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PROVINCIAL ASSEMBLY OF THE PUNJAB

Bill No. 4 of 2008
THE PUNJAB PENSION FUND (AMENDMENT) BILL 2008
A

B i l l

to provide for the amendment of the Punjab Pension Fund Act 2007.

Whereas it is expedient to amend the Punjab Pension Fund Act 2007 (I of 2007) for the purposes hereinafter appearing;


It is hereby enacted as follows:-

1.
Short title and commencement.– (1) This Act may be cited as the Punjab Pension Fund (Amendment) Act 2008.


(2)
It shall come into force at once.

2.
Amendment in section 2 of the Act I of 2007.– In the Punjab Pension Fund Act 2007 (I of 2007), hereinafter referred to as the said Act, in section 2,–


(a)
after clause (a), the following clause (aa) shall be inserted:-

“(aa)
“financial year” means the year starting from first day of July and ending on 30th day of June of the succeeding year;” and


(b)
after clause (d), the following clause (dd) shall be inserted:


“(dd)
“Government bonds” include the bonds issued by or under the authority of the Federal Government, a Provincial Government or by a body or entity owned or controlled by the Government, a Provincial Government or the Federal Government or a prescribed body or entity;”.
3.
Amendment in section 3 of the Act I of 2007.– In the said Act, in section 3, sub-section (2) shall be substituted by the following:-

“(2)
The amounts placed in the Reserved Fund by the Government shall form part of the Public Account of the Province as defined in Article 118(2) of the Constitution of Islamic Republic of Pakistan.” 
4.
Amendment in section 7 of the Act I of 2007.– In the said Act, section 7 shall be substituted by the following:


“7.
Qualifications for non-official Members.– A person shall not be appointed as non-official Member unless he has at least five years experience of banking, finance, accounting, asset management, fund management or unit trust management and holds a sixteen years, equivalent or higher degree.”
5.
Amendment in section 8 of the Act I of 2007.– In the said Act, in section 8,–


(a)
sub-section (1) shall be substituted by the following:-

“(1)
The Government shall, by notification, appoint General Manager of the Fund on such terms and conditions as it may determine.”

(b)
sub-section (2) shall be substituted by the following:-

“(2)
A person shall not be appointed as the General Manager unless he has at least twelve years experience of management including at least three years experience of investment banking, treasury operations, finance, asset management, fund management or unit trust management and holds a sixteen years, equivalent or higher degree.” and

(c)
in sub-section (4), the word “five” shall be substituted by the word “three”.

6.
Amendment in section 15 of the Act I of 2007. – In the said Act, in section 15, the rider clause shall be substituted by the following: –


“Notwithstanding anything contained in section 13 or any other law for the time being in force, no investment in a financial year shall be made by the Management Committee from the Reserve Fund–” 

7.
Amendment in section 16 of the Act I of 2007.– In the said Act, in section 16, sub-section (1) shall be substituted by the following:


“(1)
The General Manager shall prepare the budget of the Fund for a financial year.”

8.
Repeal of Ordinance XXVII of 2007.– The Punjab Pension Fund (Amendment) Ordinance 2007 (XXVII of 2007) is hereby repealed.

9.
Repeal of Ordinance VII of 2008.– The Punjab Pension Fund (Amendment) Ordinance 2008 (VII of 2008) is hereby repealed.
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