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iC^’bcr Faicbtfufftffwa

2023CM 5MS^^kiry No-
/2023Service Appeal No.

Dai«cl

AppellantMuhammad Haroon
VERSUS

Chief Secretary Government ofKPK & others Respondents

INDEX
PagesAnnexDescription of DocumentsS.No

1Application1.
2Affidavit2.
3AAppointed as Fund Officer dated 15.07.2008

Contract period Dated (01.07.2008 to 31.12.2008)_________
Extension in contract period 
Dated (01.01.2009 to 31.12.2009)
Minutes of the meeting of NWFP GPI and Pension Funds
Boards dated 28.11.2008__________________________
Extension in contract period 
Dated (01.01.2010 to 30.06.2010)
22"^^ meeting of the Board of NWFP GPI and Pension Funds 

dated 20.02.2010 _________________________________
Extension in contract period 
Dated (01.07.2010 to 30.06.2011)
24* meeting of the Board of NWFP GPI and Pension Funds
dated 13.10.2010___________________________________
Extension in contract period 
Dated (01.07.2011 to 30.06.2012)
26* meeting of the Board of Khyber Pakhtunkhwa GPI and 
Pension Funds dated 08.03.2012 

3.

4-7B4.

8-19C5.

20-27D6.

28-33E7.

34-41FExtension in contract period 
Dated (01.07.2012 to 03.04.2014)
Further extension upto 30.06.2016
27* meeting of the Board of Khyber Pakhtunkhwa GPI and 
Pension Funds dated 03.04.2014

8.

G 42Appointed as Fund Manager w.e.f 01.01.2016 
Notification dated 07.12.2015

9.

Appointed as Assistant Director w.e.f 07.03.2018 
Notification dated 31.07.2018

43H10.

Appellant
Through

Date: / /2023
Muhammad Arif Khan
Advocate High Coup 
At Peshawar 
03139606785



1- ^

BEFORE THE SERVICES TRIBUNAL. K.P.K. PESHAWAR

2023CM

Service Appeal No. /2023

AppellantMuhammad Haroon
VERSUS

Chief Secretary Government of KPK & others Respondents

APPLICATION FOR SUBMITTING ADDITIONAL
DOCUMENTS AS PER INSTRUCTIONS OF TfflS

SUBJECT:

HON^BLE COURT

Respectfully Sheweth:

That above service appeal is pending before this Hon’able Court & Fixed 

for 09.05.2023.
That on direction of this Hon’ble Court the following documents are 

thereby annexed with this application.

It is therefore requested that application in hand may kindly accept & 

allow the petitioner to annexed the documents as additional documents.

1.

2.

3.

Appellant
Through

op of~ 
Date: / /2023

Muhammad AniM
Advocate High Court 
At Peshawar 
03139606785 i
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BEFORE THE SERVICES TRIBUNAL. K.P.K. PESHAWAR

CM 2023

Service Appeal No. /2023

AppellantMuhammad Haroon
VERSUS

Chief Secretary Government of KPK & others Respondents

AFFIDAVIT

I, Muhammad Haroon S/o Muhammad Anwar Khan R/0 Amir 

Ayub colony Charsadda Road, Peshawar, do hereby solemnly 

affirm and declare on oath that the contents of the application 

alongwith documents are true and correct to the best of my 

knowledge and belief and nothing has been concealed from this 

Hon'ble Court.

Deponent
mi

Identified by

Muhammad Arif^l^
Advocate High Courty 
At Peshawar 
03139606785

!
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Government of NWFP , 
Finance Department
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No.l/42(FC) Fund Officer/Finance Department/2008 
Dated Peshawar: 15^ July, 2008

Mr. Haroon Khan,
S/o Muhammad Anwar Khan.
St # 2 Kishwar Abad Amir Ayub colony, 
Charsadda Road, Peshawar '

SUBJECT: OFFER FOR APPOINTMENT AS FUND OFFICER ON CONTRACT BASIS
IN GPi & PENSION FUND CELL

The investment committees of NWFP General Provident Investments and 
Pension Funds have jointly approved your appointment as Fund Officer for a probationary 
period of six months to maintain accounts of both the Funds on double entry system and any 
other duty to be assigned, on the following terms and conditions:

(i) You shall serve the Boards as Fund Officer on contract basis for a period of six 

months w.e.f 01.07.2008. The contract period shall be extendable subject to 

the approval of the Boards depending upon your performance.
(ii) For the services rendered, you shall be entitled to receive a fixed salary of Rs. 

12,000/- per month from NWFP General Provident Investment Fund and 

NWFP Pension Fund. The pay shall commence from 01.07.2008.
(iii) Your appointment will be subject to the production of a valid medical fitness 

certificate by the standing medical Board or the Civil Surgeon, Peshawar and 

verification of antecedents.
(iv) No TA / DA shall be allowed for joining duty.
(v) Any conduct on your part violation of the provisions of the NWFP Government 

Servants (Conduct) Rules, 1987 shall amount to misconduct on your part.
In the event of misconduct on your part or a breach of any of the terms and 

conditions highlighted above, the government may at any time dispense with 

your services without any notice and without assigning any reason.
(vii) If you wish to quit the service, 15 days' notice or payment of 15 days salary in 

lieu thereof shall be necessary.
(viii) The services rendered by you to the Boards shall not be construed as service 

rendered to Government of NWFP for any purpose.

7 —

(Vi)

If the above terms and conditions of appointment on contract basis are 
acceptable to you, please convey you commitment with (07) seven days of the receipt of this 
letter to the Secretary of the GPI and Pension Funds, failing which the offer shall be treated 
as cancelled.

SECRETARY
BOARDS OF NWFP GPI FUND 

AND PENSION FUND
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committee of NWFP geNPRai ppnv/ipENT tNVFSTMENT & ^
P^t^S\ONfmOSmLOm7^J^^-----------------------------------

{
1

A meeting ot the subject Committee 

Chairmanship of Secretary Finance on 28-11-2008 at 10:00 A.M (I'/A) The 
following attended; •

1. Mr. Sajid Khan Jadoon, Representative of the subscribers.

2. Deputy Secretary (Resource). Finance Department.

3 Mr. Ghazi Khan, Section Officer (Accounts) PBMC, Administration
Department.

4. Assistant Fund Manager, Finance Department.

t. held under thewas

Agenda_It_em I
Investment / Re-investment of Funds

The Committee was apprised about maturities occurring in (he 

month of December, 2008 und available funds of Rs. 165 million in dally 

accounts of the Funds. Details of the maturities are as under:

2.

NWFP General Provident Investment Fund
Profit

AmountAmount Days TotalRateDOMDOi
The Bank of Khyber

396.?63.23516326,155,41130-0ec-08 14.00%372.627.024 30-Jun-08
BankAI-Falah Ltd.

132..516.V0-:18314.00%30-Dec-08 8.691.511 

_8,691,511

30-Jun-081 23.825.190.

132.‘j)5V0l !183sp-Jun^OB _ 3p*pcc;08 1,4;00®^

Total Bank At-Falah Ltd
123.825.190

A 265,033,40117,383,021•>47,650,380
NIB Bank Ltd

21.'100.000 I14.00% J^400.pp0.

__ 73,5_87_

J[,473,5^

45,012,019

10330-Dec-0830'Jun-00_ 2p.cpp,oqo__
30*De_c-p8_ 14.00% 

Total NIB Bank Ltd

183 1.12.4 B29 !30-Jun'08... J.95.'..24?...

22.524,02921,051,242
Total A 086,341,455641,323j446

NWFP Pensmn Fund 
^Thc Bank of Khyber

I

— -i
I

30-Dec-08 14.00% 4.688,69530-Jun-0866.801.199 t^.—>-
nib Bank Ltd

B
14.00% . J..4qq.ooo

__

1.473,587 ...........

183 j 1.400.000 

1.124 82z?

30-pec-q830-Jun-q_8

sq-Jyn-qs JJp-pec-OB

Total NIB Bank Ltd

20.000.000
: 114.00% 1831,051.242. _

21,051.242
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Total B87,852,441 94.014,9236.162.482

Grand Total A ^ B729,181,887 780.356.38851.174,501

Besides the, following balances were available in daily accounts of 
General Provident Investment & Pension Funds.
3.

SDA# Funds.n Amount
C

132,000,000/-
33,006,000/- 

'16^600,000/- 

946,356,*388/-

SDA-01858009 General Provident Investment Fund1
SDA-01858017 Pension Fund2

Total In dally Accounts

Grand Total (A + B + C)

The Committee discussed maturity date of all the fixed deposits 

and observed that all of the same are due on 30.12.2008. In order to avert 

volatility in profit rates the Secretary Finance proposed a meeting of Investment 

Committee in mid of December 2008. Which was agreed. Regarding, investment 

of Rs. 165 million available in daily accounts of the funds the Investment 

Committee decided as under:

4.

Rs. 100 million in Allied Bank of Pakistan (A1+ . AA) @ 

16.25% for a period of six months.
Rs. 65 million in Standard Chartered Bank of Pakistan Lla 

(A1+ , AAA) @ 15.50% for a period of six months.
ii.

Agenda_Item II

Fytension in the contract period of Mr. HaroonJChan, Fund Officer

Appointment of Mr. Haroon Khan as Fund Officer for a period of 06 

months (1®’ July 2008 to 31®' December. 2008) was reported expiring on 31®' 

December. 2008. Performance of the Fund Officer was evaluated by the 

Assistant Fund Manager & Deputy Secretary (Resources) recommended (or 

extension. The Investment Committee agreed to the recommendation in the 

contract period of the officer may be extended for another one year i.e. till 

31.12.09 with increase in salary of Rs. 3,000/- (i.e. from 12,000/- PM to 15.000/- 

PM).

5.

Agenda,Item,in

Policy of investment of General Provident Investment / Ponsion Funds in 
profitable schemes of Banks / PFIs.

Proposed drafl investment policy was recomrne.nded tc be placed 

eiqs^lhe nest meeting of Investment Committee.
\

A'SB
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1 he above f^ioommendaiions of the meeting of Investment 
Committee is considered and approved by ttiembers of General Provident 
Investment and Pension Funds Boards, through circulation.

7.

SecretaryJoJaavtrtffRWFP,
FlfraTTceDepartment.

H
^^^^ecfetary-Admlnistratl^n 

E & A Departn)pn Peshawa

fVle^qBer T^pection Team, 
Peshawar High Court Peshawar.

Managing Director, 
Bankof Khyber, Peshawar

'^\r^"'s
Ref resenta!ive~^ 

Of th^ subscribers
Chieflsianager, 

State Bank of Pakistan 
Peshawar

Chief Secretary, 
Government of NWFP, 

Peshawar

H fc- Its t?

^ .^1- 

C,P1 ^ Pensurn

i -tJm ^

jl, ..jPAA ^ ^ ^
/a/? f.o^^ ^

'5nifi 1 :

Chief Secretary, 
Coverrjfnent of NWFF S2.

6CiJc^ OTi (Wia '

c2^^7-rcn>T:=

f '

.

lot.

I
I

I fay ^ ^
\
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FINANCE DEPARTMENT, 

N.-W.F.P.
SubjccO gRQCEEns Qp THK. 01^1 MEEtlNO ,Qf:. INyRSrMnNI 

coMMinitE. OP HWP ofiNERAi. pmv\nmT 

INVESTMENT & PENSION FUNDS MhLD ON 20-11
5- ^

I
y A joint meeting of the above-mentioned Invet^tmont 

Conimillec of NWFP General Provident Investment Fund and NWFP
Recommendations of 

(he Hoards for
Pension Fund was held on 28.11.2008 (F/A). 
Investment Committee are placed before 

approval/signatures through circulation please.

■J)

\n
y

f
Y Secretary of the0- ards

mo "^vSecretary to^ovt. of NWFP, 
Finance Department.f‘ i

/
C

fe c
g \5 AO

Secretary Adjpinistration 
E & A Deparfment Peshawaj:,^

1 I ■fTs^Jection Team.
Court Peshawar.

Memlxd
vFeshawai

Managing Director 
Bank of Khyber. Peshawar.

Repiesenlalive 
Of the subscribers,

7;

\

Peshbwar.Chief Martager. 
Slate Bcmk of Pr;

1%^ Chief Secretary,
Government of NWFP. ^b

Q
4_ /
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GOVERNMENT OF N.W.F.P 

FINANCE DEPARTMENT
y, '■ ■

No,1/5 (FC) FD / 2009 / Vol. 59 
Dated Peshawar the S'” February, 2010

1. PS to Secretary to Govt, of NWFP, Administration Department.
,—Mr. Sajid Khan Jadoon, Representative of the subscribers.

3. The Chief Manager, State Bank of Pakistan, Peshawar.
4. The Managing Director, The Bank of Khyber.
5. President, Stock Exchange, Islamabad.
6. Member, Provincial Inspection Team, Peshawar High Court, Pesh.
7. Mr. Amjad Pervez, Financial Advisor to the Board.

SUBJECT:- 22^^ MEETING .OF THE BOARD OF NWFP GENERAL PROVIDENT 
IN^TWIENT AND NWFP PENSION FUNDS.

Dear Sir,
I am directed to refer to this office letter of even no. dated 4*^ Febriary 

2010 and to state that the subject meeting has been rescheduled to 15*^ Februa_ry 

2010 at 11:30 AM instead of 9^ February 2010.

You are requested to make it convenient to attend the meeting on 

the date / time mentioned above. Working paper has already been provided.

Kindly acknowledge receipt
Yodfs tmlyT

o(c

Najam-uz-Zaman 
Assistant Fund Manager

FAdst of Even N o. & Date 
tjopy forwarded to: -

8. PS to Chief Secretary, NWFP.
9. PS to Secretary to Government of NWFP, Finance Departm^t 

. PA to Senior Economist / Secretary of the Boards. /

Assistant rund Manager
Endst of Even N o. & Date

Copy forwarded to the Section Officer (Admn) Administrali irtmen‘
for necessary arrangements.

Assistant Fund Manager

CamScaimer
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Subject: Expiry of contract periods of employees of Fund Cell.

Introduction:
i
i 1. The Fund Cell of Government of NWFP was established on 1.12.2005 which was 

initially supervised by Assistant Fund Manager only. Later on two more posts were created by the 
Board i.e Fund Officer and Computer Operator. Subsequently, the Computer Operator post was 
converted to Fund Officer. The Cell now comprises of four employees i.e. Assistant Fund Manager, 

•. Fund Officer-I, Fund Officer-ll and Naib Qasid / Drive. These employees are working on contract 
basis at fixed packages of Rs. 25.000/--to Assistant Fund Manager. Rs. 16.000/- each of both the 
Fund Officers and of Rs. 4,000/- of Driver / Naib Qasid.

i
•<
ij-

2. The Cell was originally created to deal with only NWFP General Provident Investment
and NWFP Pension Funds.

In 2007, the NWFP Hydel Development Fund and NWFP Contributory Provident Fund 
were also handed over to Fund Cell.

3.

Portfolios:1 r
)•
i Portfolios of the Funds worth Rs. 10.845 billion, Rs. 7.119 billion, Rs. 12.247.521 

billion and Rs. 717.495 million of NWFP GPI, Pension. Hydel & CP Funds respectively. Holdings of 

the Funds are as under:

4.
t
I

(Rs. In Million)
iConsolidatedCPHydel

Development
Fund

Pension
Fund

NWFP GPI 
Fund

SchemesS. ii BalanceFund•NO.
!

;9,588.447717.495146.6732,996.2945,727.986Banks1
18,517.77811,302.0483,162.2144,053.516Fixed Income Securities2

I 1,587.519798.800386;026402.693Advances
223.824163.52960.2953 Mutual Funds4
918.860411.000507.860Trading Account5

unlisted 93.00093.000In6^ Investment
'J. securities / Associate: .; 

GrandTotal{1+2 + 3 + 4+t>*uj

J.. ; .
10,845.349 7,119.06^ 30,929.428717.49512,247.521

• FnnctiQns and performance of the Fund Cell employees:

Performance ReportTORSRequired 
Qualification / 

Experience

Name/
Designation / 
Qualification / 

Experience

S.
No

\
andFinanceSince Secretary 

Secretary of the Board have recently
joined. It is therefore proposal mat
contract 2010Sv-SSSr:
= 2^ rail as a whole and of

The Assistant Fund Manager would
work under Investment Committee and 
be responsible to Boards and is 
broadly required:
• To maintain Books of Accounts on 

double entry system.
• To assjst the Fund Manager in 

managing Government Trust Fund

MBA (Finance)j;.' Najam-uz-
Zaman

'1
Years 

Experience in 
maintaining 
accounts 
including 3 

in fund 
anaaement

1/ 5
(Assistant Fund 
Manager)

MBA (Finance)

■/

»/ years

—,v
lifri.:.,

...-.ifA
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10 Years: report in'March 20'3 before The 
Board in this regard.

transaction, equity market' portfolio 
and mutual funds efficiently and ; 
effectively

• To assist the process for Money 
Market and Foreign Exchange' 
transaction, equity market portfolio.

• Be ready to shoulder any other 
responsibility assigned.

• To assist In the conduct of annual 
external & internal audit.

• To prepare periodic, financial’ 
statements, report • as per 
requirements of INTOSAI.

• Maintenance of records / minutes of 
the meetings of the Boards and 
publications/compilation of the same 
on|annual basis.

■(Have
comprehensive 
Knowledge of 
treasury 
function.

K • 8 years in 
Fund Cell. 
Finance 
Department.

i

» 2 years in Pvt 
sector 
Accounts 
Officer

Strong analytical
and
interpersonal
skills.

Max. Age; 45 
years.

Salary
negotiable.* •. *

B.Com ^
division having 3 
years
experience on 
double entry
system.

Since Secretary Finance and 
Secretary of the Board have recently 
joined, It is therefore proposal that 
contract periods of the employees 
may be extended till 31” March 2010. 
In the meantime both the officers will 
closely monitor the performance of 
Fund Cell as a whole and of 
employees individually and will render 
report in March 2010 before the 
Board In this regard.

Imtiaz All2 • Maintenance of Books of Accounts 
on double entry system.

(Fund Officer)

MBA (Finance)

® 3 Years and 6 
c months in 

Fund Cell.
Max. Age; 30 
years.i-,

Salary Rs.
10,000/- PM
fixed.

• 2 years-In Pvt 
. sector'' 
Accounts 
Admin Officer

as
I

Since Secretary Finance and 
Secretary of the Board have recently 
joined. It is therefore proposal that 
contract periods of the employees 
may be extended till 31” March 2010. 
In the meantime both the officers vrilt 
closely monitor the performance of 
Fund Cell as a whole and of 
employees individually and will render 
report in March 2010 before the 
Board in this regard.

Muhammad
Haroon

M.Com / MBA 
(Finance 
Accounting) / 
ICMA / CA Inter 
with having 
hand
Accounting 
Software.
Exp. 3 Years.

• Maintenance of Books of Accounts 
on double entry system.

• Portfolio management / Fund 
management

• Banking Operations.

3
/

(Fund Officer)

on
MBA (Finance)

2 ’••Yegrs- in 
Fund C^jl;

OR

B.Com / BBA / 
ICMA Inter with 
having hand on 
Accounting 
Software.,
Exp. 5 Years,

Max. Age; 30 
years.

I

Rs.Salary
10,000/- PM
fixed. andFinanceSecretary 

Secretary of the Board have recently 
joined, it is therefore proposal that 
contract periods of the employees 
may be extended till 31” March 2010. 
In the meantime both the officers wiii 
closely monitor the perfprf^^nce or 
Fund Cell as a ' '

Since
MiddleNaheedullah4

LTV driving 
licenseDriver. / Naib 

Qasid '

25-45Age.
years.

Matric
2 ..Years? In 
Fund -

. unu whole
employees individually and will e 
report In March 2010 before the 
Board in this regard.Rs.Salary

4,000/-
fixed.

PM

CamScanner
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The contract periods of the following officers / officials expires / expired on dates .

Date of expiry of contract 
period

'November 30'^. 2009.

” February 1^. 2010.

December 31"'. 2009.
' 'OcFober 3^."2069."

5.
mentioned against each.I

DesignationNameS. No

Assistant Fund ManagerMr. Najam-uz-2aman1

Mr. Imtiaz Ali Fund Officer2

Mr. Muhammad Maroon Fund Officer3j

Driver/Naib QasidMr. Naheedullah4
I
t

The matter is placed before the Board for consideration please.6.
f
h

I
s&
I

I

<

p
f,

T,

i

r.

\

■
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SUBJECT; 22^° MEETING OF THE BOARD OF NWFP GENERAL PROViDEMT 
INVESTMENT AND PENSION FUNDS HELD ON 20-02-2010

The subject meeting was held under the Chairmanship of Chief 
Secretary, NWFP on 20-02-2010 at 1100 hours. The following attended: -

1. Secretary to Government of NWFP Finance Department.
2. Secretary to Government of NWFP Administration, E & A Department.

3. Mr. Sajid Khan Jadoon, Representative of the subscribers.
4. Chief Manager, State Bank of Pakistan, ^eshawar branch.

5. Managing Director, the Bank of Khyber.
6. Syed Anees Badshah Bukhari, Additional Member Inspection Team-Ill, 

Peshawar High Court Peshawar.
7. Mr. Amjad Pen/ez, Financial Advisor of the Board.

8. Mr. Nadeem Bashir, Secretary of the Board.

The meeting started with recitation from "the Holy Quran' and 

thereafter the following agenda items were placed before the Board:

1. Confirmation of the minutes of 21®* meeting of the Board held 
on 11.09.09.

2. Implementation status of the decisions of 21 meeting of the 
Board held on 11.09.09.

3. Meeting of the Departmental Accounts Committee.
4. Investment Policy. ------ ... _
5. Investment of Funds.
6. Audit of Accounts of NWFP General Provident Investment & 

Pension Funds.
7. Working paper with Road Map & Strategy.
s! Expiry of contract periods of employees of Fund Cel!.

Additional items

1.

l

I

2.

I
9

) 1. Amendments in the GP & Pension Investment Fund Acts of 
1999.

2. Meeting of the Departmental Account Committee.
Z. Request for revision of rates on Government Deposits.
4! Audit of accounts of NWFP General Provident Investment & 

Pension Funds.

I
:

Confirmation of the minutes of 21®^ meeting of theAgenda
Board dated 11.09.^9.

On the question of confirmation of minutes of the 21®‘ meeting. Mr. 

Sajid Khan, representative of subscribers, pointed out that the decisions at para 
6 and para 14 were self contradictory. In this context tie refereed to the

underlined portion in both the paras.

3.

g ♦ho Minutes (dated 11.09.2009):

le Board was also informed that as per provisions of Acts / Ru -
nhsen/edIt was.iudit by DG (Commercial) is valid audit only.

. ..j
• T

CamScanner
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f
that the Boards, being the custodian of Funds, are quite competent

to appoint Chartered Accountants to audit the accounts, as was
done previously also.

Para 14 of the Minutes (dated 11.09.2009^:

The validity of expenditure on Fund Cell from the fund was 
discussed in detail and it was observed that neither the expenditure 

of Fund Cell nor the audit expenditure other than DG fCommerciajl 

Audit are valid charges on Funds. MIT. Peshawar High Court also 

pointed out that these expenditures were not valid on as there is n_o 
cover in the Act / Rules. The Chairman was of the view that 

expenditure on the Fund Cell should be financed by Finance 

Department and not from the Funds as provided in the law. After 

detail discussion the Budget for the Financial Year 2009-10 was 

unanimously approved with 30% Increase over the last year actual 
and it was decided that Finance" Department would look into the 

possibility of Its funding from own sources in future.

ii.

It was clarified that the contents of the two paras were not self 
contradictory. The spirit and essence of both the paras was that the Board could 

get the audit done through any source viz Director General (Commercial) Audit or

a private firm, or both.

(4.

\
'X

Mr. Sajid Khan, representative the subscribers, requested the 

instructions for ensuring confidentially of proceedings. He
5.

5
Board to issue
observed that some of the decisions of previous meeting were leaked out just 

after the meeting, which he maintained, is bringing disrepute to the fund.

*?

4
The Chair directed the Fund Cell to take all possible measures to 

ensure confidentiality of proceedings of the Fund in future.

i6. I

Inecision:
I“After a lengthy debate, it was resolved that the Board, in addition 

to audit through Director General (Commercial) Audit, can engage 

private firms for the purpose also”.

7 Minutes of the previous meeting, dated 11.09.2009, were thus
confirmed by the Board. The Chafr, at this junctua; also highlighted, the standard 

format for recoding of minutes, and advised that minutes may be recorded ana 
\ ^^culated in future, instead of obtaining signatures from each member.

that Directors may convey their obsotvations. if any, to Secretary o

i

CamScanner



T ‘

2

:
fI/e/Dcccmbcr.20.2. i 0 {22** Mig) Roard d«c

the Board within three days of issuance of minutes. The minutes, thereafter, will ; 
be placed before the Chairman for approval and circulation. i

■t

Agenda., Implementation status of the decisions of 21^*
meeting of the Board hold on 11.09,09.

i

8. The Board expressed satisfaction over the implementation status of
its previous decisions ‘■I

i-

Agenda Item III; Meeting of the Departmental Accounts Committee

fPACI

9. The Secretary of the Board while presenting the agenda Item stated 
that the meeting of the DAC was held on 4.12.2009, wherein, twenty one paras / 
observations of Director General (Commercial) Audit were discussed. He pointed 

out tl.at eight out of twenty one paras pertained to investment in securities 
market component of our portfolio. The Secretary Finance also Informed the 
participants that auditors expressed concern over two major issues, which were 
about investment in Pearl Securities Ltd and pledging of shares. He further 
stated that the auditors were of the view that Pearl Securities Ltd / broker, failed 
to supply necessary documents through which the matters could have been 

finalized, and thus demanded thorough investigation-into the matter.

1

l:
I.

1

■ =

-I

The representative of subscribers, at this point, submitted that 
technical members of the Board should have been invited in the Departmental 
Accounts Committee meeting, who could convince the auditors as a result of 
which they might have dropped the observations. He requested to call the same 

auditors once again for discussion with technical members of the Board, so that 
their concerns be addressed properly before converting them into advance paras 

for Public Accounts Committee (PAC) meeting.

10.

} •

The Secretary Administration pointed out that the present Act / 
Rules of the funds do not explicitly define / elaborate as to who will have to hold 

such meeting as no audit committee was ever constituted. In absence of this, 
holding of DAC meeting by the Secretary Finance was Justified and valid.

11. 1

5
I

Keeping in view the above, the Chairman asked about the present 
market values of stocks. Mutual Funds and about the rationale behind investment 
in equity of an unlisted company. He also invited Mr. Amjad Pervez, Financial 
Advisor, to let the Board know of the outcome of pledging of shares with various

12.

M ■. ---- 1
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In response Mr. Amjad Pervez, Pinancia! Advisor submitted that ' 

observation of auditors were not well founded as no financing had ever been 

availed against those pledged shares, and auditors might be called once again 

before technical members of the Board to clarify to them the factual position. He 

Informed that he worked for the fund very professionally and always kept fund's 

interest as primary objective. He further stated that the company had paid 

dividend amounting Rs. 1.50 per share upto 31.12.2009. The Chair asked for 

commitment in clear terms regarding return on investment and exit strategy from 

the company. Mr. Amjad Pervez, Financial Advisor replied that it was a long term 

investment and assured 16% annual return and offered payment of half of the 

equity in July, 2011 and half in July, 2012.

13.

‘1

!
I

14, Mr. Sajid Khan,' representative of subscribers explained that the 

rationale behind investment in stock, Mutual Fund and the company was. the 

lower available Interest rates in the market. He elucidated that Interest rates in 

2003-04 & .2004-05 went down to below 2% p.a. due to which the Board was 

compelled to explore new avenues of Investments. The Chief Manager. State 

Bank of Pakistan, seconded the view point of Mr. Sajid Khan, representative of 

subscribers and informed that risky assets are only 5% of NWFP General 

Provident Investment & Pension Funds. He suggested that the Board may 

continue to Invest 95% in risk free securities but keep 5% of the funds In stocks 

for augmenting & supplementing the return percentage. However the observation 

regarding investment In a company without confirming Its credentials remained to 

be addressed.

■I

■f

The representative of subscribers was also of the view that first the 

policy of investment may be decided for which Mr. Javed Hashmat was assigned 

the job in the last Board meeting to give presentation on the proposed investment 

policy. Since he was not available no further action could be taken

15.

Decision:
"The auditor may be requested to have discussion on the audit 

paras with the members of the Board for their satisfaction. Similarly 

procedure and process of Departmental Accounts Committee may 

also be decided for future. Moreover, Mr. Amjad Pervez. Financial 

Advisor would prepare road map and devise an exit strategy in 

respect of fund portfolios for the consideration of Board. Further 

more, Mr. Javed Hashmat would give presentation to the Board on 

investment policy in its next meeting".

bi'.
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Ag^d^JLtemJV: Invoatmont of Fuiit^i
j

The Secretary Fli^anco informed the Board of the available fund of 
Rs 2,410.154 million in dally accounts of the Funds. Keeping in view the principal 

decision of investment of NWFP General Provident Investment & Pension Funds 
in T-Bills, the Board decided to invest the available amount of Rs. 2.4-10.154 

million in T-Bills. The Chief Manger, Slate Bank of Pakistan and Mr. Amjad 
Perve^, Financial Advisor, however, advised to invest in one year T-Bills, as 

decline was expected in the interest rates in future. The Board agreed to the 

suggestion. Details of available funds are as under:

16.: I
I

iI
1 1

? '

s.# AmountAccount No. Fund
547.648.558/-

1,187,290/”

641.9'27“d42/-

1 SDA-01858017 Pension Fund
2 SDA-01858009 GPI Fund (BOK)
3 HPR-

000306000480
GPI Fund (First Women Bank)

¥1.208.957.626/-National Bank of 
Pakistan

4 Daily Account ?
I

10.433.470/-

2,410.153,986/-

5 National Bank of
Pakistan

Profit on daily account
i

IGrand Total I1
1

Afi^enda Item VIII: Expiry of contract periods of employees of 1:

Fund Cell

The Secretary Finance presented the subject agenda and 
requested to extend contract periods of the employees of Fund Celt till 30*'' June 

2010, and maintained that till that time Investment Policy and Structure of Fund 

Cell would have been finalized.

17.

i
MM

The Board thus approved extension in contract period of 
employees of Fund Cell till 30^ June, 2010 and stressed for early resolution of 

the Investment Policy & Structure of Fund Cell.

18.

Additional Agenda Item III: RoQuest for revision of rates

on Government Deposits

The Secretary of the Board presented the subject matter before the 

Board and informed that the Bank of Khyber has requested for reduction in Interest 
rales (w.e.f. 1®' Jan. 2010) from earlier commitment 15% to 12% (for three months). 

12.30 (for six months) and 12.60% (for one year). Toriiii'e of investment was earlier 

approved one year (MarcIvApril 2009 to March -April 2010).

19.

The matter was discussed in detail and the Board declined to agree to 
of the Bank of Khyber. Representative of subscribers added that onci

(I *1
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the decision of Investment in T-Bills is finalized then there is no need to leave huge 
chunk of Rs. 944.093 million with the Bank Oi Khyhor and the same needs to be 

withdrawn at maturity for investment in T-Bills.

Tlfe Choir, however, deferred the matter regarding wllhdrav/al of fund 

from the Bank of Khyber till next review.
Decision: ,

21.

"Interest rate of 15.% will continue over investment of Rs. 944.093 

million with the Bank of Khyber till maturity date in March & April 2010".

Keeping in view other official engagements of the Chairman, followit. ^ 

agendas were deferred till next meeting of the Board:

22.

1. Investment Policy.
2. Audit of Accounts of NWFP General Provident Investment & 

Pension Funds.
3. Working paper with Road Map & Strategy.

Additional items

1. Amendments in the GP & Pension Investment Fund Acts of 
1999.

2. Meeting of the Departmental Account Committee.
3. Audit of accounts of NWFP General Provident Investment & 

Pension Funds.

The meeting ended with a vote of thanks from the Chair23.

;•
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FINANCE DEPARTMENT,
N.-W.F.P.

s.J*° imgPTlMfi ni= THE BOARD OF NWFP GENERAL PROVIDE.^
rNVgSTMENT AND PENSION FUNDS HELD ON 20-02-2010

D

SUBJECT: 22

of the Board of NWFP General Provident Investment & ^

Funds was held on 20.02.2010, wherein, it was resolved that minutes may be
A meeting/

Pension
recorded and circulated in future, instead of obtaining signatures from each member. It

also clarified that Directors may convey their observations, if any, to Secretary of 

the Board within three days of issuance of minutes, whereafter the same will be
was

placed before the Chrisman for approval.

Accordingly, the procedure adopted and minutes circulated on 1.03.20101
(F/A).

Decisions of the Board are reproduced below:3
■Confirmation of the minutes of 21*^ meeting of the.BoardCD.' Agenda Item Ii
dated 11.09.0!3,

i. "After a lengthy debate, it was resolved that the Board, in addition to 

audit through Director General (Commercial) Audit, can engage p.ivate 

firms for the purpose also".

ii. “Minutes of the previous meeting, dated 11.09.2009, were thus 

confirmed by the Board. The Chair at this juncture also highlighted, the 

standard format for recoding of minutes, and advised that minutes may 

be recorded and circulated In future, instead of obtaining signatures from 

each member. He also elaborated that Directors may convey their
• .v . ' ■

' ' observations, if any, to Secretary of the Board within three days of 

issuance of minutes. The minutes, thereafter, will be placed before the 

Chainnan for approval and circulation".

Agen^g> Item II: implementation status of the decisions of 21*^ meeting of
the Board held on H.0B.09.

iii. “The Board expressed satisfaction over the implementation status of its 
previous decisions*.

A^en*^^ Item III: Meeting of the Denartmental Accounts Committee (DAC^

"The auditor may be requested to have discussion on the audit paras 

with the members of the Board for their satisfaction. Similarly procedure 

and process of Departmental Accounts Committee may also be decided 
for future. Moreover, Mr. Amjad Pervez, Finahciai Advisor would prepare 

road map and devise an exit strategy in respect of fund portfolios for the 

consideration of Board. Further more, Mr. Javed Hashmat would give 

presentation to the Board on investment policy, in its next meeting".

Investment of Fund

"Keeping in view the principal decision of investment of NWFP General 
, Provident Investment & Pension y'unds In f-Blils, Uie Board decided 16

5

-T

;

'??• Iv.
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A invest the available amount of Rs. 2,410.154 million in T-BHIs. ttffe Chief 

Manger, State Bank of Pakistan and Mr. Amjad Pervez, Financial 

Advisor, however, advised to invest in one year T-Bllls, as decline was 

expected in the interest rates in future. The Board agreed to the 

suggestion".

Agenda Item VIII: Expiry of contract periods of ompioveGa of Fund Cell

“The Board approved extension in contract period of employees of Fund 

Cell til! 30*^ June, 2010 and stressed for early resolution of the 

Investment Policy & Structure of Fund Cell".

Vi.

Additional Agenda Item Ills Request for revision of rates on
Government Deposits

vii. “Interest rale of 15% will continue over investment of Rs. 944.093 million 

with the Bank pf Khyber till maturity date in March & April 2010".

Keeping in view other official engagements of the Chairman, following 

agendas were deferred till next meeting of the Board:

Item IV. Investment Policy.
Item VI. Audit of Accounte of NWFP General Provident Investment 

; & Pension Funds.
Item VII. Working paper with Road Map & Strategy.

Additional items
Item 1. Amendments in the GP & Pension Investment Fund Acts of 

‘■1999.
Item II. Meeting of the Departmental Account Committee.
Item IV. Audit of accounts of NWFP General Provident Invesiment t 

& Pension Funds.

\
^ o

CO iiS
s a

In view of the decision of the Board (mentioned in para 1/n). minutes 

were circulated to members / Directors on 1.03.2010, with the request to convey their 

observation-(s) if any, to Secretary of the Board within three days of the issuance of 

minutes. No response / observation arrived from any member till date, however, Chief 

Manager, State Bank of Pakistan (F/B), acknowledged receipt of minutes and 

maintained that minutes are in line with decisions of the Board. Since no observation 

arrived from any member, therefore the minutes may be placed before the Chairman 
of the Board for approval please.I ic\^

I o «
1

SecrelafV of tho Bccid j
1

Secrs^y Finance

If
l«|«3 

SECRETARV 
, ^Oovt: ofN'’Tp 

Dept!;
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SUBJECT: 24™ MFFTING OF THE BOARD OF KHYBER PAKHTUNKHWA
PROVIDENT INVESTMENT AND PENSION FUNDS HELD ON 13.10.201^

Meeting of General Provident Investment and Pension Fund Board was held on 

under the Chairmanship of Secretary Finance as authorized by the Chairman.13.10.2010
The following attended:

1. Mr. Sajid Khan Jadoon. Representative of subscribers.
2. Managing Director, Bank of Khyber.
3. Muhammad Mansha Malik. Currency Officer. State Bank of Pakistan,

Peshawar.
4. Mr. Fayyaz Ali Shah, Deputy Secretary (Admn), E&A Department.
5. Mr. Amjad Pervez, Financial Advisor.
6. Additional Secretary / Secretary of the Board.

with recitation from the “Holy Quran" and thereafter,The meeting started 

following agenda items were placed before the Board.
2.

1. confirmation of the minutes of 23'^ meeting of the Board held on
20.04.2010. ^

2. Implementation status of the decisions of 23'^ meeting of the Board held on

20.04.2010.
3. Annual Accounts 2009-2010.
4. Investment Policy. .
5. Working Paper with Road Map & Strategy for strengthening of Fund Celt.
6. Final Audit Reports by Rafaqat Mansha Mohsin Dossani Massom & Co.

Chartered Accountants.
7. Expiry Contract Period of employees of Fund Cell.
8. Budget of the Fund Cell for the financial year 2010-11.
9. investment/Re-investment of Fund.

Additional Items
s

1. Additional agenda item No.I (Investment of Fund)
2. Additional agenda item No.ll (Grant of ex-post facto approval of Investment / 

re-investment of Rs. 2,407.934 million of GPl Fund & Rs. 1,341.217 million 

of Pension Fund in T-Bills).

f^nnfirmatioP nf the minutes of 23^ meeting of the Board dated.
20.04.10.

The Secretary of the Board presented Item-I regarding confirmation of minutes 

of 23^ meeting of the Board dated 20.04.2010.

The Chair drew attention of the Board towards the word “resentment" used in 

15 of Board’s minutes dated 20.04.2010 and termed it unkind. He elaborated that in the 

£ clearly defined procedure of holding Departmental Accounts Committee, he held 

it^the Auditors, as had been done by his predecessors. Mr.Sajid Khan Jadoon. 
e of subscribers suggested amendments in the para under reference replacing 

the Wra “resentment" by "reservation" appeared in para-15 under reference, to. which tne 

Board agreed.

3.

4.
para

' RepreseQ
1 s

V,
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The Chair also referred to para-26 of the Board minutes dated 20.04.2010; 
wherein, a Cominillee of two members comprising of Managing Director, Islamabad Stock
5.

Exchange & Secretary of the Board was constituted to comment upon and find out factual 
position with regard to Auditors’ observations on pledging of shares & investment in Pearl 
Securities. He suggested that an independent expert should be engaged to examine the 

observations from technical perspective, as, Managing Director. Islamabad Stock Exchange 

was on the Board of Pearl Securities Ltd as well, and might be misconstrued as conflict of the 

interest. Mr. Sajid Khan Jadoon, Representative of subscribers maintained that rationale 

behind appointing Managing Director, Islamabad Stock Exchange on the committee, was that 
he being a technical person and frequently associated with such sort of issues was in a

position to come up with factual position before this forum. However, Secretary of the
a more

better
Board and Managing Director. Bank of Khyber suggested that the matter involves 
pragmatic approach and an independent judgment might be a better option. Board agreed

and resolved that:

Decision:

reputed Chartered Accountants/consultants firms may be called to“bids from
have their opinion on the auditors observations with regard to pledging of

shares & Investment in Pearl Securities".

Implementation status of the decisions of 23^*^ meeting of the BoardAoenda Item II:
held on 20.04.10.

Secretary of Board apprised the Board of the progress on the decisions d last 
meeting. By & large progress was found satisfactory. As regards presentation on investment 

policy & Road map for strengthening of the Fund Cell, it was 

Hashmat would be invited in the next meeting for this purpose.

Regarding amendments in Act / Rules, the Board felt that the same should 

have been finalized till now. However Secretary of the Board informed that meeting of the 

committee comprising Secretary Finance. Secretary Administration & Representative of 

subscribers will be held soon as the same was delayed due to other official engagements.

6.

decided that Mr. Javed

7.

While discussing progress on additional agenda item III, regarding presentation 

road map for exit from riskier assets of portfolio, the Secretary of the Board Informed
8.
on a
that Mr. Amjad Pervez, had prepared a road map in this regard, which has also been 

circulated among the members of the Board. The road map contained two options to cope

the situation^

le out only those shares from Category A & B that are close to market 
I. Once the market price and cost price of these chares are in equilibrium. 

Sell the scripts and average other shares. This process continues till we have 

taken exit form ail the holdings.

a'
L# vri

I
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Option - H
To average out all shares In Category A from new funds keeping in view their 

target price.

list of Category A & B shares is at annexure I. Managing Director, Bank of 
Khyber was of the view that as approved in the presentation more funds may be provided to

to minimize chances of loss in case of exit. Contrary to which,

9.

average out the stocks so as 
he opined that invested amount would hang longer than our earlier expectations. Mr. Sajid

of the view that instead of pumping inKhan, representative of subscribers, however, was
funds in risky business only the profit received on stock should be re-invested for themore 

purpose
of the Board & Executive Director. Bank of Khyber should give views on the proposal of more 

investment out of profit amount and comment upon suggested ways & means for safe exit

. The Board after detailed deliberations concluded that Managing Director, Secretary

from investment in stocks.

While going through the general decisions of the Board dated 20-04-2010. the 

representative of subscribers observed that meetings of Investment Committee were not 
being held regularly, which was earlier a regular feature of the process of investment. In 

it was informed that last meeting of the Investment Committee was held in June.

10.

response
2010 and due to unavoidable circumstances meetings could not be convened, thereafter. It

agreed that, in future, meetings of the Investment Committee would be held regularly.was

The amount of honoraria being paid to independent members of the Board also 

under discussion. To a query regarding practice being followed in Bank of Khyber. Mr. 
intimated that the Bank pays Rs. 5.000/- each to the members of Investment

11.
came
Bilal Mustafa,
Committee and Rs. 10,000/- each to the members of the Board, per meeting. The Board felt 
that payment of honorarium to independent members needed to be brought in line with that 

of Bank of Khyber and decided that proposal may be placed before next Board meeting.

Annual Accounts 2009-10Uganda Item llh

The Secretary of the Board presented accounts of the General Provident 
Investment & Pension Funds for the Financial Year ended 30th June 2010. He informed that 

due to higher Interest rate during the period and handsome recovery as compared to 

previous year in Stock Market Index, the Funds managed to earn over Rs. 2 billion, which is 

a record earning in the history of the Funds. He further informed that weighted average rale 

of return remained over 12%. The Secretary of the Board pointed out the need to get the 

accounts audited for.the period from 1sl July, 2008 to 30th June. 2010.

12.

Decision:

fn various reputed Chartered Accountant Firms should be invited 

transparent manner and presented before the Board in its next
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;5j Agenda Item iv- Investment Policy

13. Already discussed In Para-6 above.

Agenda Item V: Working paper with Road Map & Strategy for strengthening of Fund 
Celt

Discussed in Para-6 above:14.

^nenda Item VI: Final Audit reports bv Rafaoat Mansha Mohsin Dossani Massom & 
Co. Chartered Accountants.

The Secretary of the Board presented audit reports of Rafaqat Mansha Mohsin 

Dossani Massom & Co. Chartered Accountants and apprised that the auditors provided a 

qualified audit report by making some observations as part of the audit report instead of 
incorporating the same in management letter. The Board went through those observations 

threadbare and decided to investigate those observations- through Chartered Accountant 
Firms by making it part of the TOR of the firms invited In para-5 above.

15.

Agenda Item VII: Expiry of contract period of employees of Fund Cell.

The Secretary of the Board requested for grant of extension in the contract 
period for a considerable period of one year, against earlier extension of only three months 

i.e. upto 30-06-2010. He also apprised that salaries / remunerations of Govt, employees had 

been enhanced by 50%, whereas, no Increase was given to the staff of Fund Cell since 

November, 2007. He requested the Board to allow sizable Increase In pays to the employees 

of Fund Cell. The Board after'detail deliberation approved Increase in pays as per detail 

given below;

16.

Current 
Salary In Rs.

Increase withDesignation Revised SalaryS. No
Rs.

25,000/- 10,000/- 35,000/-Assistant Fund Manager1
15,000/- 8,000/- 23,000/-Fund Officer2
15,000/- 8,000/- 23,000/-Fund Officer3
4,000/- 4,000/- 8,000/-Drlver/ N.Q4

Mr. Amjad Pervez & Managing Director, Bank of Khyber also suggested to 

extend this increase w.e.f. 01.07.2010 to which the Board agreed.
17.

Decision:

“Contract periods of the Staff of Fund Cell may be extended upto 30.06.2011 

^^nd their pays shall be enhanced as mentioned above w.e.f. 1®* July, 2010".

fal: Budget of the Fund Cell for the Financial Year 2010-11.

^Sraget for the Fund Cell for the Financial Year 2010-11 was presented before 
the,^^otrd. The Board approved the Budget estimate for the year 2010-11 along with

m.£

18.0 \XV-*
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sdditional amount payabl© on account of increase in the pay of cell employees. The Board 

also stressed for trainings of staff and enhanced budget provision in this regard as well

Additional Agenda Item I:

The Secretary of the Board informed the Board of the available fund of Rs 

262.582 million in daily accounts of the Funds and of the amount of Rs. 400 million, recently 

released by the Government as equity.

Investment of Fund.

19.

20. The Managing Director, Bank of Khyber requested the Board that the entire 

amount of Rs. 662.583 million may be parked with Bank of Khyber till 31®* December, 2010 

for which he offered profit / interest rate of 12.50% p.a. at this Mr. Sajid Khan, Representative 

of subscribers asked for obtaining offers of other reputed banks as well. However, Secretary 

of the Board opined that the period of investment (i.e. 31®* December, 2010) is very short and 

strong banks might not offer the rate which Managing Director, Bank of Khyber has offered, 
but still rates will be called from different Banks.

21. After discussing various options available In the market the Board decided as
under:

Decision:

“Offers of various reputed Banks shall be invited for investment of Rs. 662.582 

million-, upto 31®* December, 2010 and shall be invested with the one with 

higher interest rate. If the offer of Banks are lower than Bank of Khyber the 

entire amount of Rs. 662.582 million may be invested / fixed in / with the Bank 

of Khyber @ 12.50% p.a. upto 31®* December, 2010".

Additional Agenda Item II: Grant of ex-post facto approval for investment /
reinvestment of Rs. 2.407.934 million of GPI Fund & Rs.
1.341.217 million of Pension Fund inT-billsT

The Board granted ex-post facto approval to the Investments in T-bills 

amounting Rs.2407.934 and Rs.1341.217 million and observed that such deals may be 

made through Pearl Securities Ltd, as done earlier because of better rate of return besides 

its being a source of revenue for the company, which in turn benefits the fund. Thereafter it 
was decided that a committee comprising of Mr. Bilal Mustafa, Managing Director, Bank of 
Khyber and Secretary of the Board may carry out cost benefit analysis of the proposal and 

submit recommendations to the Investment Committee/Board in next meeting.

22.

There being no other item to discuss, the Chair thanked all the participants for 
b^n^lupbie contributions and concluded the meeting.
23.

-V
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FINANCE DEPARTMENT, 

N.-W.F.P.
SUBJECT: 24“J_MEETiN_G OF THE BOARD OF GENERAL PROVIDENT 

INVESTMENT AND PENSION FUNDS HELD ON 13-10-2010

Minutes of the subject meeting were circulated to all members or.£
21,10.2010 (F/A).

Decisions of the Board are reproduced below:

Agenda Item I; Confirmation of the minutes of 23”* meeting of the
Board dated 20.04.2010.

“bids from reputed Chartered Accountants/consultants firms may be 

called to have their opinion on l^e auditors observations with regard 

to pledging of shares & investment in Pearl Securities”.

i.

liAgenda Item II! Impiomentation status of the decisions of 23”* meeting«-
B of the Board held on 20.04.2010.I f :)

"The Board after detailed deliberations concluded that Managing 
Director, Secretary of the Board & Executive Director, Bank of 

Khyber should give views on the proposal of more investment out 
of profit amount and comment upon suggested ways & means for 

safe exit from Investment In stocks.”
“It was informed that last meeting of the Investment Committee was 
held in June, 2010 and due to unavoidable circumstances meetings 
could not be convened, thereafter. It was agreed that, in future, 
meetings of the Investment Committee would be held regularly”. 
“The Board felt that payment of honorarium to Independent 
members needed tO'be brought in line with that of Bank of Khyber 
and decided that proposal may be placed before next Board 

meeting.”

li.

'3
A\
4

ill.

Iv.

Agenda. Item III; AnnuafAccounts 2009;1_0

"bids from various reputed Chartered Accountant Finns should bo 

invited through transparent manner and presented before the Board 
In its next meeting".

V.

Ap^enda Iteni IVl Invostmont PoHcv

Agenda. Item J/: Worki a stfateov for
stron
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"As regards presentation on investment policy & RoadVi. map • for
strengthening of the Fund Cell, it was decided that Mr. 
Hashmat would be invited in the next meeting for this purpose". :

i

Agenda_Itejn_Vl; Final Audit reports by Rafagat Mansha Mohsfn Dnsaani
Massom & Co. Chartered Accountants

"The Board went through the observations threadbare and decided 

to investigate those observations through Chartered Accountant 

Firms by making it part of the TOR of the firms invited at decision fh 

of para 7/n”.

vii.

Agenda Item VII: Expirv of contract period of employees of Fund Cell.

viii. “Contract periods of the Staff of Fund Cell may be exttr.d‘=id_upto 
30.06.2011 and their pays shall be enhanced w.e.f. 1®* July, 2010".

Item VIII; Budget of the Fund Cell for the Financial Year 2010-
11

ix. “The Board approved the Budget estimate for the year 2010-11 

along v/ith additional amount payable on account of increase In the 

pay of cell employees. The Board also stressed for trainings of staff 

and enhanced budget provision in this regard as well”.

Additional Af?enda Item I: Investment of Fund

Offers of various reputed Banks shall be invited for Investment ofX.

Rs. 662.582 million, upto 3 ■ t December, 2010 and shall be 
invested in with the one with higher interest rate. If the offer of € M

Si

Banks are lower than Bank of Khyber the entire amount of Rs. 

662.502 million may be invested / fixed in / with the Bank of Khyber 
@ 12.50% p.a. upto 31 December, 2010",

-It.
Additional Agenda Item lit Grant of ex post facto approval for

inypstment / relnvastmont of Rs.
2^407.934 million of Gp| Fund & Rs.
1«341.217 million of Pension Fund in
r-bills

"It was decided that a committee comprising of Mr. Bilal Mustafa. 
Managing Director, Bank of Khyber and Secretary of the Board 

carry out cost benefit analysis of the proposal and submit

recommendations to the Investment Committee/Board in next 
meeting".

As mentioned above minutes 

Directors on 21.10.2010. with the request lO confirm

xl.

may

9" were circulated to Members / 

lUtQs or convey their

i
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FINANCE DEPARTMENT, 

N.-W.F.P.
observation(s) if any, to Secretary of the Board within three days of the issuance 
of minutes.

In respons^no observation from any member is arrived till date, it 

is v.ierefore proposed that minutes of the meeting may be placed before the 

Chairman / Chief Secretary, Khyber PaKhtunkhwa for approval please.S I
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On official tour

TO Secretai^^inance

I 000*^

\e^Ca. -O 0
d s o z o

'v

— >*•
CLmJit

Chief SecrGtsry 
Govt of khyber PaKhtunkhwa

fffei’
o 3 s ^ 
1 II i I ^3

y

fi
^ 5-
CO 2
O. O

« Ow O

? s
i e " *5 «

CamScanner



_ .»n»rv.,
■:■

'■■ ’."■ '. ■

7‘.

6\Fund Cell Data\ March 12 Board Mlg (26"') 08.03.12.doc

SUBJECT: MINUTES OF THE 26^” MEETING OF THE BOARD OF KHYBER 
PAKHTUNKHWA GENERAL PROVIDENT INVESTMENT AND PENSION
FUNDS HELD ON 08.Q3.2Q12.

Meeting of Board of General Provident Investment and Pension Funds was 

held on 08.03.2012 under the Chairmanship of Chief Secretary, Khyber Pakhtunkhwa. The 

following attended:
1. Secretary to Government of Khyber Pakhtunkhwa, Finance Department.
2. Secretary to Government of Khyber Pakhtunkhwa Administration Department.
3. Chief Manager, State Bank of Pakistan, Peshawar.
4. Managing Director, the Bank of Khyber, Peshawar.
5. Mr. Imranullah, Assistant Draftsman, Peshawar High Court, Peshawar.
6. Additional Secretary / Secretary of the Board, Finance Department.

The meeting started with recitation from the "Holy Quran" and thereafter 

following agenda items were placed before the Board:

. 2. ?

:I
1. Confirmation of the minutes of 25“’ meeting of the Board dated 24.03.2011.
2. Implementation status of the decisions of 25“’ meeting of the Board dated 

24.03.2011.
3. Grant of ex-post facto approval for investment / reinvestment of Rs. 

9,536.153 million of GPI Fund & Rs. 5,848.947 million of Pension Fund in 
T-bills.

4. Expiry of contract periods of employees of Fund Cell.
5. Ex^post facto approval for repair / maintenance of vehicle.
6. Budget of the Fund Cell for the Financial Year 2011-12 (from Jan, 2012 to 

June. 2012)
7. Implementation status of the decisions of 71®^ & 72"'^ meeting of Investment 

Committee dated 27.04.2011 and 12.07.2010 respectively.

Additional items

1. Additional agenda item no. I (Investment of Funds/Audit of Accounts).
2. Additional agenda item no. 11 (Investment of Funds).

Confirmation of the minutes of 25**’ meeting of the Board datedAgenda item I:
24.03.2011.

The Secretary of the Board presented Item-l regarding confirmation of minutes 

of 25th meeting of the Board dated 24.03.2011. The Board discussed and confirmed the 

minutes.

3.

Implementation status of the decisions of 25“’ meeting of the
Board dated 24.03.2011.

The Secretary of the Board pres^^eVj^agenda item II of the working paper, 
which was about implementation status of the de^iefis of 25*'’ meeting of the Board. He 

went through all of the decisions vis-^-v 

of them threadbare as per detail given

4.

fl^t(^^statu|ifrhe Board discussed eachIbvf: pf
i I 'V
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About Audit of accounts & evaluation of certain transactions, it was intimated 

that both the assignments have been carried out through M/s Kabani & Co. 

Chartered Accountants. The participants were further apprised that category 

"A" firms were earlier approached, amongst whom only Ernst & Young, agreed 

to carryout the assignment but with the condition to appoint them auditor as 

well and at a cost / fee of over Rs. 2 million. The same was placed before the 

Board, which observed that Funds' portfolio do not warrant high cost audit and 

decided to engage a category "B” firm from amongst the list placed at the 

State Bank of Pakistan website. Thus categoiy “B” firms were approached and 

out of 14 firms. M/s Kabani & Co. Chartered Accountants was approved as 

auditor & evaluator (Annexure-I).

The Secretary of the Board further informed that the firm carried out both the 

assignments i.e. audit of accounts and assessment of the audit objections. 
The report was made available for perusal of the Board, He readout findings of 

the firm. The same are as under:

i.

TOR I Pledging of shares: As per record of the funds, shares 

remained pledged with institutions from 2006 to 2008. Central 
Depository Company also confirmed the same. Financing was availed 

form institutions and profit transferred to Funds. Pledging of shares in 

the name of Pearl Securities Ltd is in accordance with the provisions of 
the agreement signed between the management of fund and First 
National Equities Ltd (FNEL). The same was then allowed to Pearl 

Securities Ltd by the Board of the firm.

TOR II Formation of Company: The evaluator observed that the 

matter has been analyzed from the market norms and of personal visit 
of senior most partner of the firm, who after meeting with President of 

Karachi Stock Exchange and relying on the information available & 

similar recent market sale of membership license transaction that was 

held in 2006. It is observed that the value of the Karachi Stock 

Exchange card, when this activity was done, was around 130 to 145 

million approximately. The report however says that due diligence was 

not conducted in its true spirit. It nevertheless has been concluded that 

the transaction was done by considering the fair market value and does 

not seem to involve any element of over stated values of it and 

accordingly the val^E !b{ p^hare was the multiple of the breakup value 

of share.j

tky I
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Over findings of the firms, the Chair observed that investment should be 

restricted to risk free instruments only. Other members also endorsed the view 

point of the Chairman.

The Secretary of the Board then presented findings of the Committee 

constituted for the purpose to recommend necessary amendments in Acts / 
Rules for better management and smooth functioning of the systems. Findings 

of the Committee are at annexure-ll.

ii.

The Secretary Finance apprised that those amendments shall be sent to Law 

Department for vetting before forwarding the same for approval of the 

competent authority. At this the Chair asked for thorough review of the 

proposed amendments before sending the same to Law Department.

Decision:
“The proposed amendments may thoroughly be reviewed and then be sent to 

Law Department for vetting.”

In connection with previous decision regarding execution of transactions 

through Pearl Securities Ltd; the Secretary Finance observed that the matter 
needs to be addressed in light of observation of Director General 
(Commercial) Audit, who recommended execution of transactions through 

National Bank of Pakistan instead of Pearl Securities Ltd. He argued that the 

Board, being custodian of public money, may avoid the mode of investment 
which the auditors object to. It was however brought out that Board of Pearl 
Securities Ltd is sufficiently represented by the members from the Provincial 
Government and that company yields return higher than any other asset of the 

portfolio. Besides, whatever commission the company charges, the same 

comes back to the fund in shape of dividend from the company to the Fund. In 

this way it was also provided that a Committee was constituted comprising of 
Managing Director, BoK and Secretary of the Board to analyze whether to 

invest through Pearl Securities Ltd or National Bank of Pakistan. The 

Committee after detailed deliberations recommended that investment in 

treasury securities may be made through Pearl Securities Ltd as was done in 

- the past (Annexure-lll).

ill.

^The Chief Manager, State Bank of Pakistan however, pointed out that the 
^ ^ have stacks of 40% only in the company, while 60% of income goes to
^ directors. He was of the opinion that if the shares of Government had

** exceeded 50%, then we could have given preference to the company. The 

Secretary of the Board suggested that auditor’s view point may be discussed 

in upcoming Departmental Accounts Committee (DAC) meeting and then it

»f *
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should be decided whether to Invest through Pearl Securities Ltd or National 
Bank of Pakistan. The Board agreed and approved suggestion of Secretary of 
the Board. Thus it was decided that:

Decision;
"Investment in treasury securities through Pearl Securities Ltd may continue till 
decision of the Departmental Accounts Committee (DAC)".

By and large the Board expressed satisfaction over Implementation status of5.
meeting of the Board.

Agenda Item III: Grant of ex-DOSt facto approval for investment / reinvestmentjpf
Rs. 9.536.153 million of GPI Fund & Rs. 5.848.947 million of
Pension Fund in T-bills.

The Secretary of the Board also sought ex-post facto approval for investment 
of Rs. 9,536.153 million of GPI Fund and Rs. 5,848.947 million of Pension Fund in T-bills 

and informed that investments were made in three, six and twelve months maturities ranging 

from 11.82 to 13.88%. The Board felt that return over investment was maximum at particular 

instance and granted ex-post facto approval.

6.

Agenda Item IV; Expirv of contract periods of employees of Fund Ceil

The Secretary of the Board sought ex-post facto approval for extension in the 

contract periods of staff of Fund Cell w.e.f. 01.07.2011 to 30.06.2012 and apprised that 
salaries / remunerations of Govt, employees have enhanced sufficiently during the period, 
whereas, no increase was allowed to the staff of Fund Cell since July 2010. Thus he 

requested the Board to allow sizable increase in pays of employees of Fund Cell. The Board 

after detail deliberations approved increase of 30% in pays. Detail given below:

7.

Increase @ 
30%

Revised SalaryCurrent Salary 
In Rs.

DesignationS. No

10,500/- 45,500/-35.000/-Assistant Fund Manager1
6,900/- 29,900/-23,000/-Fund Officer-l2

29,900/-23,000/- 6,900/-Fund Officer-ll3
10,400/-2,400/-8.000/-Driver/N.Q4

The Board agreed to allow this increase w.e.f. 01-01-2012.8.

Ex-post facto approval for repair / maintenance of vehicleAgenda Item V;

The Secretary taf the Board apprised that an expenditure of Rs. 34,409/-
pf repair/lfWintenance of vehicle and sought ex-post facto approval, to

ftKl
was• 9.

incurred on account 
which the Board att

3 Si -W k
I
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Agenda Item VI; Budget of the Fund Cell for the Financial Year 2011*12 ffrom Jan.
2012 to June. 20121.

10. Half yearly Budget (from Jan, to June, 2012) was presented before the Board. 
The Board approved the Budget estimate for six months 2011-12 alongwith additional 
amount payable on account of increase in pays of employees

Agenda Item VII: implementation status of the decisions of 71”* & 72*^^ meetings of
the investment Committee dated 27.04.2011 & 12.07.2011
respectively.

Decisions of 71*' & 72"'* meeting of the Investment Committees dated 

27.04.2011 & 12.07.2011 respectively were placed before the Board for information and 

approval. The Board went through decisions of the Investment Committee and endorsed the 

same.

11.

. Additional Agenda item I: investment of Funds / Audit of Accounts.

The decisions of 73"* meeting of the Investment Committees dated 10.12.2011 

was also placed before the Board for information and formal approval. The Board approved 

recommendations of the 73"* meeting of the investment Committee.

12.

Ariditional Agenda Item Ih investment of Fund.

The Secretary of the Board informed the Board of the available fund of Rs 47 

million in daily accounts of the Funds and of the amount of Rs. 3 billion (Rs. 1,000 million 

each in GPI, Pension & Hydel Development Funds) receivable from Government of Khyber 
^ Pakhtunkhwa as equity. The Board was also informed that it was earlier decided to restrict 

investments to treasury securities only. Managing Director, Bank of Khyber offered rate of 
12.25% p.a. for placement of the available sum of Rs. 3,047.000 million with Bank of Khyber 
for one year. The Chief Manager, State Bank of Pakistan however, observed that proper 
bidding would be required before placement of Funds with Bank of Khyber.

13.

i

After detailed deliberations, the Board agreed to stick to its earlier decision of 

investment in treasury securities only.
14.

Decision:
“The available sum may be invested in T-bills of one year maturity".

There being no other agenda item to discuss, the meeting ended with a vote of 

thanks from and to the Chair.v \
. 15.

"ri
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SUBJECT: MINUTES OF THE 26^^ MEETING OF THE BOARD OF Kuvg^-' U- : 
^ ^KHTUNKHWA GENERAL PROVIDENT INVESTMEg;;A§gf^’

PENSION FUNDS HELD ON 08.03.201^ ■
■:g

Minutes of the subject meeting were circulated to ail members on ‘ 
29“’ March, 2012 (F/A) with the request to confirm minutes or convey their^%'. 

observation(s) if any, to the undersigned within three days of the issuance of 

minutes.

3.
*

mIn response, no observation from any member arrived till date. It 

therefore proposed that minutes of the meeting may be forwarded to the' ; 

Chairman of the Board / Chief Secretary, Khyber Pakhtunkhwa for approval 

please.
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GOVliRNMKNT OF KHYBKK FAKriTUNKUWA 
FINANCK Dl'.FAR'J’MlCNT *

i. •
No.l/5 (I«7C) / Kl) / 20t«-J {/ Vol. fi4 
Daicd IS'" May, 2014

To :
. i

1. Sccrctar)’ io Govl. of Khybcr Pakhiunkhwa, Administration Dcparitncni.
2. Nfr. Sajicl Khan Jadoon, Representative of the subscribers. - -
3. i Ik: Chief Manager, Sl.nte Bank of Pakistan, Peshawar. .
4. 'ibc Managing Director,'flic Bank of Kityber. ^

^ J>lnck Exchange, Islamabad.
f>. Member, Provitidal Inspection Team, Peshawar High Court, Pcsb.

<

f

SUBJECr: MINUTES __OF THE 27'*'” MEETING OF THE BOARDS Ol- KHYHRR 
rnj.NjqiWA general provident INVKSTMTn^IT AND PENSION 

iTJ?4DS_DA'rjj:D 03,04,2014

Dear Sir,

I am directed to refer to this <leparlineni letter of even No. tlalcd P' .April, ‘tiP 1 on tlsc 
subject noted ahovc and to enclose herewith minutes of the subject mceiitig approved by the fT./irmar. 

Khyber Pakhinnkhwu General Provident Invcsttncnt and Pension Funds Boards for Inforntation please.

Yours faiiWfiillv,

Najam-uv,-^>,>n3rt'.^ 
Assistant P*ur.d M-.in;xgcr 

(091-92:3791)
A

iP
Ends even No,. &.I)5itc

. . Copy forwarded for information to:

I'SO to Cliief Secretary-, KJiybcrPakhmnkhwa.
“IJ.. PS Finance Sccrcuirj'.

Additional Finance Secretary (PFQ/Secretaiy \
•atds. I

■CA

Assislaut l-'ijbtlt Manager

CamScanner



s

-•

0

; V r^f
GVFund Cell Data\ April. 14 Boards Mig (27*") 03.04.14.doc

; ■ rK.J-^

SUBJECT: MINUTES OF THE 27'*'” MEETING OF THE BOARDS OF TCHYBER
PAKHTUNKHWA GENERAL PROVTDRTSTT INVESTMENT AND PENSION
EUJMDS DATED ON 0^.n4.2014

Meeting of the Boards of General Provident Investment and Pension Funds was held on 
03.04.2014 under the Chairmanship of Chief Secretary, Khyber Pakhtunkhwa. The following attended:

1. Secretary to Government of Khybcr Pakhtunkhwa, Finance Department.
2. Secretary to Government of Khybcr Paklitunkhwa Administradon Department.
3. Mr. Sajid Khan Jadoon, Representative of Subscribers.
4. Member Inspection Team, Peshawar High Court, Peshawar.
5. Chief Manager, State Dank of Pakistan, Peshawar.
6. Lai Nawaz Khattak, Head Business Development Department, the Bank of Kliybet 

(BoK), Peshawar.
7. Mr. Amjad Pervez, Financial Advisor to die Boards.
8. Additional Secretary Finance (PFC) / Secretary of the Boards, Finance Department.

The meeting started with recitation from the “Holy Quran” and thereafter following 
agenda items were placed before the Boards:
2.

Introduction-Fund Management
Confirmadon of the inimitcs of 26'*' meeting of the Boards dated 08.03.2012 
Implementation status of the decisions of 26''' meeting of the Boards dated 08.03.2012 
Annual Accounts of GPl & Pension Funds for the year ended 30th June, 2012 & 2013 
Draft audit reports for the Financial Year 2008-09, 2009-10 & 2010-11 by M/s Kabani 
& Co. Chartered Accountants
Proposal of Rcstnicruring the Institutional Arrangements relating to Energy & Power 
Department and its Implementation Wings
Grant of cx-post facto approval for investment / reinvestment of Rs. 62,301 million of 
GPI Fund & Rs. 45,745 million of Pension Fund 
Investment Policy
Appointment of Financial Advasot and Formadon of Pearl Secuddes Ltd
Appointment of Fund Manager
Request for Audit of Accounts
Regulatizadon of services of employees' of Fund Cell
Budget of the Fund Cell for six months (i.e. Jan, 14 to June, 14) and Budget Estimate

1.
II.

III.
rv.
V.

VI.

vn.
vin.

EX.
X.

XI.
XII.

XIII.

Supplementary Agenda Items

Shariah-compliant Investments
EstabUshment of Mega city Project over 4000 Kanals Land at Damtor Dotar District 
Abbottabad
Formation of Asset Management Company (AMC)

I.
11.

III.

1 I P a g e
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Agenfia Item I: Fund Management

The Board was apprised that a meeting under the Chairmanship of Finance Secretary was 
held on 24.12.2013, wherein, certain decisions with regard to management of Funds were taken. The 
Finance Secretary informed the Boards about lack of proper record and book keeping, failure in regular 
book closing and rccrmciliarions, authentication of individual entries, ill defined institutional mechanism 
for making investment decisions and shouldering its responsibility, outstanding audit paras and absence 
of proper staff for die fund management. The Boards discussed each decision threadbare.

Decision:
a) Matter witli regard to exemption under Section 150 of the Income Tax 

Ordinance, 2001 may be taken up with the Income Tax Department and all 
formalities required in diis regard may be completed at the earliest.

b) 'Flic investment out of Funds shall be made through the Investment Committees 
and the Assistant Fund Manager or any other person authorized by the Boards 
under the overall supervision of the Secretary of Boards wUl be responsible for 
implemcntadon of the invesement decisions, including the determination of the 
bid rates in die money and stock markets.

Confirmation of the mlnute.s of 26*** meeting' of the Boards dated 08.03.2Q12

3.

Ap-enda Item 11:

&

Implementation status of the decisions of 26* meeting of the Boards dated 
Q8.Q3.2012.

Agenda Item lll:

The Secretat}' of the Boards prc.senccd agenda item II & III of the working paper, which 
were about confirmation & implemcntadon status of decisions of 26*** meeting of the Boards. The Boards 
discussed all the decisions vis-a-vis implementation status. During discussion over execution of 
transactions through Pearl Securities Ltd (PSL). it was apprised that auditor had reservation over the 
arrangement and advised execution through National Bank of Pakistan (NBP). Pros Sc Cons of each 
options were discussed and it was observed that Boards were the competent fora to decide about the 
mode of execution on the recommendation of Investment Committees, and audit had no business to 
impose its own decision in the case. However, to ascertain financial implication, a committee comprising 
of Managing Director/Treasurer of BoK, Chief Manager, State Bank of Pakistan (SBP) Sc Secretary 
Boards has been constituted for the purpose.

4.

Decision;
a) The above mentioned Committee may find out financial implication involved in 

execution through NBP and PSL.
b) The Boards expressed satisfaction over implementation status of the previous 

meeting and confirmed the minutes.

; i
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Annual Arrnnnfs & Pension Funds for th^ Vgpr ende^t 30^"
Agenda Jtgm IVj

2012 & 200

The Secretary Boards presented accounts of the Funds for the periods 30 June, 2012 
2013 foe perusal of the Boards. The Boards desired that the same may be confirmed by 
Manager, SBP and a brief report about improvement in existing system may be furmshed alongwith 
subject accounts in next Boards meeting.

5.

Decision:
The accounts sllsU be provided to Chief Metiager, SDP for conrirmstion a.td presentation 
in tlic next meeting of die Boards.

Draft audit reports for the 
Knbani & C.n. Chartered Accountants

’Fhc Boards discussed audit ccpocts and desired that decisions . , ,
and Boards should be finalized as per Law/Rulcs in future. The Boards members inquirec a jout a copy 
of the audit reports for proper examination. 'Fhc Secretary Boards was directed to nils e same to a 
members on immediate basis. It was resolved that requisite explanadon on the au c paras as per 
decision of the Boards may be furnished to the auditors.

Decision:
After provision of above c.xplanation to auditors, a revised report may be place as
agenda before next Boards meeting.

Proposal of Rcstnicturing the Institutional ArrantrcmChtS—tcladog tQ 
Energy & Power Department and Its Implementation Wingg

Finenciel Yei.L2t)n'). & 2Q11 bV MZsArrenda Item V:

of Investment Committees6.

Agenda Item VI;

The Boards decided to defer the agenda till next meeting with having Secretary Energy &7.
Power Department to be invited to present the demand of KPOGCL to the Boards.

Grant of ex-post facto approval for investment / reinvestment of Rs
62.301 million of GPI Fund &: Rs. 45.745 million of Pension Fundrs

f

The Secretary of the Boards sought ex-post facto approval for investment of Rs. 62,301 
million of GPI Fund and Rs. 45,745 million of Pension Fund in T-bills, PIBs, NSC Sc BoK TDRs and 
informed that investments were made in three, six, one year Sc three years maturities with return rates 
ranging from 8.68% to 12.25%.

Decision;
The Boards decided that the investment out of GPI and Pension Funds would be 
scrutinized and verified by the Chief Manager, SBP and presented in the next meeting of 
the Board.

8.
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Agenda Item VTII: Investment Policy

9. It was informed that formulation of comprehensive Investment Policy is the first pre­
requisite of portfolio management In order to have a policy in place. Financial Advisor was requested to 
prepare a concept paper. The same was placed before the Boards for policy decision, "nie Financial 
Advisor also suggested that Finance Secretary and Secretary Boards may visit Karachi and other business 
cities to have meetings with notable Capital Market CKperts before finalbsing die Investment Policy.

Decision:
Finance Secretary, Head of Treasury BoK and Secretary Boards may have meetings with
financial experts in diis regard and finalize a proposal for next meeting of the Boards.
Financial Advisor may arrange the meetings.

Appointment nf Financial Advisor and FQfmation_Qf_PearLSecuritics_Ljd

The Boards were apprised of the subject matter for information. It was agreed that the 
subject issues need detailed ilelibcrations, and may be taken as agenda items in future meetings of the 
Boards.

Agenda-Item JX:

10.

Agenda_Itcm X: Appointment of Fund Manager

It was infonned that volumes of Funds are growing thick & fast and existing Fund Cell 
\vitli scarce resources needs to be strengthened by appointing a Fund Manager. The Representative of 
Subscribers pointed out that after adopung conservative policy of investment in T-bill &c PIBs only, the 
role of Fund Manager becomes meaningless, l ie added that attempt was made in the past in this regard 
however, it was later realized diat the role of Fund Manager is far broader than investment needs of 
ICliybcr Paklitunkliwa Funds. Tlic Finance Secretary pointed out that poor and inadequate management 
of the Funds and strongly recommended the strengthening of the Funds Cell through various measures 
including die appointment of Fund Manager. Enabling provision for the purpose has already been 
proposed through amendments in the relevant statutes.

11.

Decision;
The creation of position of Fund Manger was approved in principle. To strengthen the 
Fund Ceil, ToRs/job desetiprion of Fund Manager be finaHzed for deliberation in the 
Boards next meeting. For Hydcl Development Fund a separate Fund Officer may be 
appointed. Administrative expenditure on fund management may be incurred on pro-rata 
basis from all funds.

Request for Audit of Accounts^ggnd|U[lfim^Ii

It was informed that financial & compliance audits upto 30* June, 2011 have been carried 
out and audit upto June, 2014 also needs to be conducted duough Chartered Accountants firm. The
12.

;
1 .
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Scariajy Aihiiinuuaiion aJilril ilini (.'aicj^oty "A" Anns imy he invifoci Tor the piirjjtKc to crt-iurc ipiality. 
To ihis. ti u-.t< appn'ycA ihat airrmpi was imtlc in llic past to appoiiif flatcRor}' ”A’‘ Arni hni tluc to 
suMplc nnun-c of iiu'cslincnis, il>cy hardly conveyed willingness. 'I1»c same was placc<l before the Hoards 
for considrraiion.

tk.cjsiQ.ai
Bids from Category “A” Audit firms be invited; if they sltow unwillinyrncas tltcn hidi be 
iimtcd from Category “B" Audit firms. Audit of die accounts upto in’** June, 201 1 be 
carried out. Tlic Sccrctar)’ Boards was authorized to negotiate TORs and fee 
uith the selected firm for approval of the Boards.

Rcpiilarization of services of employees* of Fund Ceij

ITic Boards were apprised about the contract period of the employees of tlie fiiind Cell 
wliicli were provisionally extended upto 31” Match, 2014. Tlic Secretary Boards Informed the house that 
no increase was allowed to the staff of Fund Cell since Jan, 2012. Tlius he requested the Boards to allow 
extension in contract and increase in salary of employees of Fund CelL The Boartls after derail 
deliberations approved increase in salary. Detail given below;

stnictuce

Agciida_LtcniJiII:

.•S3

Revised SalaryCurrent Salary in IncreaseS. No Designation
Rs.

00,000/-14,500/-45,500/-Assistani Fund Manager1

40.000/-10,100/-29,900/-Fund Officcr-I2

40.000/-10,100/-29,900/-FundOrficer-11.3

15,000/-4,000/.10,400/-Driver / N.Q4

nerision;
1. Btiartls granted cx-posi approval for extension of services of Fund Cell emjiloyces 

from-July. 2012 to 3'^ April, 2014 and furdicc extension in their cotiiracl upto 30*’’ 
June 2016.

11. 'file Boards agreed to allow above uicccascs w.c.f. 1” April, 2014.

111. Secretar)' Boards/Finance Department to sign the job contract agreement with 
Fund Cell employees on behalf of the Boards.
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6\Fund Cell Oala\ April. 14 Boards Mig (27^ 03.04.14.doc - ’;

Fund CgU for sLx ^i.e, Jan. 14 to Tune« 141-AndAgenda_Item XIII: Budget of the
Budget Estimate for 2014*15 ••• -ii

.1
Remaining half yearly Budget (from Jan. to June. 2014) and next year Budget Estimate 

(2014-15) was presented before the Boards. The Boards approved the Budget Estimate for slx months 
for year Jan, 14 to 30‘’‘Junc, 2014 and Budget Estimate for Financial Year (201+-15) along with addiaonal 

payable on account of increase in pays of employees & other contingencies charges. U also 
reduced 50% (i.c Rs. 0.5 million fot each year) from one million of die amount for honorarium to be paid 
to related supervisors and Fund Cell employees. Expenditure of the Cell would be meuned on pro 
basis for which provision in budget from each fund would be made. Provision for salary at ca c or 
Fund Manager in the budgetary expenditure of Financuil Year 2014-15 was discusse an approve . 
Finance Department was requested to prepare detailed job description for Fund Manager, revision an 
purchase of vcliiclc in Financial year 201445 was also discussed & approved.

14.
• i

amount
I

rata

;•

!Decision; , nme
L Budget from 1“ January 2014 to June 2014 and 1” July 2014 to 30 June, 2015. 

totaling Rs. 3,041.100/- and Rs. 14.169.000/- respectively as per detail in

!
{

annexute I, was ajiprovctl. !)
II. Employment of F'und Manager and purcliasc of vehicle was approved.

fund management be incurred on pro-rata basisAdministrative cxpciuliturc 
from all funds.

in. on
i
!

5l.pplf»mpntatv Agenda

^hflfinh-compliant Investments
i

<^iipplcmentanLAg£nda-ItCjnJ:

&
R«;rahlishmcnt of Mega city Project over 4()J)0
Kanals Land at Damtor Dotar District Abbottabadb

8c
Formation of Asset Management Company fAMQ

The Boards decided to defer the supplementary agendas till next meeting of the Boards.
1

IS.
1

The meeting ended with a vote of thanks to and from the Chair.16. !

1
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NOTE FOR CHIEF Sgr.r^ETARY

SUQJiiCT: MlNUIHS OF THK 27^*' MEETING

Muujlos of ttio SLibjocl meeting are placed below for approval of Cniof Secrelary, 
Khybor t^aklitunkhwa/Chainnan of the Boards, please.

E&A-1012
(Kamran Rchman Khan)

Additional Secretary Finance (RFC)
/Secretary, Boards | f //y

Finance Secrotarv/IVlQ lor GPI & Pension Funds Boards

Sii an« u-'a.oftf

Finance Secretary
S 2 5 Chief Sccrctarv/Ghairman. GPI & Pension Funds Boards
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GOVERNMENT OF KHYBER PAKHTUNKHWA 

FINANCE DEPARETMENT 
(Retirement Benefit & Death Compensation Cell)

Dated Peshawar:07-12-2015

No.RBDC/FD/1-1/2015/Appointments: On the recommendations of Project Selection 
Committee, the competent authority has been pleased to appoint the following staff for 
the ADP No.339(140342), namely "Retirement Benefit & Death Compensation Cell”, 
Government of Khyber Pakhtunkhwa Finance Department, as per given TORs.

I

ORDER OF APPOINTMENT

S.No Father Name PostName
1 Qamar Uz Zaman Project Manager 

- (BPS-18)
Najam Uz Zaman

Fund Manager 
(BPS-17)

2 Muhammad Haroon Muhammad Anwar Khan

Shafaat Ahmed Qureshi SAP FI Module 
Expert (BPS-17)

3 Zahoor Ahmed Qureshi

Waiting List Of Candidates
S.No Name Father Name Post

1 Imtiaz Ali Farid Gul Project Manager 
(BPS-18)

2 Imtiaz Ali Farid Gul Fund Manager 
(BPS-17)

SAP FI Module3 Arshad Saeed Abdul Rashid
Expert (BPS-17)

Terms & Conditions:-

1. The appointment is purely on contract basis for Financial Year 2015-16, or till the
expiry of the Project. ‘ ^

2. He will be entitled for fixed pay as per approved PC-I of the Project.
3. His services are liable to be terminated on fifteen (15) days notice if not required or 

found unsatisfactory.
4. He has to join duty at his own expenses.
5. He has to produce Health Certificate from the Medical Superintendent, Services 

Hospital Peshawar and Character & Antecedents Certificate from concerned Police 
Station before joining duty.

6. In case he wishes to resign at any time, one month notice will be necessary or in
lieu thereof one month pay will be forfeited. -

7. He will be governed by Rules & Regulations applicable to the Project employees of 
the Government of Khyber Pakhtunkhwa.

8. He will have to execute Contract Agreement with the project authorities.
9. He will have to join duty within 30 days from the issuance of this order failing which 

the offer will be treated as withdrawn & person on waiting list would be offered to 
join.

Secretary 
tnance Department

Copy is forwarded to:-

1. The Accountant General, Khyber Pakhtunkhwa, Peshawar.
2. PS to Secretary Finance, Finance Department.
3. PS to Special Secretary Finance, Finance Dep
4. Personal File official concerned.

nt.

Project Director (RBDC) 
_____Finance Department

\
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GOVERNMENT OF 

KHYBER PAKHTUNKHWA 

FINANCE DEPARTMENT
%

IDated Peshawar the, 31^^ July,’2018

ORDER
No. E&A/FD/Reaularization/2018. In pursuance of Para-4 of the Khyber 

Pakhtunkhwa Employees (Regularization of Services) Act, 2018, the services of the 

following Employees of the Retirement Benefit and Death Compensation Project, 
Finance Department are hereby reguiarized against posts noted against each 

under Retirement Benefit and Death Compensation Cell Finance 

Department w.e.f 7^^ March, 2018.

Name of-gmployees DesignationS.No
Deputy Director (BPS-18)Mr. Najm-uz-Zaman1.
Assistant Director (BPS-17)Mr. Muhammad Haroon2.

•v'-Mr. Abdul Wadood Computer Operator (BP5-I6)3.

Computer Operator (BPS-16)Mr. Muhammad Adil

Computer Operator (Bf.S’lOjMr. Muhammad Idrees5.

Driver (BPS-Q5)Mr. Muhammad Israil6.

Driver (BPS-06)Mr. Zeeshan Sajjad7.

Nalb QasId (BPq-Q3)Mr. Noor Zada8.

Nalb Qa^ld (BPS-03)9. Mr. Muhammad Iftikhar

10. Mr. Muhammad Waqas Nalb Qasid (BPS-03)

FINANCE SECRETARY
Endst: No. & Date Even.

Copy is forwarded to:

1. The Accountant General, Khyber PakWunKhwa/ Peshawar.
2. PS to Secretary Establishment, Establishment Department.
3. PS to Finance Secretary, Finance Department- 
4.. PS to Special Secretary, Finance Department.
5. PA to Additional Secretary (Admn), Finance Department.
6. The Officers/officials concerned.
7. The Superintendences, Finance Department.
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