the contravention within

(i) thirty (30) days from the date of notification in
writing, under intimation to the Commission or
(ii) other such period as may be specified by the
Commission, in respect of the subject
contravention; Provided that such notice per se
shall not be considered as an admission of
contravention on part of the Pension Fund
Manager who shall have the right to defend such
notice or consequent action.

The Pension Fund Manager will stand retired
immediately in case of the following events and
no notice shall be required to be served. All the
other provision relating to audit and approvals as
mentioned herein shall be applied accordingly:

() The Pension Fund Manager goes into
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liquidation (other than voluntary liquidation on
terms previously agreed to with the Trustee for
purpose of reconstruction and amalgamation);
or
(i) A receiver is appointed over any of the assets
of the Pension Fund Manager.

Where the Commission is of the opinion that the
Pension Fund Manager has contravened any
provision of the Rules, or has otherwise neglected
or failed to comply with any order or direction of
the Commission or with any requirement of the
Rules or has failed or neglected to carry out its
duties to the satisfaction of the Trustee, or the
Commission, as the case may be, and considers that
it would be in the interest of the Participants so
to do, Commission, on its own motion or on the
report of the Trustee, by order in writing may after
providing the Pension Fund Manager the
opportunity of being heard:

0] cancel or suspend the registration of the Pension
Fund Manager;

0] remove the Pension Fund Manager managing
the Pension Fund;

(iii) issue appropriate orders to the Pension Fund
Manager,

(v)  ordercompensation to be paid to the Participants;

W) impose fine; or

(viy  take any combination of the above mentioned

actions.

The Commission may cancel the registration of the
Pension Fund Manager or impose fine on it if in
the opinion of the Commission, the performance
of the Pension Fund Manager is substantially below
par and the investment return in the Sub-Funds
during any particular year is well below the
specified benchmark.

Where the Commission has cancelled the
registration of the Pension Fund Manager under
the provisions of the Rules as outlined in Sub-paras
(3) and (4) above, the Commission shall appoint
another pension fund manager with the consent
of the Trustee as the pension fund manager for
the Pension Fund according to the provisions of
the Trust Deed and the Rules.

The retirement of the Pension Fund Manager and
appointment of a new pension fund manager shall
always require the prior approval of the
Commission.

10.
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Upon a new pension fund manager being
appointed, the Pension Fund Manager will take
immediate steps to deliver all the documents and
records pertaining to the Trust to the new pension

fund manager and shall pay all sums due to the
Trustee.

Upon its appointment the new pension fund
manager shall exercise all the powers and enjoy
all rights and shall be subject to all duties and
obligations of the Pension Fund Manager
hereunder as fully as though such new pension
fund manager had originally been a party hereto.

If so directed by the Commission, the Pension Fund
Manager shall not receive any Contributions from
any of the Participants or make any other
transaction on account of the Pension Fund as
from the date of issue of such notice as referred
to in Sub-paras (1), (2), (3) and (4) above.

The Trustee shall ensure that the accounts of the
Pension Fund till the day of the appointment of
the new pension fund manager are audited by
the Auditors of the Pension Fund and the audit
report is submitted, within one month from the
date of such appointment, to the Commission and
the Trustee. The Trustee with the approval of the
Commission shall decide the cost of such interim
audit and the same shall be charged to the Pension
Fund with the prior approval of SECP.

Trustee - The Central Depository Company of
Pakistan Limited

Central Depository Company of Pakistan Limited
(CDC), a company incorporated under the
Companies Ordinance 1984, with its registered
office at CDC House, 99-B, Block B, S.M.C.H.S,
Main Shahra-e-Faisal, Karachi, Pakistan has been
appointed as the Trustee for the JS Pension Savings
Fund. The Trustee has considerable amount of
experience of trusteeship of open-ended mutual
funds Schemes which are successfully functioning

in the country.

Duties and Responsibilities of Trustee

The Trustee shall comply with the provisions of
the Deed and the Rules for any act or matter to
be done by it in the performance of its duties and
such acts or matters may also be performed on
behalf of the Trustee by any officer or responsible
official of the Trustee or by any nominee or agent
appointed by the Trustee in consultation with the
Pension Fund Manager.
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The Trustee will take into custody and under its
control all the property of JS Pension Savings Fund
and hold it in trust for the Participants in
accordance with laws, Rules, provisions of Trust
Deed and this Offering Document and the cash
and registerable assets shall be registered in the
name of, or to the order of the Trustee.

The Trustee shall carry out the instructions of the
Pension Fund Manager in all matters including
investment and/or disposal of the Deposited
Property, unless they are in conflict with the Trust
Deed and this Offering Document(s).

The Trustee shall exercise all due diligence and
vigilance in carrying out its duties and in protecting
the interests of the Participants.

The Trustee shall be liable for the act and omission
of the lender and its agent in relation to assets
forming part of the property of the Pension Fund
and, where borrowing is undertaken for the
account of the Pension Fund, such assets may be
registered in the lender's name or in that of a
nominee appointed by the lender.

The Trustee shall ensure that Unit price of each
Sub-Fund used for all Contributions into and

withdrawals or transfers from JS Pension Savings
Fund are carried out in accordance with the

provisions of the Trust Deed and this Offering

Document.

The Trustee shall ensure that the methods adopted
by the Pension Fund Manager in calculating the
values of the Units of each Sub- Fund of the Pension
Fund are adequate and that the Net Asset Value
is calculated in accordance with the provisions of
this Trust Deed, or as specified by the Commission;

The Trustee shall ensure that the investment policy
prescribed by the Commission and the borrowing
limitations set out in the Rules, the Trust Deed,
this Offering Document and the conditions under
which the Pension Fund was authorized are
complied with.

The Trustee shall issue a report to the Participants
to be included in the annual report, whether in its
opinion, the Pension Fund Manager has in all
material respect managed the Deposited Property
in accordance with the provisions of the Rules and
the Trust Deed and if the Pension Fund Manager
has not done so, the respect in which it has not
done so and the steps the Trustee has taken in
respect thereof.
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The Trustee shall institute or defend any suit
proceedings, arbitration or inquiry or any
corporate or shareholders action in respect of the
Deposited Property or any part thereof if so
instructed by the Pension Fund Manager in writing.

The Trustee shall be responsible for all acts and
omissions of all persons or agents to whom it may
delegate the performance of its duties, as if these
were its own acts and omissions. In case the Trustee
does not perform the Custodian Function, the
Trustee shall, with the consent of the Pension Fund
Manager, appoint, remove or replace from time
to time one or more Custodian for performing
the Custodian Function at one or more locations,
on terms and conditions to be agreed between
the Custodian and the Trustee and approved by
the Pension Fund Manager.

The Trustee shall make available or ensure that
there is made available to the Pension Fund
Manager such information as the Pension Fund
Manager may reasonably require from time to
time in respect of the Deposited Property and all
other matters relating to the Pension Fund.

The Trustee shall authorize and facilitate the
Pension Fund Manager to receive the daily
statements of account for all the Bank Accounts
being operated by the Trustee as a Trustee of the
Pension Fund.

The Trustee shall account for any loss in value of
the Deposited Property where such loss has been
caused by negligence or any reckless or willful act
and/or omission of the Trustee or any of its
directors, officers, nominees or agents.

The Trustee shall not be under any liability on
account of anything done or suffered by JS Pension
Savings Fund in good faith in accordance with or
in pursuance of any request of the Pension Fund
Manager provided they are not in conflict with
the provision of the Trust Deed, this Offering
Document or the Rules. The Trustee shall promptly
forward to the Pension Fund Manager, within two
Business Days, any notices, reports or other
documents issued by the issuers of securities,
recipients of any of the Trust Funds (as deposits,
refunds, distribution of dividends, income, profits,
repayment of capital or for any other reason), any
depository, an intermediary or agent in any
transaction or from any court, Government,







