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1 INTRODUCTION TO THE NAFA ISLAMIC PENSION
FUND (NIPF)

NAFA Islamic Pension Fund is established in Pakistan as a Voluntary Pension Fund
through a Trust Deed, dated October 12, 2012, entered in between NBP Fullerton Asset
Management Limited in its capacity as the Pension Fund Manager and Central
Depository Company of Pakistan Limited in its capacity as the Trustee and authorized
under the Voluntary Pension System (VPS) Rules, 2005.

The Pension Fund shall initially consist of three (3) Sub-Funds to be
called

i. NIPF Equity Sub-Fund (the “Equity Sub-Fund”)
ii. NIPF Debt Sub-Fund (the “Debt Sub-Fund”) and
ii. NIPF Money Market Sub- Fund (the “Money Market Sub-Fund”)

After successfully managing the above mentioned Sub-Funds, the Pension Fund
Manager may, with the approval of the Commission, launch other Sub-Funds through a
Supplementary Trust Deed and a Supplementary Offering Document for investments in
other asset classes, including securitized investment in real estate or in assets outside
Pakistan (for avoidance of doubt, additional Sub-Funds may include combinations of
new and existing classes of assets). Thereafter, any reference to the Sub-Funds in the
Trust Deed or the Offering Document shall be construed to include any such new Sub-
Fund.

1.1 Salient Features of the Pension Fund

Term
Sheet
Fund Name NAFA Islamic Pension Fund (NIPF)
Fund Structure Unit Trust Scheme consisting of Sub-Funds under the
VPS Rules
2005.
Fund Objective To provide a secure source of savings and regular

income after
retirement to the Participants

Eligibility Every Pakistani national over the age of 18 years holding a
valid CNIC
or NICOP

Minimum Contribution The minimum amount of Contribution to open an account

is Rs. 10,000/- and the minimum amount of contribution to
an existing account is Rs.1,000/- per transaction. There is
no maximum limit of contribution. However, Tax Credit will
be available to the extent specified in the Income Tax
Ordinance, 2001.

Contribution Frequency Annual, semi-Annual, quarterly, monthly or as desired by
the participant.
Contribution Mechanism Cheque, bank draft, pay order (crossed account payee

only), titled “CDC-Trustee NAFA Islamic Pension Fund”
payable to the Trustee on any Dealing Day. Any other
electronic form of Transfer.

Contribution in the form of Cash or any bearer instruments
shall not be made and accepted.



Investment Mechanism

Allocation of
Contributions &
Allocation Schemes

Investment Strategy

Reallocation Policy

Front-end Fee
Management Fee

Taxation

Benefits / Withdrawal on
Retirement

*The Pension Fund Manager may make arrangements with Banks
for online transfers from time to time. Such Arrangements (if any) will
be communicated to Participants through the company’s website.

Takaful premia (for optional Takaful covers) are
deducted from

Contributions made by the Participant, followed by
deduction of applicable Front-end Fee. The remaining
Contribution amount is then credited to the Participant’s
Individual Pension Account and is invested in the
underlying Sub-Funds of the NAFA Islamic Pension Fund
as per the Allocation Scheme selected by the Participant.
Contributions shall be allocated among the Units of Sub-
Funds at Net Asset Value, as per the selected Allocation
Scheme, from amongst the following Five (5) Schemes
being offered by the Pension Fund Manager.

. Money
Allocation Esqll:l;t_y gﬁgf Market
Scheme Fund Fund EUb'
und
High - e .
Volatility Min 65% Min 20% Nil
Medium Min35%  Min40%  Min 10%
Volatility
Low Min 10%  Min60%  Min 15%
Volatility
Lower Nil Min 40%  Min 40%
Volatility

Starting with a higher equity investment
allocation for an individual aged 18
Life Cycle  years, the equity allocation is gradually
Allocation reduced and transferred to Debt and
Money Market Funds as an individual
reaches the age 60 years.
The Pension Fund Manager shall design investment
strategy to optimize returns on investments within the
parameters of Investment Policy specified by the
Commission. The Pension Fund Manager shall also offer
different Allocation Schemes to Participants to choose
from, allowing them to adopt an investment strategy,
according to their risk / return requirements
Units held in the Individual Pension Account shall be
reallocated 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.
Maximum of 3 % on all Contributions, unless exempt
under this Offering Document
1.5 % p.a. on average Net Assets of each Sub-Fund.
Tax Credit will be available to Participants on contributions
during any Tax Year subject to the limits prescribed
under the Income Tax Ordinance, 2001 (XLIX OF 2001)
All Units of each Sub-Fund held by a Participant in his
Individual Pension Account shall be redeemed at the Net
Asset Value notified at close of the day of retirement or, if
that day is not a Business Day, the following Business Day.
The Participant will then have the following options, namely:

(a) to en-cash up to fifty percent (50%) or any percent as
admissible under the Income Tax Ordinance, 2001, of the



amount in his Individual Pension Account, without any Tax
deductions. Tax will be deducted at a rate of the average
tax percentage of the Participant for the previous 3 years, if
the Participant withdraws any amount over and above 50%
as cash; and

(b) either to use the remaining amount to purchase an
annuity from a Life Takaful Company of his choice; or

(c) enter into an agreement with the Pension Fund Manager
to transfer his balance to an Approved Income Payment
Plan offered by the Pension Fund Manager or another
Pension Fund Manager and withdraw from it monthly
installments for up to 15 years following the date of
retirement, according to the Approved Income Payment
Plan.

Early Withdrawal /
Withdrawal before

Participants at any time before retirement are entitled to
redeem the whole or any part of the Units held to their

Retirement credit in their Individual Pension Account. Tax may be

applicable in accordance with the requirements of the
Income Tax Ordinance, 2001 and, if applicable, will be
deducted by the Pension Fund Manager from the amount

withdrawn.
Transfers to and from Participants shall be entitled to transfer part or whole of
other Pension Funds their Individual Pension Accounts from this Pension Fund to

another once a Financial year with 21 days notice. There
shall be no Tax or charges on such transfers. Similarly
Participants are allowed to transfer-in their funds from other
Pension Funds and approved Occupational Savings
Schemes or approved superannuation funds to this
Pension Fund without having to pay any Front End Fee to
the Pension Fund Manager.

Transparency Daily calculation and announcement of NAV of each Sub —
fund
Distribution Restriction Any income earned shall be retained and accumulated in

the respective sub-funds and no distribution / Dividend shall
be made from the Pension Fund.

2 REGULATORY APPROVALS AND CONSENT

2.1 Registration of the Pension Fund Manager

NBP Fullerton Asset Management Limited, the Pension Fund Manager of NAFA Islamic
Pension Fund, having its registered office at 7th Floor, Clifton Diamond Building Block 4,
Scheme No. 5, Clifton, Karachi, Pakistan, is a Non-banking Finance Company and has been
licensed by the Securities and Exchange ~ Commission of Pakistan under the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 to, inter-alia, carryout Asset
Management Services and Investment Advisory Services under License No. NBFC-
[I/08/NAFA/AMS/05/2011 and SCD/NBFC-11/10/NAFA/IA/05/2011 dated January 13, 2011
respectively and has been registered as a pension fund manager under sub-rule (2) of Rule 5
of the Voluntary Pension System Rules, 2005 by the Securities and Exchange
Commission of Pakistan through its Certificate of Registration as Pension Fund Manager No.
07 / SEC / PW / NAFA dated July 11 2012, appended hereto as Annexure “A”.

22 Authorization of the Pension Fund



The Pension Fund Manager has been authorized by the Commission through its letter
No. No. 9 (1) SEC/SCD/PW-NAFA-02/223 dated November 16, 2012 appended hereto as
Annexure “B”, to constitute the Pension Fund under the name and title of “NAFA Islamic
Pension Fund” (hereinafter referred to as the “NAFA Islamic Pension Fund’, “Pension
Fund” or NIPF, or “Trust”) and authorized the formation of a scheme, under the name,
“NAFA Islamic Pension Fund”, under rule (9) of the Voluntary Pension System Rules,
2005.

23 Appointment of the Trustee

The Central Depository Company of Pakistan Limited, having its registered office at CDC
House, 99-B, Block ‘B’, S.M.C.H.S., Main Shahrah-e-Faisal, Karachi, Pakistan, has been
approved by the Commission to act as the trustee of “NAFA Islamic Pension Fund”
through its letter No. 9 (1) SEC/SCD/PW-NAFA-02/207 dated October 02, 2012 appended
hereto as Annexure “C”.

24 Registration of the Trust Deed

The Pension Fund Manager has been authorized by the Commission to execute and to
register the Trust Deed.

25 Approval of the Offering Document

This Offering Document sets out the arrangements covering the basic structure of NAFA
Islamic Pension Fund. The provisions of the Trust Deed and the Voluntary Pension System
Rules, 2005 and the Islamic Shariah as per the guidelines provided by the Shariah Advisor
hereafter govern this Offering Document and Incase of any ambiguity in the constitutive
documents of NAFA Islamic Pension Fund, the VPS Rules 2005 shall prevail. It sets forth
information about the Fund that a prospective Participant should know before contributing to
the Pension Fund. Participants should read this Offering Document carefully prior to
contributing to / participating in the Pension Fund, and retain the Offering Document
for future reference.

The Commission has, through its letter No. 22 (1) SEC/SCD/PW-NAFA-02/532 dated May
17, 2013 approved this Offering Document as per the guidelines for Authorization of
Pension Fund under sub Rule (1) of Rule (9) of the Rules.

However, it must be distinctly understood that such an approval or authorization by the
Commission neither implies official recommendation by the Commission to participate in
/contribute to the Pension Fund nor does the Commission take 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.

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

This Offering Document contains necessary information for the public to make an informed
decision to participate in the Pension Fund described herein. The Participants are
advised, in their own interest, to carefully read the contents of the Offering Document, in



particular, the risks mentioned in Clause 8.10 and Warnings in Clause 16, before making
any participation/contribution decision. 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 Commission and
circulated to all Participants or may be notified by advertisements in the newspapers, or on
the Pension Fund Manager’s website, subject to the applicable provisions of the Trust Deed
and the Rules. Participants must recognize that all investments involve varying levels of risk.
The portfolios of the Sub- Funds of the Pension Fund consist of market-based investments
and are subject to market fluctuations and risks inherent in all such investments. It should be
noted that the value of Units of the Sub-Funds can fall as well as rise, in response to market
conditions. It should also be noted that under certain circumstances the realization of Units
may be restricted. All Investments of the Fund and of the Sub- Funds shall be in adherence to
the Islamic Shariah. Due to limited number of Shariah compliant securities it is possible that
adherence to the Islamic Shariah will cause the Fund and/ or the Sub- Funds to perform
differently from funds with similar objectives, but which are not subject to the requirements of
Islamic Shariah.

3 FILING OF THE OFFERING DOCUMENT

The Pension Fund Manager has filed a copy of this Offering Document with the Commission,
along with copies of the documents mentioned below:

i. Trust Deed, dated October 12, 2012, executed between Pension Fund Manager and
the Trustee constituting the Pension Fund;

ii. Letter no. NIPF /1560 dated May 03, 2013 from the Auditors confirming the subscription
for the Units of Pension Fund by the core investors.

iii. Consents of the auditors and trustee to their respective appointments and being named
and described as such in this Offering Document.

iv. Letter No. 07 / SEC / PW / NAFA dated July 11, 2012 from the Commission, registering
the Pension Fund Manager as a pension fund manager under the Rules,

v. Letter No. 9 (1) SEC/SCD/PW-NAFA-02/207 dated October 02, 2012 from the
Commission to the Pension Fund Manager, approving the Trustee to act as the trustee of
the Pension Fund.

vi. Letter No. 9 (1) SEC/SCD/PW-NAFA-02/233 dated November 16, 2012 from the
Commission, authorizing the Pension Fund.

vii. Letter No. 22 (1) SEC/SCD/PW-NAFA-02/532 dated May 17, 2012 from the
Commission, approving this Offering Document.

4 CONSTITUTION OF THE PENSION FUND

4.1 Constitution of NAFA Islamic Pension Fund (NIPF)

The Pension Fund has been established as a trust under the Trusts Act, 1882 (Il of
1882) through a trust deed dated October 12, 2012 executed between NBP Fullerton
Asset Management Limited (the Pension Fund Manager), as party of the one
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4.2

4.3

part, and The Central Depository Company Of Pakistan (the Trustee), as party of the
other part.

The Trust Deed

The Trust Deed is subject to, and governed by, the laws of Pakistan, including the
Ordinance, the Rules and all other applicable laws, rules and regulations and will be
deemed, for all purposes, whatsoever, to incorporate the provisions required to be
contained in a trust deed by the Rules as a part and parcel thereof and, in the event
of any conflict between the Trust Deed and the Rules, the latter will supersede and
prevail over the provisions contained in the Trust Deed except where the Commission
allows deviations under its power given by the Rules.

The terms and conditions of the Trust Deed, and any Supplementary Trust Deed will be
binding upon each Participant.

Grounds of Modification of the Trust Deed

a) The Trustee and the Pension Fund Manager acting together shall be entitled
by a Supplementary Trust Deed hereto 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, subject to thirty (30) days prior notice to the
Participants and the subsequent approval of the Commission, if so required;
provided that the Trustee and the Pension Fund Manager shall certify in writing
that, in their opinion such modification, alteration or addition is required pursuant
to any amendment in the Rules or to ensure compliance with any laws and
regulations and fiscal or statutory requirement or to enable the provisions of the
Trust Deed to be more efficiently, conveniently or economically managed or
otherwise for the benefit of the Participants and that it does not prejudice the
interests of the Participants or any of them or operate to release the Trustee or the
Pension Fund Manager from any responsibility to the Participants.

b) Where the Trust Deed has been altered or supplemented, the Pension Fund
Manager shall again notify the Participants and the participating employers
immediately by a notice published in a newspaper having wide circulation and by
placing the same on its website.

¢) The Pension Fund Manager may from time to time with the consent of the Trustee
frame operational procedures for conducting the business of the Trust or in respect
of any other matter incidental thereto; provided such procedures are not
inconsistent with the provisions of the Rules, the Trust Deed or this Offering
Document.

d) Where a change or amendment in the Rules or the Income Tax Ordinance, 2001,
or any other applicable law or regulation, renders any of the clauses contained in
the Trust Deed and the Offering Document ineffective or in need of amendment,
such clause will automatically stand replaced by the new change or amendment
and no modification shall be required unless or otherwise instructed. However, if
the Pension Fund Manager is amending the Trust Deed or any Supplementary
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Trust Deed for any reason, the Pension Fund Manager may also amend such
clauses that have been automatically overwritten and amended due to a change /
amendment in the Rules and / or the Income Tax Ordinance, 2001.

e) If at any time, any clause of the Trust Deed is and / or becomes in whole or in part
illegal, invalid or unenforceable under the laws of any applicable jurisdiction, neither
the legality, validity and enforceability of the remaining clauses of the Trust Deed,
nor the legality, validity or enforceability of such clause under the law of any other
jurisdiction shall in any way be affected or impaired thereby.

f) If the Commission grants any relaxations or exemptions of the 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 Supplementary Offering Document from time to time.

44 Seed Capital provided by the Core Unit Holders

The seed capital of the Pension Fund shall be provided by invested or arranged by
the Pension Fund Manager. Seed Capital Units have been issued to the Seed
Investor as under:

Name of Sub-Fund No of Units Initial Par Value of Amount
(Seed Capital Units) each Unit (PKR) (PKR Millions)
NIPF Equity Sub-Fund 300,000 100 30
NIPF Debt Sub-Fund 300,000 100 30
NI PFS“ﬂg?ﬁgn'\c"jarket 300,000 100 30

The Seed Capital Units subscribed by the Pension Fund Manager have been issued
at a par value of Pakistan Rupees Hundred per Unit (Rs. 100/ Unit) and shall not be
redeemable for a period of three (3) years from the date of issue or as maybe
determined by the Commission. A mention of such restriction and its termination date
shall be entered into the Register and shall be noted on any Accounts Statement in
respect of such units.

45 Type / Feature of Units of the Sub-Funds

The Pension Fund shall initially consist of three Sub-Funds to be called:

a. NIPF Equity Sub-Fund (the “Equity sub-Fund”)
b. NIPF Debt Sub-Fund (the “Debt sub-Fund”)
c. NIPF Money Market Sub-Fund (the “Money Market sub-Fund”)

All Units and fractions thereof represent an undivided share in the respective Sub-
Fund and rank pari passu as to their rights in the Net Assets and earnings of that
Sub-Fund. Each Participant has a beneficial interest in the Pension Fund
proportionate to the Units held by such Participant in the respective Sub-Fund in his



Individual Pension Account. The liability of the Participant shall be limited to the
amount paid against the number of Units or in certain circumstances cash, as may
be allowed by the Rules, held by each Participant in his Individual Pension Account.

All Units shall be issued in a non-certificated form, except the Seed Capital Units that
may be issued in a certificated form, if required by the Core Unit Holders.

The Units in the Sub-Funds issued to the Participants would be non-transferable to
another Participant/person. They shall only be redeemable in case of retirement
(including retirement in the instance of disability), premature encashment/redemption,
death of the Participant, and change of pension fund manager, change of Allocation
Schemes and/or rebalancing of the portfolio/ Allocation Schemes.

The initial Par value of the Units of each of the Sub-Funds is Pakistan Rupees
Hundred (Rs. 100), which is applicable to the first offering. The amount received from
the Core Investors has been allocated to each Sub-Fund. From the Launch
Date, the Pension Fund Manager shall open participation in the NAFA Islamic
Pension Fund to the eligible Participants on a continuous basis, through offer of Units
of Sub-Funds issued at NAV calculated in the manner prescribed under the Rules or
as may be specified by the Commission from time to time, after deduction of Front-end
Fee from the Contribution amounts received.

Units of the relevant Sub-Fund shall be issued to each Participant as per the selected
‘Allocation Scheme’, identified in clause 6.6, for the contributions among the Sub-Funds.

5 OPERATORS AND PRINCIPALS
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5.1

The Pension Fund Manager

NBP Fullerton Asset Management Limited is the Pension Fund Manager of NAFA
Islamic Pension Fund (NIPF), having its registered office as mentioned below:

Registered Office:

7" Floor, Clifton Diamond Building,
Block No. 4, Scheme No.

5, Clifton Karachi

Any change in the registered office address of the Pension Fund Manager shall be
notified by the Pension Fund Manager to the Commission and the Trustee from time
to time.

The main sponsors of NAFA are National Bank of Pakistan and Alexandra Fund
Management Pte. Ltd., (a member of Fullerton Fund Management Group, Singapore,
which in turn is a wholly owned subsidiary of Temasek Holdings, Singapore). NAFA’s
main area of business is Investment Management; more specifically floating and
managing mutual funds. NAFA’s vision is to establish itself as a premier Asset
Management Company that capitalizes on the technical and institutional strength of its
promoters to consistently offer creative and pioneering domestic and international
products to meet varying needs of investors. Its mission is to rank in the top



performing quartile of Asset Management Companies and to consistently offer

superior risk-adjusted returns to investors.

52 Rating of the Pension Fund Manager

The Pakistan Credit Rating Agency (PACRA) has assigned the asset manager
rating 'AM2' (AM Two) - to NBP Fullerton Asset Management Limited.

53 Assets Under Management

NAFA currently manages 12 Mutual Funds with Total assets under management
(AUM) in excess of Rupees 50 billion as of March 31, 2013.

54 Board of Directors and Key Management of the Pension

Fund Manager

5.4.1 Board of Directors
The Board of Directors of NAFA Consists of:

Name, Occupation & Position Other Directorships
Address
Mr. Shahid Anwar Khan Chairman e First Credit and Investment Bank Limited
Banker e NBP Exchange Limited
204, Asma Homes, 142 N/2, ¢ United National Bank Limited, London
Block 2, P.E.C.H.S., Karachi e Fauiji Fertilizer Company Limited
e FOTCO.
e NBP CJSC Kazakhistan
Dr. Amjad Waheed Chief e Gul Ahmed Textile
Fund Manager Executive
76-2, 10th Street, Khyaban-e- | officer
Sehar, Phase VI, D.H.A.
Karachi
Mr. Khalid Mahmood Director * None
Banker
House # 103/ll, 22" Street,
Khayaban-e-Mohafiz, DHA,
Karachi
Amir Shehzad Director e None
Banker
166/1, 19th Street, Off Khy-
Qasam, Phase 8, D.H.A,
Karachi.
Mr. Wah Geok Sum Director e Fullerton AsianMulti-Strategies Master Fund

Fund Manager
9 Jalan Membina, # 15-06,
Singapore - 169483

e Fullerton AsianMulti-Strategies Non-US
Feeder Fund

e Fullerton Lux Funds (SICAV)

e Fullerton India Fund

e Fullerton Absolute Returns Investment
Strategies Fund

e Fullerton Absolute Returns Investment
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Strategies Master Fund
e Fullerton Monex Asia Feeder
e Fullerton Monex Asia Fund
St Francis Methodist School Ltd

Mr. Koh Boon San Director ¢ Fullerton Asian Multi-Strategies Master Fund
Fund Manager e Fullerton Asian Multi-Strategies Non-US
Blk-2, # 23-06, Bishan St 25, Feeder Fund
Clover By The Park Singapore-
573973
Mr. Shehryar Faruque Director e Cherat Papersack Limited
Business e Faruque (Pvt.) Limited
House # 34, Khybane Mujahid e Zensoft (Pvt.) Limited
Phase -5, D.H.A. Karachi. e Greaves Pakistan (Pvt.) Limited
e Greaves CNG (Pvt.) Limited — Chief
Executive
Greaves Engineering Services (Pvt.) Limited
Summit Bank Limited
Mybank Limited
Mr. Kamal Amir Chinoy Director Pakistan Cables - Chief Executive

Business
Grey House, 30
Karachi-75600

Clifton,

International Steel Limited
International Industries Limited

Atlas Battery Limited

Pakistan Security Printing Corporation

Brief Profiles of the Directors are as follows:

a) Mr. Shahid Anwar Khan - Chairman

Mr. Shahid Anwar Khan is the Senior Executive Vice President and Group Chief Credit
Management Group at National Bank of Pakistan (NBP). He is also a member of Credit,
Assets & Liabilities and Operations Committees of the NBP. He has been serving the Bank
for more than 23 years at various capacities. He holds directorship in First Credit and
Investment Bank Limited, NBP Exchange Limited, United National Bank Limited (London),
Fauji Fertilizer Company Limited, FOTCO and NBP CJSC Kazakhistan. Mr. Khan is a
Textile Engineer and an MBA from USA (Major in Finance) and also holds diploma of IBP.

b) Dr. Amjad Waheed, CFA- Chief Executive Officer
Dr. Amjad Waheed, CFA is the CEO of NAFA since September 2005. Before joining
NAFA, Dr. Amjad was Head of Equity Mutual Funds & Portfolios at Riyadh Bank, Saudi
Arabia, where he was managing US$ 7.5 billion invested in 22 mutual funds. Prior to that
Dr. Amjad was Head of Investments at NIT, and Chief Operation Officer of FC-ABN AMRO
Equities for several years. Before moving back to Pakistan, Dr. Waheed was Assistant
Professor of Finance at Tennessee State University, USA and has published several
articles in top journals of the world such as Journal of Banking & Finance and Financial
and Financial Management.

Dr. Amjad Waheed holds a Doctorate in Business Administration with a major in
Investments & Finance from Southern lllinois University, USA and is also a Chartered

Financial Analyst (CFA).

¢) Khalid Mahmood - Director
He is serving as Executive Vice President and Group Chief Operations at National Bank of
Pakistan (NBP). He has held numerous Senior Management positions at the Regional and
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d)

e)

f)

g)

h)

Head Office levels. He holds M.A.(Political Science) and B.S.C, also D.A.I.B.P. from the
Institute of Bankers Pakistan.

Amir Shehzad - Director

He holds a B.S degree from Arizona State University, U.S.A.. He has an overall experience
of over 17 years at numerous Senior Management positions. Currently, he is serving as
Head of Capital Market Division at National Bank of Pakistan. Before joining NBP, he was
Chief Investment Officer at El-Ajou Group, Saudi Arabia. Previously, he also served as
Head of Equity and Advisory at United Bank Limited.

Mr. Wah Geok Sum - Director

Mr. Wah Geok Sum is the Chief Operating Officer and Executive Vice President of
Fullerton Fund Management Company Ltd, a wholly-owned subsidiary of Temasek
Holdings. Before joining FFM in 20