Registration No# KAR/ST/037/2023 Date: 03/08/2023

DIRECTORATE OF INDUSTRIES, SINDH (KARACHI)

TRUST REGISTRATION CERTIFICATE

[ hereby certify that ALFALAH ISLA KPK EMPLOYEE PENSION FUND

ALAH- | PF) its trustee Central Depository Company Of Pakistan Limited,

situated at CDC House,99-B, Block B, S.M.C.H.S, Main Shahrah-e-Faisal and its company
name Alfalah Asset Management Limited situated at 02" Floor, Islamic Chamber Of

Commerce, Block 09, Clifton, Karachi, has this day been duly registered under Section 16

of the Sindh Trust Act,2020.

Given under my hand and seal at, KARACHI, this Q.Lmday of August 2023.

]

(FAREED AHMED)
ASSISTANT DIRECTOR (TRUST)
DIRECTORATE OF INDUSTRIES

GOVERNMENT OF SINDH, KARACHI

= DIRECTORATE OF INDUSTRIES

Fee Rs 10,500/




STLTOs . [0 TECRT I

g, L
NBP-1027-2306120002507963 GoS-KHI-233DABIC43DDABFA
Non-Judicial Rs 2,000/-
Description ¢ Trust - 32(iii)
Transferor : Alfalah Asset Management Limited (AAML) [22759867]
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THIS TRUST DEED is made and entered into at Karachi on this 12P8¢Sune2023: = 2/ ~~

BETWEEN: Assistant Di
District Sourn
Diractorais

(?fi'.— t

1. Alfalah Asset Management Limited (Formerly Alfalah GHP

(AAML), a public limited company incorporated under the Companies Ordinance 1984 (the “Ordinance”) /
Companies Act, 2017, having its registered officghat Islamic Chamber of Commerce, Industry & Agriculture
Building, 2nd floor, ST-2/A, Block-9, KDA Sc 5, Clifton, Karachi, Pakistan (hereinafter called the “the

public limited company, incorporated under the

Companies Ordinance, 1984, having its C House, 99-B, Block “B”, S.M.C.H.S, main

Shahrah-e-Faisal, Karachi (hereinafter j

WHEREAS:

(A) The Pension Fund Manager is an Asset Management Company licensed by the Commission under the Non-

. throu license No.
Finance Companies (Establishment and Regulation) Rules, 2003 through Tcem A" and

jated Feb 23, 2023, (appended hereto as gn:::;urneules, 2005
) 2L=0 o b der th Voluntary Pension Y bstitution
" ith the.Qommission UNAETEE T70, s thereto and SUBSTEZ
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Non-Judicial Rs 2,000/-
Description ¢ Trust - 32(iii)

Transferor i Alfalah Asset Management Limited (AAML) [22759867]
Trust ' Alfalah Asset Management Limited (AAML) [22759867]
Applicant : Muhammad Ibrahim [42401-4301836-5]

Stamp Duty Paid by : Alfalah Asset Management Limited (AAML) [22759867]
Issue Date ¢ 12-Jun-2023, 04:25:34 PM

Paid Through Challan i 202301BD08288DF5

Amount in Words » Two Thousand Rupees Only

Please Write Below This Line

THIS TRUST DEED is made and entered into at Karachi on this uﬁfmﬁm LT

-j_,. {Trust)

BETWEEN: B
District Soutiv = i Division
DiractiGrati: o0 11y rigs

Govaguman ot sl y o e

1. Alfalah Asset Management Limited (Formerly Alfalah GHP
(AAML), a public limited company incorporated under the Companies Ordinance 1984 (the “Ordinance”) /
Companies Act, 2017, having its registered officghat Islamic Chamber of Commerce, Industry & Agriculture
Building, 2nd floor, ST-2/A, Block-9, KDA Sch¢mé, 5, Clifton, Karachi, Pakistan (hereinafter called the “the

WHEREAS:

(A) The Pension Fund Manager is an Asset Management Company licensed by the Commission under the Non-
Bankmg 4 Fmance Compames (Establishment and Regulation) Rules, 2003 through license No.
' LD/4 CIAC 2022-8 dated Feb 23, 2023, (appended hereto as Annexure “A”) and
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ter-alia carry out Asset
Management Services and to establish and operate Pension funds under certificate of registration No.

10/SEC/PRDD/VPS/AIML/106 dated December 21, 2015 (appended hereto as Annexure ‘B”) as a

Pension fund manager;

(B) Th ?ensmn Fund Manager has been authorized by the Commission through its letter No.
Al : dated June 09, 2023 (appended hereto as Annexure “C”) to constitute

a pensmn fund and to reglster this Trust Deed, pending authorization for the establishment and operation of the
Pension Fund in accordance with the provisions of the Rules and this Trust Deed;

(C) The Management Company has nominated and appointed Central Deposito
Trustee of the Scheme and the Trustee has accepted such appointment upon
herein; and

(F) The Government of Khyber Pakhtunkhwa through the Secretary to Government Finance Department
(hereinafter Referred to as the "Employer") has appointed Pension Fund Manager to manage the Pension Fund
for its contributors (hereinafter referred to as "Employees" or “Participant”) in accordance with the Voluntary
Pension System Rules, 2005, the Khyber Pakhtunkhwa Contributory Provident Fund Rules 2022 & any other
applicable laws &-regulations, through agreement dated December 22, 2022.

NOW, THEREFORE, THIS DEED WITNESSES AND IT IS HEREBY AGREED AND DECLARED AS
FOLLOWS:

1. CONSTITUTION OF THE ALFALAH ISLAMIC KPK EMPLOYEE PENSION FUND

1.1 PENSION FUND HELD ON TRUST

I.1.1 A pension fund is hereby constituted and created as a trust under the Sindh Trusts Act, 2020 with the name of
“ALFALAH ISLAMIC KPK EMPLOYEE PENSION FUND". The Trustee is hereby nominated,
constituted and appointed as the trustee of the Pension Fund, including the Sub-Funds, Individual Pension
Accounts, Approved Income Payment Plans and any other structures or plans as may be related to the Pension
Fund from time to time, and of all other Trust Property, and the Trustee hereby accepts such appointment. The
Pension Fund Manager and the Trustee hereby declare and agree that:

(2) the Trustee shall hold and stand possessed of all of thg Tryst Property that may from time to time hereafter be
vested in the Trustee upon trust as a collection of Sup-Eunds, Individual Pension Accounts, Approved Income
lated to the Pension Fund from time to time to

g 2
R erty ghal fld by the Trustee on trust for the benefit of
! % the number of Units of the Sub-Fund held

(c) balances in any Individual Pension Ac uﬁl 'n oved a$mient Plan shall be held on trust for the
relevant Participant; ¥

ey

“ DIRECTORATE UF INDUSTRIES
(d) each Participant shall only be liable to the ext;:%s Contribution to the Pension Fund and no further liability

shall be j_g}ggged on him in respect of the Pension Fund;



(€)

(f)  the Pension Fund Manager shall manage, operate, and administer the Pension Fund (including Sub-Funds)
strictly in accordance with the provisions and conditions contained in this Trust Deed, the Offering Document,
the Rules, the Regulations, the guidelines, Shariah guidelines issued by Shariah Advisory Board and circulars
issued by the Commission; and

I.1.2 As soon as may be practicable and after obtaining all applicable Approvals, the Pensio

nd Manager shall

as per provisions of the Regulations, to the Eligible Person.

1.1.3 The Pension Fund Manager may from time to time, with the consent of thg
the Commission, frame operational procedures for the conduct of the business g
of any necessary or incidental matter; provided that such procedures shall
provisions of this Trust Deed, Shariah guidelines issued by Shariah Advisory B
and SECP directives & circulars.

1.1.4 The affairs of the Pension Fund, including the Sub-Funds, Allocation Schemes, Individual Pension Accounts,
Approved Income Payment Plans or any structure or plan related to the Pension Fund, shall be conducted in
compliance with the Rules, Shariah guidelines issued by Shariah Advisory Board and SECP directives &
circulars .

1.2 NAME OF THE PENSION FUND

The name of the pension fund constituted under this Trust Deed shall be “ALFALAH ISLAMIC KPK
EMPLOYEE PENSION FUND".

1.3 REGISTERED ADDRESS OF THE PENSION FUND

The registered address of the Pension Fund Manager is Islamic Chamber of Commerce, Industry &
Agriculture Building, 2nd floor, ST-2/A, Block-9, KDA Scheme 5, Clifton, Karachi or such other address as
may be designated by the Pension Fund Manager from time to time under intimation to the Commission and
the Trustee.

1.4 SUB-FUNDS

1.4.1 The Pension Fund initially consist of four Sub-Funds, to be called “ALFALAH ISLAMIC KPKEPF Equity
Sub-Fund” (the “Equity Sub-Fund”), “ALFALAH ISLAMIC KPKEPF Debt Sub-Fund” (the “Debt
Sub-Fund”), “ALFALAH ISLAMIC KPKEPF Money Market Sub-Fund” (the “Money Market Sub-
Fund”) and “ALFALAH ISLAMIC KPKEPF Equity ladex Sub-Fund” (the “Equity Index Sub-Fund”)

(collectively the “Sub-Funds™) and may offer additional sitb-Fuinds with the approval of the Commission.
>

1.4.2 Each Participant of the Pension Fund will in turn < r&f Units of the Sub-Funds in proportions
articipant or, in the absence of selection
by the Participant, the Default Allocation Schemg selg R Baticipant by the Pension Fund Manager

the circumstances provided in the Rules./ <5

DIRECTORATE OF INDUSTRIES

1.4.4 Each Participant shall only be liable to pay the Net Asset Value of the Units of the Sub-Funds subscribed by
him and no further liability shall be imposed og him in respect of any Sub-Fund’s Units held by him. Units
shall be i's'sl'ﬁ"fe'd_:-_p_nly against receipt by the Trtistee of full payment therefore.
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2. GOVERNING LAWS ﬁf
Assistant Dirdftdr (Trust)
This Trust Deed shall be subject to and be governdd by? oAy ic};h'lgille’&;;;“ls;klsta , including the

.H'II'I'IFJ L of b nah

Companies Ordinance, the Companies Act, the Regulati S) Rules 2005,
the Income Tax Ordinance, 2001, and shall be deemed for all purposes whatsoever to incorporate the
provisions required to be contained in a trust deed by the Non-Banking Finance Companies and Notified
Entities Rules (the Rules) and the Non-Banking Finance Companies and Notified Entities Regulations (the
Regulations), guidelines issued by Shariah Advisory Board and in the event of any conflict between this Trust
Deed and the provisions of the Rules, Regulations, Circulars and directives of Commission, the latter shall
supersede and prevail over the provisions contained in this Trust Deed so far as this does not conflict with the
Principles of Shariah,except where the Commission allows relaxation under its power given by the

Regulations.
2.1 Subject to the Clause 17.1 hereafter, applicable between the Management Cgtpany and (I raNge inter se,
each party, including the participants, irrevocably submit to the exclusive jugesdicon @ the A\Karachi

2.2 The terms and conditions of this Trust Deed and any Deed supplemental the

participant. E % |

notary Public

All the changes in the applicable laws and regulations shall be deemed to be 1ar art of this deed.

3. OPERATORS AND PRINCIPLES ~3m: ot
3.1 PENSION FUND MANAGER

3.1.1 Subject to Clause 8.4, the Pension Fund Manager to the Pension Fund shall be:
Alfalah Asset Management Limited (AAML)

Registered Office:
Islamic Chamber of Commerce, Industry & Agriculture Building, 2nd floor, ST-2/A, Block-9, KDA

Scheme 5, Clifton, Karachi, Pakistan

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, without the need to alter/ amend this
trust deed or issue a supplemental trust deed.

3.1.2 The corporate profile of and up-to-date information regarding the Pension Fund Manager as of the date of the
Offering Document shall be given in the Offering Document.

As of the date of this Trust Deed, the Board of Directors of the Pension Fund Manager comprises of the

following: /\
/

Date of .
. Date of utiv/ Independent/ Shareholding Oth
Dth ?;;"ﬁn Address all?::::me:;f approval ;%’J 0 Non- (%) in the Directo::hips
et by SECP / ;N \5’ Independent company
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3.2

3.2.1

33

34

34.1

342

Registration No O\R/ T/CB:)‘/ 3-0737
Dat / / 0si e
-Pak Brunei
1 - . Investment
sgigtant Dirgfthd  Trust)
District Soctts, K% gu Derision Cqmpa.ny
Nrerction st i b [- mMes Limited.
G ranas 7% 141 -KSB Pumps
House # 87/1, Eﬁ;g%;:
Khayaban-e- 5 Jupsd
Ms. Ayesha | pahat DHA | 25-Apr22 | 62 o Independent 0% v s
Aziz Phase VI Executive -GSK Consumer
Katachi g healthcare
Pakistan Ltd.
-Awwal
Modaraba
management Ltd.
-Primus Leasing
Limited.
House 42/1, 11
Mr Commercial
2t Street D.H.A Non-
Khalilullah < 25-Apr-22 6-Jun-22 . Inde;
Shaikh Phase [V, Executive
al Clifton Cantt,
Karachi
Mr. Khaled | 18th Floor, Al
Jamal Abdul Neem Tower, Non-
Rahmsan Abu Dhabi, 25-Apr-22 | 622 | ptive
Khanfer UAE
- C \ 4
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TRUSTEE

Subject to Clause 8.6, the Trustee of the Pension Fund shall be:

Central Depository Company of Pakistan Limited (CDC)
Registered Office:
CDC House, 99-B, Block ‘B’, S.M.C.H.S. Main Shahrah-e-Faisal Karachi, Pakistan

Any change in the Registered Office address of the Trustee shall be notified by the Trustee to the Commission
and the Pension Fund Manager, without the need to alter/ amend this trust deed or issue a supplemental trust
deed.

INVESTMENT FACILITATORS

The Alfalah Asset Management Limited shall nominate the person(s) to act as an Investment Facilitators for
assisting the Eligible Person to participate in the applicablejAllocation Plan. A list of Investment Facilitators
may be disclosed on website or in Offering Document.

AUDITOR

The first Auditor of the Pension Fund shall be:

A.F FERGUSON & CO.

port and accounts but may be

Whose term of office shall expire on the tra
feeX, to alter/ amend this deed or

reappointed as may be specified in the Rul

~
execute a supplemental deed.

X
& DIRECTOKATE OF INDUSTRIES

After the date referred to in Clause 3.4.1, the Pension Fund Manager shall, with the consent of the Trustee,
appoint as the Auditor a firm of chartered accountants who shall be independent of the auditor of the Pension
Fund Manager and the Trustee. The Pension Fund Manager may at any time, with the concurrence of the

Trustee, and shall, if required by the Commission, remove the Auditor and appoint another Auditor in its place.
At all times the Pension Fund Manager shall ensure that the Auditor is appointed from the panel of auditors,

if any, prescribed by the Commission for this purpose.

e /_ g . 3 . - T 1", Lot L




344

345

34.6

34.7

348

349

3.4.10

3.5
351

3.52

4.1

appointed for a term of one year (except the first Auditorjwhosg |Wﬁm ay ,#ﬁft‘émhan ofie year), but
no Auditor shall be appointed for such number of conseiutive terfits 4, may, Be d¢¢1ded by the fommission
from time to time. '

A person who is not qualified to be appointed as auditor of a public company under the terms of Section 247
of the Act shall not be appointed as the Auditor.

A person who is not qualified to be appointed as auditor under the terms of Sections 247(3) and 247(5) of the
Act shall not be appointed as the Auditor. For the purposes of this Clause 3.4.5, references to “company” in

those Sections shall be construed as references to the Pension Fund Manager asae=rrusge. Section 247(6)
of the Act will apply to the Auditor mutatis mutandis. }Q\'o 37 5

by

require from the Pension Fund Manager, the Trustee and their directors, offi uch information
and explanations as considered necessary for the performance of audit.

The Auditor shall prepare an auditor’s report in accordance with the requirements of the Rules and other
Applicable Laws for transmission to the Commission, the Trustee and the Participants.

In case the Rules or other Applicable Laws relating to appointment of auditors of pension funds are amended
or substituted, the amended Rules or other Applicable Laws, as the case may be, shall be deemed to become
part of this Trust Deed without the need to execute a supplemental trust deed.

The Commission shall monitor general financial condition of the Pension Fund, and, at its discretion, may
order special audit and appoint an auditor who shall not be the external auditor of the Pension Fund, to carry
out detailed scrutiny of the affairs of the Pension Fund, profided that the Commission may, during the course
of the scrutiny, pass such interim orders and give directjons\as it may deem appropriate. On receipt of the
special audit report, the Commission may direct the Pefs nd Manager to do or to abstain from doing
certain acts and issue directives for immediate complfaat shall be complied forthwith or take such
other action as the Commission may deem fit. &

LEGAL ADVISER
The first legal adviser of the Pension Fund shal

MSB Consultants
F¢ 66/2 Park Ln, Block 5 Clifton,
Karachi, Sindh 75500

The Pension Fund Manager may, replace the legal adviser or appoint a new legal adviser to a vacancy created
by the resignation or removal of the legal adviser. The particulars of the new legal adviser shall be deemed to
become part of this Trust Deed without the need to execute a supplemeptg| trust deed.

CHARACTERISTICS OF THE FUND ATT ED
S.RIZ : OCATE
ELIGIBLE PERSONS B.A.L.L.BN\NATARY PUBLIC

/

&

Subject to the Rules, Eligible Person (herein after refer as
Offering Document.

— e emEw ww e . CRE LR ™ . A a2 tale dlia Mamalnw Tuand AManamas maasr mn La



4.2

421

422

423

424

4.2.5

4.2.6

AR/ oo

....................
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Registration Nc}

Contributions to the Pension Fund, directly as well as throuthemployers of such E

Asslstant Dirstor {Trust)
PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCC(J)IUHTSNM 8o 11 of Imutrios

The Pension Fund Manager shall be responsible for obtaining all Approvals required in connection with the
Pension Fund.

An Eligible Person who wants to join the Pension Fund as a Participant must open an Individual Pension
Account with the Pension Fund Manager using the Prescribed Application Form.

The Pension Fund Manager shall decide, in consultation with authorized person or office of the Employer, for
receiving the completed Prescribed Application Forms and Contributions from on behalf of Participants.

s 4

‘ -
Each applicant, in case of account opening through Physical Forms, Shal
by an authorized officer of the Pension Fund Manager acknowledging h&
of other documents prescribed therein.

If an application received pursuant to Clause 4.2 is found by the Pension Fund Manager or Registrar to be
complete and correct in all material respects, the Pension Fund Manager or Registrar shall advise the applicant
in writing of the opening of the applicant’s Individual Pension Account with the Pension Fund Manager and
shall also confirm the Allocation Plan opted by the Participant with detail of Sub-Funds.

4.2.7 The Pension Fund Manager may decide to accept applications for opening Individual Pension account through

428

4.3

43.1

432

433

434

electronic means subject to the conditions of Customer Due Diligence (CDD) / Know Your Customer Policy
(KYC), specified by the Commission through notificatigqs / circulars / Rules / Regulations, etc.

The application procedure described in Clauses 4.2.1/ta 4.7 may be altered by the Pension Fund Manager
from time to time in consultation with Employer oA Bealf df Eligible Person and with the approval of the
Commission, where required. Such alterations sha d by the Pension Fund Manager from time to
time through its website and shall be deemed to Iter the provisions of Clauses 4.2.1 t0 4.2.7

without the need to execute a supplemental tru

CONTRIBUTION PROCEDURES

A

n \ %
f_
%
vp’{..’

A Participant and/or their employer, sha irake contributioff ik lump sum or in installment, as the

case may be.

The Pension Fund Manager shall directly or through the Registrar send an acknowledgement of receipt of
each Contribution along with a statement of account to the Participant within one week of the receipt of the
Contribution or any other frequency as prescribed by the Commission from time to time.

The Pension Fund shall offer TakafulPolicy to each Participant (after launch of the Fund) subject to the
conditions agreed with the Employer as disclosed on website / Offering Document. The premium/ contribution/
charges paid to the Takaful companies to cover the TakafulPolicy may be charge to the Pension Fund.

The Pension Fund Manager may decide to accept contributions through electronic means in consultation with
Employer and the Trustee.

—_ /



Registration NO' L.ouwuemrinnilone:
a(B/25
DALE ssesuaronvsrseraid B i
to or substitutions of the Rules, Shariah guidelines and/or the Income Tax Ordin . 2001 and/or the Income
Tax Rules sh : ’ 200 |
ules shall be announced by the Pension Fund Man ger from .Ilm?\r!t‘(‘nw m‘, gﬁr;ﬁ!gl‘%ebsn and such

alteratlions shall be deemed to correspondingly alter the propisionS' ¥ auses. A3l to 434 withodt need for
executing a supplemental trust deed. Government o 21

44 INDIVIDUAL PENSION ACCOUNTS

44.1 The Pension Fund Manager shall assign a unique Customer ID to the Individ oot of each

Participant. Such unique Individual Pension Account number shall be issued iga@ £ Myrescribed
by the Commission. ; .

442 Contributions received from or on behalf of any Participant by Trustee ir' & d
shall be credited to the Sub-fund(s) in accordance with Allocation Plan optetidy\the P (lkwnd fhe F¢
Fund Manager shall allocate such number of Units of the relevant Sub-FundsNas ORI shall be atide
Net Asset Value notified by the Pension Fund Manager at the close of that B:i'sj?l\qs‘ ) '

44.3 Contributions shall not be treated as having been received from or on behalf of any Participant unless they are
received by the Trustee in cleared funds and only the amount received in cleared funds shall be treated as the
Contribution received.

4.4.4 If any Contribution is received from or on behalf of any Participant by in cleared funds on a day which is not a
Business Day, it will be treated as having been received on the first following Business Day.

4.5 CHANGE OF PENSION FUND OR PENSION FUND MANAGER BY PARTICIPANTS

4.5.1 Participants shall be entitled to transfer in accordance with the terms of this Trust Deed the whole of their
Individual Pension Account with the ALFALAH ISLAMIC KPK EMPLOYEE PENSION FUND to a pension
fund managed by another pension fund manager with whom the Employer has made similar arrangements.

4.5.2 No charge, whatsoever called, shall be deducted for any transfer of a Participant’s Individual Pension Account
to a pension fund managed by another pension fund manager.

4,53 The Pension Fund Manager shall use any cleared funds/recgived for the account of a Participant’s Individual
Pension Account from a pension fund managed by angther pdpsion fund manager to purchase such number of
Units of the relevant Sub-Funds as is determined i with this Trust Deed and the Units shall be
purchased at Net Asset Value notified at the close of} ay on which such cleared funds are received

ion { o_;_lnt,'th”s icipant shall specify in an application
E %‘a‘:ﬂ)e nange\pf the new pension fund manager, the
name of the new pension fund, the individu ion secount aumber wit the new pension fund manager and

the Units or Amount held in the Participadt’$ Individual Pension Acé‘qifm o be transferred. The application
ffering Document.

4.54 IfaParticipant desires to transfer his Individua

4.5.5 The transfer of individual Pension account from one Pension Fund Manager to another Pension Fund Manager
or from one Pension fund to another Pension fund shall only take place as per discretion of the participant and
the notice for the change of the Pension Fund Manager or Pension fund, shall be sent by the participant at least
seven working days before the effective date of the proposed change and the Pension Fund Managers shall
record such transactions as transfer in the statement of account of the participant. For this purpose, the units
shall be encashed at the net asset value of each sub-fund notified on the working day prior to the date of transfer.

4.5.6 The transferred amount shall be used to purchase the units of the sub-funds of the pension fund maintained by
the new Pension Fund Manager at the net assét value notified at the close of the working day, of the receipt
amount, on such percentage according to thé specified s allocation policy selected by the participant.

—— —
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4.6

4.6.1

4.6.2

4.6.3

4.6.4

4.6.5

4.6.6

...................

or discontinues the authorization of the Pension Fund, in dach case in accordan h the Rule§ and other
Applicable Laws, the Pension Fund Manager shall, as son as &rscl‘-itzably-'p fter, transfer the
strict sawgth ;

s Karachi Division

Individual Pension Accounts of the Participants to pension funds maw«oﬂmt&mm fund rﬂanagers as
. . N sovarfmant of Sindh
selected by the Participants or as directed by the Commission-or Yer: —

REGISTER OF PARTICIPANTS

registered office.

The Pension Fund Manager shall maintain a register of participants of the pension fund and inform the
Commission of the address where the register is kept.

The Pension Fund Manager shall or shall ensure that the Registrar shall at all reasonable times during Business
Hours give the Trustee and its representatives access to the Register and to all subsidiary documents and records
or certified copies thereof and to inspect the same with or without notice and without any charge. The
Commission may however at any time inspect, remove or take possession of the register without any prior
notice.

The Registrar shall, within seven working days of receiving a written request from any Participant, give to such
Participant (whether by post, courier or through electronic means) details of such Participant’s account in the
Register. Such service shall be provided free of charge to any Participant so requesting once in any financial
year. The Pension Fund Manager may, with the approval of Employer, prescribe charges for servicing any
additional requests. The details of charges, if any, shall be disclosed in the Offering Document or in any
Supplementary Offering Document from time to time. W

in the information required by or under the Rules,
by the Commission from time to time or required
\n the following information:

The Register shall, in respect of each Participant, shall co

a) Registration Number;

b) Individual Pension Account Number; \"z

¢) Full names, father’s name, residency s _ );ﬁn,be'r (’in‘ espect of Pakistani Nationals)/ NICOP
number (in respect of Overseas Pakist TN) if applicable and address of the
participant; 5

d) If participant is registered through
Employer Account that will con
i. Employer name;
ii. Registered Address;
iii. NTN;
iv. Number of Employees contributing in VPS; and
v. Telephone Number & Email Addresses.
e) Date of Birth and Gender of the Participant; :
f)  Complete record of the amount and date of each contribution paid by thfe Participant;
g) Complete record of the amount and date of each contribution paid by the Employer;
h) Date and Amount of the incoming and the outgoing transfers;number of Sub-Funds Units Allocated and
Standing in the name of the participant in the Individual Pension Account or Approved Income Payment
Plan balances;
i) / 'rTy ,ﬂgggijhi\\?fhich the name of every participant was entered in respect of the Sub-Fund Units standing in

\

er, the Individual Pe@ignfiﬂximnt Number will be linked to an
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his/ her name;

rust)

j)  Tax/ Zakat status of the participant; PR South, Rar ..;m Division
" = st o! Industrins
k) Next Of K]n, DP‘::V,fnim'mn'l of Sindh ]

[)  Record of Specimen signatures of the Participant;
m) Information on retirement of the participant and the payments made or to be made:

n) Information on death and transfer of account to heirs: and

0)  Such other information as may be specified by the Commission or Pension fund Manager may require.

4.6.7 The Register shall be conclusive evidence as to the Units of Sub-Funds held in a Participant’s Individual
Pension Account or balances of the Participant’s Approved Income Payment PI

oc

Je “1 e

4.6.8 Any change of address or status of any Participant shall forthwith be
upon being satisfied with the supporting evidence provided therefor, sk

Mibe the only

4.6.9 The Participant or his/her successors (in case of death of the Participd
persons to be recognized by the Trustee, the Pension Fund Manager any t right, title
or interest in or to the Units held by the Participant and the Trustee, the P iyl the Registrar

and shall not be bound to take notice of or to see to the execution of any trust;Xxxes
court of competent jurisdiction.

L]

4.6.10 Upon being satisfied that any Contribution has been received by the Trustee in cleared funds from Employer
on behalf of the Participant , the Registrar shall, within one week (seven days) of the receipt of the Contribution,

issue a receipt therefor together with an account statement, either physically or electronically, that shall
constitute evidence of the number of Sub-Fund Units or Individual Pension Account or Approved Income
Payment Plan balances registered in the name of the Participant and shall contain such other information as
may be prescribed by the Commission/ Employer from time to time.

4.6.11 While making payment of the benefits from the Pension Fund to any Participant, the Pension Fund Manager
shall ensure that adequate description of the reasons for the payment (for example, retirement, disability, death

benefit) is mentioned in the Register.

4.6.12 The Pension Fund Manager shall ensure that the infohmation on the Register shall remain accessible for three

4.7

4.7.1

472

(a)  loss of two or more limbs or loss of a hand and a foot;

(b)  loss of eyesight;

(c) Deafness in both ears;

(d)  severe facial disfigurement; ATT
(e) total loss of speech;
H paraplegia or hemiplegia: Bl.A.L.L.B. N Y PUBLIC

(g)  lunacy; KARACHIPAKISTAN
(h) advanced case of incurable disease; or



4.73

4.8

(a)

(b)

(©)

(d

(€)

4.9

49.1

49.2

493
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Subject to the requirement of the Rules, the Employer shall confirm any disabilify/s Jause 4.7.2
happened with any Participant along with the mode of isbursement _to sj.uch Panimp?iﬂi‘ and [a doctor’s
assessment certificate confirming the said disability. D Gouarmment

BENEFITS ON RETIREMENT

On the date of retirement of a Participant or, if such date is not a Business Day, on the first Business Day
following the date of retirement all of the Units held by him in his Individual Pension Account shall be
redeemed at Net Asset Value of each Unit notified at close of that day and the proceeds realized thereby shall
be credited to his lndwndual Pensron Account in the lower volatlllty scheme, whlch shall earn the appllcable

Document; and

s . lﬁ'
to use from the remaining amount to purchase an annuity from a TR§ ¥
payment shall be made directly to the Takaful Company by the Trusteh\

Pension Fund Manager N —

to enter into an agreement with the Pension Fund Manager to withdraw from the remaining amount in monthly
installments, according to an income payment plan, approved by the Commission. Details of the Approved
Income Payment Plan shall be disclosed in the Offering Document of the plan.

the transfer of an individual income payment plan account from one Pension Fund Manager to another Pension
Fund Manager or from one income payment plan to another income payment plan shall only take place once
in a financial year and notice for the change, specifying the name of new Pension Fund Manager and the
income payment plan shall be sent by the participant at least seven working days before the effective date of
the proposed change.

At the expiry of the Approved Income Payment Plan according to clause (c) above, the Participant shall have
option to use the outstanding balance in his/her Individual Pension account to purchase an Approved annuity
plan from an Takaful Company, of his/her choice and/or buy an Approved income payment plan for another
term and/or to withdraw the amount from his/her account subject to the conditions laid down in the Income
Tax Ordinance, 2001. According to the rules, the annuity phrchased may be single life, joint or survivor life,
level (with or without guarantee period), increasing, iny tmant -linked and retail price index linked or with

On any Business Day and from time to time befo
or any part of the Units held by him in his Indivi
the Income Tax Ordinance, 2001 (XLIX of
payments and may be liable to withholding ta
of withholding tax or tax penalty shall be de
and such deducted amount shall be paid to

X penalty, zipd in case,any’ uch liability exists the amount
by the Pension Fund Managex, from the amount withdrawn

T T IR

Where the request made by a Participant under Clause 4.9.1 is for partial withdrawal from his Individual
Pension Account, the request shall be given effect to by redemption of Units of Sub-Funds in such proportion

that the remaining balance in his Individual Pension Account is in accordance with the Allocation Scheme
last selected by the Participant.

If a Partlc_pant intends to withdraw funds from Js Individual Pension Account before the date of his
reti snt he must give written notice of his ipténfion to the Pension Fund Manager in the form prescribed
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49.5

49.6

4.10

P —

Registration nJC

- Date ,,,,,,
therein whether the withdrawal is required of the whole of part of the Units hefd’

part withdrawal, the percentage of Units to be withdrawn.

Hre [=tn

. Diztesey Ilr':.m" FPN Trusy) -'II
The Pension Fund Manager may ensure that the form referred td’jn Clause, #9.3 shall e avaylable from
Authorized Branches of Pension Fund Manager or on its official web sitez vél-such-£d all, ifcompleted

by the Participant and submitted to any Authorized Branch of Pension Fund Manager, shall be taken to be
the notice to the Pension Fund Manager referred to in that Clause.

On any Business Day being not later than the sixth (6th) Business"Dy\atd Racticipant submitted the
completed form to any Authorized Branch under Clause 4.9.4, the -
Clause 4.9.2, redeem the relevant number of Units held by P

) pmpleted form as
aforesaid or, if such day is not a Business Day, on the first Busine$s Dayfofau a:dapj and the proceeds

- ;
The provisions relating to withdrawal of funds before the date of re?@w N Clauses 4.9.1 to 4.9.5
may change due to amendments in or substitutions of the Rules and/or thetheotie Tax Ordinance, 2001. Any
such changes shall be deemed to become part of this Trust Deed without the need for executing supplemental
trust deeds.

BENEFITS ON DEATH BEFORE RETIREMENT

4.10.1 In case of death of a Participant before the date of retirement, all the Units of the Sub-Funds to his credit shall

4.10.2

(a)

(b)

(c)

(d)

be redeemed at Net Asset Value notified at close of the day on which information of the Participant’s death
is given in writing to the Pension Fund Manager by any nominee, executor, administrator or successor of the
deceased Participant or, if such day is not a Business Day, the first Business Day following such day, and the
proceeds realized thereby shall be credited to the Participant’s Individual Pension Account in the lower
volatility scheme, which shall earn the applicable market rate of profit, paid to depositors for deposits of a
similar maturity by an Islamic Bank or [slamic Window selected by the Pension Fund Manager in its
discretion or invest/ transfer in the Money Market sub-fund

The total amount in the Individual Pension Account of the deceased Participant shall be divided among the
survivor(s) or successors of the Participant according to the pfgcentages specified in the succession certificate
or as may be ordered by the court, and each successor shall/thex have the following options, namely:

withdraw his share of the amount subject to the condit . hid dywn in the Income Tax Ordinance, 2001
(XLIX of 2001);
in accordance with the Rules, transfer his share of isting Individual Pension Account

with the Pension Fund Manager or his new Indivj r his income payment plan to be

o\

if he is aged fifty-five (55) years or more, use of the amount o pufc\_liés&en Approved Annuity Plan
N \

on his life from a Takaful Company or

e m—
\

SRECTORMEOFINUL: ve

if he is aged less than fifty-five (55) years-:-;ée his share of the amount to purchase a deferred Approved
Annuity Plan on his life from a Takaful Company, to commence when he reaches the age of fifty-five (55)
years or later.

(¢) Payments at (c) and (d) above will be made directly by the Trustee to the Takaful Company without

4.10.3

tax deduction on the instruction of the Pension Fund Manager.”

Death benefits paid to successors of a Participant under any group life cover taken out by the Participant as
il benefits payable to the successor(s).

)}ED

-



4.10.4  After a Participant’s death the only persons recognized by th¢ Trusted and the Py

4.10.5

4.1

4.12

4.13

4.13.1

4132

4.133

4.14

4.14.1

4.14.2

4.15

4.15.1

4.15.2

---------------------

i

r a | / ian' Fund Manager as
having title to the Sub-Fund Units held in the deceased Participhnt’s Indﬁadnal Pension’Acchiint shall be the
executors, administrators or successors of the deceased Participant

Any person or persons becoming entitled pursuant to Clause 4.10.4 to any Sub-Fund Units in consequence
of the death of any Participant may, subject as hereinafter provided, u g such evidence as to his
title as the Trustee and Pension Fund Manager shall think suffigs#ff; IS

M\e rest of the legal
W the limitations,
restrictions and provisions of this Trust Deed related to
applicable shall be applicable to withdrawals pursuant to Cla

INSTRUCTIONS FROM PARTICIPANTS

All the instructions from a Participant or his, executors, administrators or Surv
Fund shall be in writing.

Vors with regard to this Pension

VALUATION OF ASSETS

Assets of the Pension Fund shall be valued in the manner specified in the Rules or as may be required by the
Commission from time to time.

FREQUENCY OF VALUATION AND DEALINGS

The valuation of the Sub-Fund Units will be carried out on each Business Day.
The valuation shall be conducted as at the close of a Business Day.

Contributions from participants and requests for withdrawa|s and transfer to other pension fund manager will

be received on all business days.

MODE OF ANNOUNCEMENT OF NET ASSET %
S
The Net Asset Value of Units determined by the B¢ @1 n Fun
at office of the Pension Fund Manager. The P ie
Value on its website.

Any sum or Unit price computed under thiy’ i

S
i
8

PAYMENT OF PROCEEDS DRECTORATE OF INOUSTRIES _ \

The amount payable on withdrawal shall be paid to the Participant or, in accordance with this Trust Deed, to
his, executors, administrators or successors by transfer to their designated banker or Takaful Company, as
the case may be, not later than the sixth (6th) Business Day from the date of presentation of the duly
completed application for withdrawal at any Authorized Branch. The Pension Fund Manager shall ensure
that adequate records in respect of the reason for any payment made are maintained. At the written request
of the Participant, the Pension Fund Manager may at its discretion (but shall not be bound) advise the Trustee
to pay proceeds through some other mode of payment (other than cash).

In the event that any withdrawal request or request to transfer the whole or any part of a Participant’s
Individual Pension Account is incomplete in any réspects, the Pension Fund Manager or the Registrar shall
inform the Participant of the discrepancies within one week of the receipt of the request. The payment shall
not be made-unjess all discr a cws have Been removed.

.



4.15.3

on any day in excess of 10% of the issued Units of any Sub{Fund, thg transfer-or. rawal requests so in
excess may be deferred in accordance with the procedure set put in'Clapse 9.4 of this Trust Deed.

4.15.4 The receipt of a Participant or, in accordance with this Trust Deed, of his executors, administrators or
successors, or banking documents showing transfer to the Participant or, in accordance with this Trust Deed,
to his executors, administrators or successors, or in accordance with their instructions to any designated
banker, Takaful Company or another pension fund, as the case may b

Bteaail to the Participant’s or, in
N

4.15.5 The Pension Fund Manager may decide to make payments
~ Trustee.

4.15.6 The method for payment of proceeds given in 4.15.1 to 4.15.5 sNOWI4R keﬁ\ﬂ ange due to any changes
prescribed by the Commission under the Rules and such changes shall Beeened to become part of this Trust
Deed without the need to execute any supplemental trust deed.

4.16 WITHHOLDING TAX

4.16.1 The Trustee on the advice of the Pension Fund Manager shall withhold any tax or tax penalty from payments
to the Participants or, in accordance with this Trust Deed, to their executors, administrators or Successors, as
the case may be, applicable under the Income Tax Ordinance, 2001 (Ordinance No. XLIX of 2001) and shall
deposit the same in the Government treasury.

5. FEES AND CHARGES

Subject to the maximum limit of Total Expense Ratio prescribed in the Regulation, the Total Expense Ratio
of the Pension Fund shall be computed and disclosed by the Pension Fund Manager in Offering Document
in the following manner:

(a) Total Expense Ratio, excluding Takaful charges and Government taxes and levies:

(b) Total Expense Ratio, including Takaful charges Yut excluding Government taxes and levies; and

51  PENSION FUND MANAGER RE LLOCATION OF FRONT-END FEE

5.1.1 The Pension Fund Manager may gh , a maximum limit agreed with the Employer
through Agreement with Pensio h agerand di A in the Offering Document.

52  PENSION FUND MANAGE NA
e i INUSTRIES

52.1 The Pension Fund Manager‘_shal! Be entitled to remuneration for its services out of the Trust Property by way
of an annual management fee. The basis of chargeability of management Fee shall be disclosed in the Offering
document and shall be subject to the maximum limit specified in the Agreement executed among the Pension
Fund Manager and the Employer.

592 The remuneration shall begin to accrue from the date of payment in full for all the Seed Capital Units
subscribed by the Seed Investors in such manner as to achieve compliance with the undertaking given to the
Commission by the Pension Fund Manager pursuant ule 9(3)(b) of the Rules (the “Contribution Date”).
In respect of the first and the last Accounting Perjads, such remuneration shall be prorated on the basis of the

r mj}Lnﬁmber of days during such period for which such remlxpgr_q_tion has accrued against the total number

=20
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523

524

52.5

53

5.3.1

532

533

534

5:3.5

.....................

of days during such period.

w1y lalun

The remuneration due to the Pension Fund Manager shall be ¢ dmly basis andl paid

to the Pension Fund Manager monthly in arrears within 15 day
accordance with Clause 5.6. At the end of each Accounting Period a reconciliation shall be conducted for
any overpayments or underpayments of management fee to the Pension Fund Manager for that Accounting
Period and within 15 days of the end of the Accounting Period any overpaid amount shall be refunded by the
Pension Fund Manager for the account of the Pension Fund or any underpaid amount shall be paid to the
Pension Fund Manager out of the Trust Property.

In consideration of the foregoing, and save as expressly pro
Manager shall be responsible for the payment of all expenses
its responsibilities as Pension Fund Manager. The Pension Fui

shall immediately notify the Trustee and credit the incorrectly charged amount to the respective Sub-Funds,
at its own expense.

The Pension Fund Manager shall bear all expenditures in respect of its secretarial and office space and
professional management, including all accounting and administrative services provided in accordance with
the provisions of this Trust Deed.

TRUSTEE REMUNERATION

The Trustee shall be entitled to a monthly remuneration out of the Trust Property based on an annual tariff
of charges annexed hereto (Annexure “E”) and approved by the Commission, which shall be applied to the
average daily Net Assets of the Pension Funghduring such calendar month. The remuneration shall begin to
accrue from the date of payment in full for gl Sked Capital units subscribed by the Seed Investors, including
the Pension Fund Manager. For any perj - otht than a full calendar month such remuneration shall be
prorated on the basis of the actual nu @ az’ for which such remuneration has accrued for the total
number of days in the calendar month

calculi{eg And accrued on a daily basis and paid to the Trustee
Pitiednd a- calendar month in accordance with Clause 5.6.
b -, YecamciliaNd§, \hall be conducted for any overpayments or
underpayments of remunerationypatgfor pa '.!.I- Ilil 5 {8 Yor that Accounting Period and within 15 days
per AlNpe repaid by the Trustee for the account of
he Tristee out of the Trust Property.

In consideration of the foregoing, the Trustee shall be responsible for the payment of all expenses incurred
by the Trustee from time to time in connection with its duties as trustee of the Trust. The Trustee shall not
make any charge against the Participants or against the Trust Property or against any Individual Pension
Account for its services or for its expenses, except such expenses as are expressly authorized to be paid out
of the Trust Property under the provisions of the Rules and this Trust Deed.

The Trustee shall bear all expenditures in respect of its secretarial and office space and professional

management, including all administrative services provided in accordance with the provisions of this Trust
Deed.

Any change in the remuneration of the Trustee agreed to by the Pension Fund Manager shall require the prior
approval of the Commission.

% — T
a3 A / o
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5.6

5.6.1

5.6.2

5.6.3

..........
.........

FORMATION COST

Formation Costs not exceeding one and half percent (1.5%) g the Seed Capital e <l SubFund or s agreed
with the Employer, can be charged to the Pension Fund and shall b'e";_aiiﬁbhizgq;oyer_-g Periﬁd of five years
and shall not include any marketing, sales, promotional or educational, comm ' form of
advertisement cost. Formation Costs, including expenditure incurred in connection with the establishment
and authorization of the Pension Fund, shall be borne by the Pension Fund, paid to the Pension Fund Manager

within the first three months of complete receipt of proceeds against Seed Capital Units subscribed by the
Seed Investors and amortized over a period of five years.

OTHER EXPENSES

Other expenses that shall be chargeable to the Pension Fund irff

a) brokerage and transaction costs solely related to invest

b) legal and other related costs incurred in protecting the'l'
interest of the Participants;

¢) bank charges and financial costs related to financing for wN@dRvats sters in relation to the
Pension Fund, shall be as permissible under the Rules; r—

d) audit fees in relation to the Pension Fund and out of pocket expenses.

e) annual fee payable to the Commission but not any fines, charges, sanctions or penalties asserted by
the Commission against the Pension Fund Manager or any of its related companies, in each case in
relation to the Pension Fund;

f) Taxes, fees, duties if any, applicable to the Pension Fund on its income, turnover, assets and/or its
properties including the Sales Tax levied on Services offered by Asset Management Company (for
management of Fund), if any, but not any fines, charges, sanctions or penalties asserted by the
Commission against the Pension Fund Manager or any of its related companies in relation to the
Pension Fund; and

g) charges and levies of stock exchange, national clearing and settlement company and custody charges,
including Central Depositary Company of Pakistan Limited charges, if any;

e Trust Property;
B or the collective

(h) Printing costs and related expenses for issuing the quarterly, half-yearly and annual reports;
(i) All expenses incurred by the Trustee in effecting the registration of all registerable property in the

Trustee’s name.
j) Fund rating fee payable to approved rating agg
k) Listing Fee including renewals payable to th

tock Exchange(s) on which Units may be listed.
ssion and/or NBFC Regulations 2008;
ing, operation and valuation services related

to Pension Fund :
n) custody and Takafuls costs relating facthe
Commodity Funds S
0) selling and marketing expenses for/#¢
salaries/commission to sales tea
of alternate delivery/distributio
p) any other expense or charge 34 {¥a

FEES, CHARGES, COSTS, ETC. TO BE CHARGED TO THE SUB-FUNDS

The Pension Fund Manager’s management fee and the Trustee’s remuneration shall be charged each Sub-
Fund in proportion to the Net Assets of each Sub-Fund.

Formation Cost shall be divided equally among all the Sub-Funds.

Brokerage and transaction costs in accordance with Clause 5.5(a), bank charges and financial costs in
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6.1

6.1.1

6.1.2

6.1.3

6.14

6.1.5

Clause 5.5(f) shall be charged to the pertinent Sub-Funds. Diatrict Boq 2dhor (Trust)
rsrn.u 20Ulh, Karach; Divisign

Disectin bt of indigg Zrln.i
Govarninent ut Swah

Legal costs in accordance with Clause 5.5(b), audit fees in acco

payable to the Commission in accordance with Clause 5.5(e) and printing cost in accordance with Clause
5.5(h) shall be charged to the pertinent Sub-Funds in proportion to their respective Net Assets.

SHARIAH GOVERNANCE / SHARIAH ADVISORY SERVICES

All actlvltles of the Fund and shall be undertaken in accordance wnth the Shariah Guxdelmes provided by

Company on matters relating to Shariah Compliance.

The Shariah Advisory Board shall be appointed for a period mu
Company and such Shariah Advisory Board members, as disclos
be re-appointed on completion of its term. The Management Comp:

=

the Management Company shall inform the Commission at least one month ih
Shariah Advisory Board.

ce for change in the

Role and Responsibilities of the Shariah Advisory Board will be detailed in the offering document.

INVESTMENT OF THE TRUST PROPERTY & RESTRICTIONS

TRUST PROPERTY

The Trust Property initially shall be constituted out of the proceeds of the Seed Capital Units issued to the
Seed Investors.

Contribution in the Pension Fund shall be made through online transfer of fund in designated Trustee’s
Shariah Compliant Bank Account maintained with Islamic Bank or Islamic Window of Conventional Bank

The proceeds shall constitute Trust Property vested in the Sub-Funds of the Pension Fund.

The Trustee shall take the Trust Property into its custody or under its control, either directly or through a
Custodian and hold it in trust for the benefit of the Participants in accordance with the provisions of the Rules
and this Trust Deed. The Trust Property shall always bg kept as separate property and shall not be applied to
any purpose unconnected with the Pension Fund. All geghsterable Investments shall be registered in the name
of the Trustee and shall remain so reglstered untrl dj nose of pursuant to the provisions of this Trust Deed.

minimum rating as specified by the
all be required to allow Profit thereon

Banks or Islamic window of convention
Commission, approved by the Pension Fu
in accordance with the rules prescribed

than rates offered by such banks to otlfers
= DIRECTURATE OF INDUSTRIES
DIRECTURATE UF HiU

Save as herein expressly provided, the Trust Property shall always be kept as separate property free from any
mortgages, charges, liens, or any other encumbrances whatsoever and the Trustee, the Pension Fund Manager
or a Custodian shall not, except for the purpose of the Pension Fund, create or purport to create any mortgages,
char, es, 'H?n} or any other encumbrances whatsogvf to secure any loan, guarantee, or any other obligation,
actual or contingent, on the Trust Pro

aam
LN



6.1.7

6.1.8

6.1.9

6.1.10

7.1

12

13

74

7.4.1

742

.....
e
.......
e

_______________
-----------

The Trustee shall have the sole responsibility for the safekeeping of the, Trust Propegty./In the event of any
sy ssistant Dieablor iTr e

loss caused through act or omission on the part of the Trusteef the Frast ¢ shall forthwith replace thé lost
Ireclome ¢ g

Investment with similar investment of the same class and i togetlier- wiiﬁ;-iiil”.ﬁgh'f,i'ﬁnd privjeges
appertaining thereto or compensate the Pension Fund to the extent of such loss. -

Remuneration of the Pension Fund Manager, remuneration of the Trustee and all other expenses pursuant to
Clause 5.5 shall be payable out of the Trust Property.

and amortized over a period of five years.

All the expenses charged to the Fund shall be subject to the maxy
Agreement made between the Employer and the Pension Fund Mandg

INVESTMENT POLICY OF THE PENSION FUND

The Pension Fund Manager shall make investment of the Pension Fund in a transparent, efficacious, prudent,
sound and Shariah Compliant manner and If the Fund or its Sub Funds, Approved Income Plans, earn any
income that is declared to be Shariah Non-Compliant by Shariah Advisory Board, the same is to be paid to
the approved charity institution... The Pension Fund will consist of four Sub-Funds which may be increased
from time to time with the approval of Commission.

Prior to the Contribution Date the Trustee may hold the Trust Property in respect of each Sub-Fund in cash
in a separate account for each Sub-Fund with an Islamic Bank or Islamic Window of Conventional Bank
having at least minimum rating by a credit rating agency as specified by the Commission or may invest such
cash in short term money market investments, as advised by the Pension Fund Manager. Any income from
such investments shall accrue to the Sub-Fund to which it pertains. After the Contribution Date all cash shall
be invested by the Trustee strictly in compliance with the Investment Policy at the direction of the Pension
Fund Manager, in Authorized Investments or in cash (including foreign currencies).

All the investments of the Pension Fund shall be strictly ifgompliance with the Prescribed Investment Policy
(subject to relaxations if any, granted by the Commissién flom time to time) and Shariah guidelines issued
by Shariah Advisory Board. Subject to prior approv of the\Commission, the Pension Fund may invest in
foreign securities issued, listed or otherwise and @% ug. e Pakistan on such terms, guidelines and
directions as may be prescribed by the Commissio @ﬁ the ank of Pakistan from time to time.

RESTRICTIONS

The Trust Property shall be subject to such i
the Regulations, Trust Deed, and Offering
subject to any investment restrictions that

ther prohibitions as are provided in
s, and directives and shall also be

ALLOCATION POLICY

A Participant has the option to select any Allocation Scheme in relation to his Contributions and shall make
such selection at the date of opening his Individual Pension Account. A Participant may change any
Allocation Scheme selected by him in relation to his Contributions to a different Allocation Scheme selected

by him by sending written notice of the change to the Pension Fund Manager as per the Allocation Policy
approved by the Commission.

The number of Units of any Sub-Fund purchase
dete;miﬂéﬂ in-accordance ‘a:h the Allocation

t of Contributions made by any Participant shall be
e selected by the Participant.

7 "
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743

14.4

14.5

74.6

14.7

748

749

7.4.10

8.1

8.1.1

8.12

8.2

8.2.1

8.2.2

823

The Pf.'_n'si'on Fund Manager shall accou

The Pension Fund Manager may assist a Participant in the selecfion of a suitable All
final decision and responsibility as to which Allocation Scheme fo chqose, shaltli¢ W

Lirectar <t ot ineg tnias
Giowernnan® of ungh

Scheme but the

The Allocation Policy shall be offered as prescribed by the
Document.

ring

The Pension Fund Manager or the Registrar shall ensure a built-in mechanism to facilitate the changes in
asset allocation automatically between the Sub-Funds within the limits of the Prescribed Allocation Policy
as and when required by the Pension Fund Manager.

as may be described in the Offering Document, which shall then be deerffed
Allocation Scheme.

once a year to ensure that allocations of Sub-Fund Units of all the Participants z
Schemes selected by the Participants.

An Individual Pension Account shall not be subject to any lien, pledge, encumbrance or attachment in the
execution of a decree, nor shall it be chargeable or assignable; and any agreement to charge or assign an
allowance shall be void, and no sum shall pass to any trustee or person acting on behalf of a Participant’s
creditors in the event of his bankruptcy. Provided that the individual Pension account can be subject to be
pledged, lien or encumbrance against the loan or advance given by the employer to the employee;

Each Participant shall provide an undertaking that he has no objection to the Investment Policy and that he is
fully aware of the risks associated with the Allocation Scheme selected by him.

The criteria of allocations may be subject to changes and modifications from time to time in accordance with
the changes in the Investment Policy and the Prescribed Allocation Policy. All such changes shall be
announced through Supplemental Offering Documents and shall be deemed to become part of this Trust Deed
without the need to execute supplemental trust deeds.

STATEMENTS AND DECLARATIONS
PARTICIPATING PARTIES

Alfalah Asset Management Limited agrees to a
The Central Depository Company of Pakistaryk

OBLIGATIONS OF THE PENSION F

o BI_RH‘-‘U"““: Yt mUuSTRiEb __"

The responsibilities of the Pension Fun ager are to invest and manage the assets of the Pension Fund
according to the provisions of this Trust Deed, the Shariah guidelines issued by Shariah Advisory Board,
the Rules, the Regulations and the provisions contained in the offering documents and the , in good faith, to
the best of its ability, and without gaining any undue advantage for itself or any Connected Persons or its
officers in the interest of the participants.

The Pension Fund Manager shall be responsible for all acts and omissions of all persons or agents to whom
it may delegate the performance of its functions as pension fund manager of the Pension Fund, howsoever
designated, as if they were its own acts or omissjons.

to the Trustee for any loss in value of the assets of the Pension
V<
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Fund caused by its negligence, reckless or willful acts or omjssions B S euor(HInen. |
Lirertitoos ot Of Invhig o triss
The Pension Fund Manager shall maintain proper accounts and re .,ﬂlh enable a
complete and accurate view to be formed of the assets and liabilities and the income and expenditure of each
of the Sub-Funds, all transactions for the account of the Sub-Funds and Contributions received by the
Pension Fund and withdrawals by the Participants including detail of tax penalties and withholding tax
deducted at source and transfer or receipt of balances in the Individual Pension Accounts of the Participants

to or from other pension fund managers.

The Pension Fund Manager shall prepare and transmit an annual report,
sheet and income and expenditure account and the Auditor’s report of 8
of the close of each Accounting Period to the Commission, Employef/q}
sheet and income and expenditure account shall comply with the re

The Pension Fund Manager shall within one month of the close of
months of close of second quarter of each Accounting Period, prepar\a ot aVai gnBmvebsite for

and income and expenditure account shall comply with the requirements of H?Regulations; provided that
the Pension Fund Manager may, with the prior approval of the Employer, post the said quarterly accounts
on its website instead of mailing them to the Participants.

The Pension Fund Manager shall maintain the Register and inform the Commission and Employer of the
address where the Register is kept. For this purpose, it may appoint a Registrar, who shall maintain
Participants' records, issue statements of account and receipts for Contributions, process withdrawals and
carry out all other related activities.

The Pension Fund Manager will appoint with the consent of the Trustee, at the establishment of the Pension
Fund and upon any vacancy, the Auditor. Such auditor shall not be appointed for more than five consecutive

years.

The Pension Fund Manager shall furnish to the Commission within one month of the close of each
Accounting Period (i) particulars of the personnel (executive, research and other) managing the Pension
Fund, (ii) total number of Participants, (iii) total value of all Individual Pension Accounts, (iv) total
Contributions for the previous Accounting Period (if any),‘and (v) such other information that may be
prescribed by the Commission from time to time.

The Pension Fund Manager shall send an account stat
year, within thirty days thereafter to each Participa
and tax deducted and the number of units allocatgt:a

f the amounts received or withdrawn
nt valuation of the units and such

N \ ¢
ol A JEN . s s ; yogoy
May send an account statement each time whefithefe i t El‘;/ m\he-’p rticipant’s account within seven
working days of such activity and the partigipant may i any information, in respect of
his account, at any time, on written applic @n ither physically or onlink;”

c

BikeGTORATE OF INDUSTRIES

The Pension Fund Manager shall send an articipants which may be

necessary under the Rules and the Agreement.

The Pension Fund Manager shall furnish to the Commission and the Employer a copy of its annual report
and half yearly report, together with copies of the balance sheet, profit and loss account, directors’ report
and auditors’ report within one month of its annual general meeting and shall furnish its half yearly report
to the Commission within two months of close of its half year;

S%ﬁﬂiejﬁéﬁon in writing to provide for a diy%ane[ of brokers at the time of offering of a pension

-y
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8.2.16
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8.4.1
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fund or for any subsequent change and shall not enter, on behalf of a pension fund, ; ransactions With
any broker that exceed twenty-five per cent or more of the brokergge or tha commissi yable:by a pengion

fund in any one accounting year. Provided that this restriction1 shall Mot apply o transactions Telating to
money market instruments or debt securities. e s j

The Pension Fund Manager shall not be under any liability except such liability as may be expressly assumed
by it under the Rules and this Deed nor shall the Pension Fund Manager (save as herein otherwise provided)
be liable for any act or omission of the Trustee or for anything except its own negligence, reckless or willful
breach of duty hereunder. If for any reason it becomes impossible or impracticable to carry out the provisions
of this Trust Deed the Pension Fund Manager shall not be under any liabil ity dsstetaror thereby and it shall

done in good faith hereunder.
The Pension Fund Manager shall provide and replicate all recd i
arrange the reconciliation of these records with the Trustee on a

between the two parties or as specified by the Commission.

RESTRICTIONS FOR PENSION FUND MANAGER

The Pension Fund Manager shall not:

merge with, acquire or take over management of any other pension fund or pension fund manager unless it
has obtained the prior approval of the Commission in writing for such merger, acquisition or takeover:

pledge any of the securities held or beneficially owned by the Pension Fund except for the benefit of the
Pension Fund;

Purchase from or sell any security to any connected person or employee except with the approval of its
Board of Directors in writing and consent of the Trustee

ept for placement of orders under a single
pproved by the commission

participate in a joint account with others in any transaction; §
Universal Identification Number (UIN) subject to mechanisgh a
$
make any investment with the purpose of having the efl&s
Pension Fund; or

employ as a broker, directly or indirectly, any of its diyee noyees or a member of a family
of such person which shall include spouse, parents, Gt ,-7 dthers ant| sfsters and enter into transactions
with any broker who is a Connected Person where/Sift actigps/ shal '@_al\or exceed twenty-five per

cent or more of the brokerage or commission paid/b? d in aty‘one, Accounting Period;
LY
Enter into a short sale transaction in any securif - USTRIED )

RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

The Pension Fund Manager may, by giving at least 3 months prior written notice in writing to the
Participants with the prior written approval of the Employer, retire from management of the Pension Fund.

Where the Pension Fund Manager has given notice in accordance with Clause 8.4.1, its retirement shall be

effective on the date, being within 3 months after the date of such notice, the Employer, shall appoint a new
pension fund manager to manage the Pension Fund.

The Im_stcc_ may, by giving notice in writing to the Pension Fund Manager with the prior approval of the
Employer; remove the Pension Fund Manage7’ any of the following events have occurred:

"/
Ln f
{

11 AT i | . XN Foreb&Trustee



(b)

8.44

8.4.5

8.4.6

8.4.7

8.4.8

8.4.9

8.4.10

8.4.11

8.5

8.5.1

Date
the Pension Fund Manager has contravened the provisions of fhis Trust Deed in an Bl and
has failed to rectify the contravention within (i) 30 days fronj the dase{;dfmtlcem wumng:gn y the
iractorate ot Ipdustrl
Trustee to the Pension Fund Manager regarding the contravention, such nm;erurbég{‘vem; er lI'Itlm jtion

to the Commission, or (ii) such other period as may be specified by the Commission, in respect of the subject
contravention; provided that such notice by itself shall not be considered as an admission of contravention

the Pension Fund Manager goes into liquidation (other than voluntary liquidat/#
to with the Trustee for purpose of reconstruction and amalgamation); or ,

The removal of the Pension Fund Manager from management of the Pension A/
Clause 8.4.3 shall be effective on the date on which, with the approval in writiRas HiP W oyer, the
Employer shall appoint a new pension fund manager to manage the Pension Fund.

The Commission may, in exercise of its powers under the Rules, remove the Pension Fund Manager from
management of the Pension Fund and appoint in its place a new pension fund manager to manage the Pension
Fund in accordance with this Trust Deed and the Rules.

The Commission may, in exercise of its powers under the Rules, cancel the registration of the Pension Fund
Manager as a pension fund manager, in which case the Pension Fund Manager, if not already removed from
the management of the Pension Fund, shall stand removed from such management upon such cancellation.

If the Commission has cancelled the registration of the Pension Fund Manager as provided in Clause 8.4.6,
the Employer shall appoint another pension fund manager to manage the Pension Fund in accordance with
this Deed and the Rules.

Upon a new pension fund manager being appointed, the Pepsion Fund Manager shall take immediate steps
to deliver all the documents and records pertaining to the Frtt to the new pension fund manager and shall
pay all sums due to the Trustee.

all the powers and enjoy all rights and
ger hereunder as fully as though such

Upon its appointment the new pension fund manager
shall be subject to all duties and obligations of the Pe
new pension fund manager had originally been a p

3 anagé:rkhﬁll n ac ive any Contributions from any
Qnéccount of }ﬁe Pension Fund as from the date of issue
ras from‘{he«date of l}.\sue b%le Commission’s order in

If so directed by the Commission, the Pension F
of the Participants or make any other transacti
of the notice as referred to in Clause 8.4.3 or 8
writing under Rule 6 of the Rules.

.

S
S T e
The Trustee shall ensure that accounts of t T il the day of the appointment of the new Pension
Fund Manager are audited by the Auditors of the Pension Fund and the audit report is submitted, within one
month from the date of such appointment, to the Commission, the Trustee and the new Pension Fund
Manager. The Trustee with the approval of the Commission shall decide the cost of such interim audit and

the same may be charged to the Pension Fund with the prior approval of the Commission.
OBLIGATIONS AND POWERS OF THE TRUSTEE

The Trustee shall comply with the provisions of this Trust Deed and the Rules when performing any act or
matter to be done by it in the performance of its duties and such acts or matters may also be performed on
behalf of the Trustee by any officer or responsible official of the Trustee or by any nominee or agent appointed
by th,eT rustee m consultation with the Pens:on Fund Manager provided that the Trustce shall be responsxble

L ]
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8.5.3

8.54

8.5.5

8.5.6

8.5.7

8.5.8

8.5.9

8.5.10

8.5.11

8.5.12

8.5.13

8.5.14
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acts and omissions and shall account to the Pension Fung for a[p)ﬂloss-h-va‘l the Frust Property where
- IRMICt Somiln, kb i1 13t Taharimy

such loss has been caused by negligence or any reckless pr willfulact-and / or omission of the Tstee or of

any of its directors, officers, nominees or agents. i A .

The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in protecting the
interests of the Participants. The Trustee shall not be under any liability on account of anything done or not
done by the Trustee in good faith in accordance with or in pursuance of any request of the Pension Fund

Manager, provided that the Trustee’s actions and the Pension Fund Manager’ ests are not in conflict

any certificate, notice, direction, instruction or other communicatio
Manager to the Trustee, the Trustee may accept as sufficient ev
purporting to be signed on behalf of the Pension Fund Manager by
is for the time being authorized in writing by the Pension Fund Mangg&

The Trustee shall take into its custody or under its control all the Tru
Sub-Funds and hold the same in trust for the Participants in accordance Wiigg
and the provisions of this Trust Deed. \

The Trustee shall be liable for any act or omission of any agent with whom any Investments are deposited as
if they were the acts or omissions of any nominee in relation to any Investment.

The Trustee shall be liable for the act and omission of the lender and its agent in relation to assets forming
part of the property of the Pension Fund and, where Financing\ is undertaken for the account of the Pension

Fund, such assets may be registered in the lender’s name or in that of a nominee appointed by the lender.

The Trustee shall ensure that the issue, redemption and cancellation of Units are carried out in accordance
with the provisions of this Trust Deed and the Rules.

The Trustee shall ensure that the methods adopted by the Pension Fund Manager in calculating the values of

 the Units of each Sub-Fund are adequate and that the Net Asset Value is calculated in accordance with the

provisions of this Trust Deed or as specified by the Commission.

The Trustee shall carry out the instructions of the Pension Fund Manager in respect of Investments unless they
are in conflict with the Investment Policy, the Offering Rocument or this Trust Deed.

The Trustee shall ensure that the Investment Policy &nd, the inancing\ limitations set out in this Trust Deed,
the Rules and other conditions under which the Pg ﬁ ]
&

Trustee’s opinion, the Pension Fund Managej o
: A
Sub-Funds in accordance with the provisiof Ea

done so, the respects in which it has not dohe fha\ Trustee has taken in respect thereof.

\
1oh hzb\been received.

The Trustee shall be immediately i =Commission if any action of the Pension Fund Manager
contravenes any provision of the Ordinance, the Act, the rules, constitutive document, offering document,
guidelines, codes, circulars, directives or any other applicable laws.

The Trustee shall comply with the directions of the Commission given in the interest of the participants.

The Trustee shall, from time to time appoint, remove or replace one or more Custodian(s) as an agent of the
Trustee at one or more locations, on terms and conditions to be agreed between the Custodian and the Trustee;

2 25
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8.5.16

8.5.17

8.5.18

8.5.19

8.5.20

8.6

8.6.1

8.6.2

.....................

information as the Pension Fund Manager may reasonably reqgire from time to tim espect of thef Trust
Assistant NDir

Property and all other matters relating to the Pension Fund. Disticy South, Warachi Bivi dor
Directorata of Indusitios
Govarnmeant of Sindh

The Trustee shall be entitled to require the Auditors to provide such reports as may be agreed between the
Trustee and the Pension Fund Manager and as may be considered necessary to facilitate the Trustee in issuing
the certification required under the Rules. The Trustee shall endeavor to provide the certification at the earliest
date reasonably possible.

ety
The Trustee shall, if requested by Pension Fund Manager and may if it cOmsiersT€cessary for the protection
of Trust Property or safeguarding the interest of Participants, institute or defend any suit, proceeding,
arbitration or inquiry or any corporate or shareholders” action in respect of the Trust Property or any part
thereof, with full powers to sign, swear, verify and submit pleading and affidavits, to file documents, to give
evidence, to appoint and remove counsel and to do all incidental acts, things and deeds through the Trustee’s
authorized directors and officers. All costs, charges and expenses (including legal fees) incurred in instituting
or defending any such action shall be borne by the Pension Fund and the Trustee shall be indemnified against
all such costs, charges and expenses, provided that no such indemnity shall be available in respect of any
action taken against the Trustee for negligence or breach of fiduciary duties in connection with its duties as
the Trustee under this Trust Deed or the Rules.

The Trustee shall obtain and maintain replication of all the records of the Participants maintained by the
Pension Fund Manager or the Registrar, as the case may be, and shall keep the records updated on fortnightly
basis.

RETIREMENT OR CHANGE OF TRUSTEE

The Trustee shall not be entitled to retire voluntarily or otherwise except upon the appointment of a new
trustee. In the event of the Trustee desiring to retire, the Pension Fund Manager witQ the prior written approval
of the Commission and within a period of three months ofR¢ Trustee giving notice of its intention to retire
to the Pension Fund Manager shall by a deed supplementa)heréo under the seal of the Pension Fund Manager
and the Trustee appoint a new trustee under the provis' 685 of the Rules in place of the retiring Trustee and

also provide in such deed for the automatic vesting of 3 g/ of the Trust in the name of the new trustee.
The retirement of the Trustee shall take effect at the¥sgme tkBys the new trustee is appointed and the
supplemental trust deed reflecting this appointmen syecuted. W@ Nustee shall ensure that accounts of the
Pension Fund till the day of the appointment of hEnéw Tﬂxstﬁee ¢-dudited by the Auditors and the audit

report is submitted within one-month time fro e date HES qil app oiathent to the Commission, the newly
appointed Trustee and the Pension Fund Mangger/ The \ks stqﬂwnth‘({ pproval of the Commission shall

decide the cost of such interim audit and the s m‘é ay be'cha arged to the n Fund with the prior approval
oy
/% BIRECTORATH UF ININISTAIES

/A
of the Commission. I

If the Trustee goes into liquidation (otherwise TiarTor U Purpose o ama]‘a‘fﬁatlon or reconstruction on
terms previously agreed to with the Pension Fund Manager) or ceases to carry on business of trusteeship or
a receiver of its undertaking is appointed or it becomes ineligible to act as a trustee of the Pension Fund under
the provisions of the Rules, the Pension Fund Manager shall forthwith by instrument in writing remove the
Trustee from its appointment under this Trust Deed and shall by the same or some other instrument in writing
simultaneously appoint as trustee some other company or corporation according to the provisions of the Rules
and tl)js’Tfust Deed as the new trustee. "
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The Commission after giving thirty days’ notice, may remove the Trustee by ord¢fawriting on grounds of
any material default or non-compliance with the provisions df the Rufes ot this Trist Degd! negligerice of its
duties or incompetence in performing its duties or if the Commission’§s 6f thé Opinion thidt the Trustee has
otherwise neglected or failed to comply with any order or direction of the Commission and considers that it
would be in the interest of the Participants so to do; provided that such notice shall not per se be regarded as
an admission of contravention on part of the Trustee who shall have the right to defend such notice or action.

The Pension Fund Manager may also remove the Trustee with the prior approval of the Commission after
giving thirty days’ notice if the Pension Fund Manager feels that the Trustee is charging a remuneration that

trustee. For this purpose, if the Pension Fund Manager, based on g/
alternate institution (qualified to be appointed as trustee of a peng

being paid to the Trustee is not comparable to the market nory ould be in the
interest of the Participants to appoint another trustee on such fa days’ notice
of removal of the Trustee on this ground; provided that after Pension Fund
Manager, the Trustee shall have the option to continue as trustee favorable terms
offered by the alternate institution or to retire as trustee of the Pel e Pension Fund
Manager accordingly. The change of Trustee shall become effective sion’s approval once

the newly appointed trustee takes charge of all duties and responsibilities.

Upon the appointment of a new trustee, the Trustee shall immediately deliver all the documents and records
to the new trustee and shall transfer all the Trust Property and any amount deposited in any Individual Pension
Account held by or for the Trustee under any Approved Income Payment Plan to the new trustee and shall
make payments to the new trustee of all sums due from the Trustee.

The new trustee shall exercise all the powers and enjoy all rights and shall be subject to all duties and
obligations of the Trustee hereunder as fully as though such new trustee had originally been a party hereto as
trustee of the Pension Fund.

Notwithstanding the removal or resignation of the Trustee and its subsequent discharge from its duties under
this Trust Deed and the Rules, the Trustee shall remain entitled to the benefit of the terms of this Trust Deed
till the removal or resignation of the Trustee is effective without prejudice to the Trustee’s responsibility or
obligation to liquidate any liability for which the Trustee may have become liable under this Trust Deed and

/ or the Rules.

FOR THE TRUST

Binding on Participants: The terms and conditigns\of the Rules and this Trust Deed and any deed
supplemental hereto shall be binding on each Parficipant, and each Participant by signing the Prescribed

Participants Ranking Pari Passu: The Tru
may from time to time hereafter be vested in

balance.

L ——
= GIRECTURATE OF INDUSTRIES

Trustee’s Reports to Participants: The Trustee shall include in the annual report to the Participants, or at
any frequency prescribed by the Commission, a statement on whether, in its opinion, the Pension Fund
Manager has in all material respects managed the Trust Property in accordance with the provisions of the
Rules and this Trust Deed and, if in the Trustee’s opinion the Pension Fund Manager has not done so, the

Trustee’s report shall describe the respects in whicﬁyfension Fund Manager has not done so and the steps

the Trustee has taken in respect thereof.
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8.7.6

8.7.7

8.7.6

9.1

9.2

(a)

(b)
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9.3

93.1
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Base Currency: The currency of transaction of the Pension| Fund is the Pakista f pee and the FFnsion
| Aee|stan! Dires oryify

Fund Manager, the Trustee or any Distributor are not obliged to transach the tssuahoeof rede ptionlof the
| 3

e oM Indusire

Units in any other currency and shall not be held liable, s*fea&mz{%ﬁé%ﬁmlﬁcallr\mde y the
Pension Fund Manager, after due approval from the Commission or the State Bank of Pakistan, as the case
may be, and after fulfilling the foreign exchange regulations for receipt or payment in any other currency or
for any obligations arising therefrom.

Value of his Units of Sub-Funds and no further liability can be i
they hold.

Losses: In case any Sub-Fund sustains losses (other than losses d
omission on part of the Pension Fund Manager or the Trustee),
Fund and not to the entire Pension Fund or to other Sub-Funds.

Claims: In the event of any claim being raised against the Pension F und,sﬁﬁ-claim if found to be tenable

by the Pension Fund Manager or any court or lawful Authority shall be settled out of such components of
the Trust Property which relate to the Sub-Fund(s) to which such claim may relate.

Haram Income: If any non-halal/ Haram income is earned, as calculated by Shariah Advisor, the
same would be given as charity to any charity institution approved by SECP/Shariah Advisory
Board.

DEALING, SUSPENSION, AND DEFERRAL OF DEALING

SUSPENSION OF FRESH ISSUE OF UNITS

ules and under intimation to the Trustee, suspend
spéad the issue of fresh Units in relation to such

The Pension Fund Manager may at any time, subjecy to th
acceptance of all or any class of Contributions i

Participants. The Pension Fund Manager shall iatelg. Notify the Employer if dealing in Units as
specified herein is suspended.

REFUSAL TO ACCEPT CONTRIBUT

The Pension Fund Manager or the Distrj
in any of the following cases:

in case the Contribution is contrary t0 The Know-Your-Customer (KYC) rules or policy of the Pension Fund
Manager or any other Applicable Laws relating to money laundering that the Pension Fund may be subject
to or any rules relating to money laundering that the Pension Fund Manager may frame for self-regulation;

in case the Contribution is made by an applicant who has not provided a valid CNIC or NICOP number;

if advised by the Commission/ Employer to do so.

CIRCUMSTANCES OF SUSPENSION OF REDEMPTION

Units of the Sub-Funds shall be redeemed only for the purposes set out in this Trust Deed.

Subject to Clause 9.3.1, the redemption of any Units of all or any of the Sub-Funds may be suspended or

deferred by the Pension Fund Manager:
,”é’? ,;-"‘"*-.._ 'I-I". ) \ /
.' vl
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(a)

(b)

933

934

935

93.6

9.4

10.
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during extraordinary circumstances, including war (dg¢clared or othemisﬂmral disastgrs, a major
breakdown in law and order, breakdown of the com unicaﬁe?i:s?a%?mTc;ﬁﬁfgslgﬁone or ynore Stock
Exchanges on which any of the Securities invested in by fthe Pension.Fund are listed; closure ofjthe banking
system or strikes or other events that render the Pension Fund Manager or the Distributors unable to function,
the existence of a state of affairs which in the opinion of the Pension Fund Manager constitutes an emergency
as a result of which disposal of any Investment would not be reasonably practicable or might seriously
prejudice the interest of the Pension Fund or of the Participants, a break down in the means of communication

normally employed in determining the price of any Investment, remittance of

money cannot be carried out in

arcnt (10%) of the
r, ; A
sdgmption of Units

execution of redemption of Units on any Business Day would
issued Units of any Sub-Fund being redeemed; provided that an
shall not affect any Approved Income Payment Plans. :

Any decision by the Pension Fund Manager for the suspension or defox@g!,CHCTTRYAR & “Units under Clause
9.3.2(a) shall be taken to protect the interest of the Participants. oy

Subject to Clause 19, in the event of suspension or deferral of redemption of Units under Clause 9.3.2(b), the
redemption of Units affected by the suspension or deferral shall be processed in accordance with the queue
system described in Clause 9.4.

Any suspension or deferral of redemption of Units or any processing of Units in accordance with the queue
system described in Clause 9.4 shall end on day on which the conditions giving rise to the suspension or deferral
shall in the opinion of the Pension Fund Manager have ceased to exist and no other condition under which
suspension or deferral of Units is authorized under this Trust Deed exists or, if such day is not a Business Day,
on the first Business Day after such day.

Any suspension or deferral of redemption of Units or processing of Units in accordance with the queue system
described in Clause 9.4 or any termination thereof under Clause 9.3.5 shall immediately be notified by the
Pension Fund Manager to the Commission, the Employer and published by the Pension Fund Manager in at
least one daily newspaper circulating in province of KPK.

QUEUE SYSTEM

If the Pension Fund Manager suspends or defers the redemption of Units of any Sub-Fund pursuant to Clause
9.3.2(b), the Pension Fund Manager shall invoke a queue system whereby redemptions initiated for the affected
Units shall be processed on a first-come-first-served basis for such of the affected Units as do not exceed 10%
of the issued Units of the relevant Sub-Fund. Wherefit i§ not practical to determine the chronological ranking
of any initiated redemptions in comparison to oth Treds ptions initiated on the same Business Day, such
initiated redemptions shall be processed on a propo iona\basis proportionate to the size of each initiated
redemption. Redemptions of Units in excess of 1804 o\ Jsued Units of the relevant Sub-Fund shall be

£ carried over redemptions or the carried over
sext business Day together exceed 10% of
fduce again be processed on a first-come-
' Clause 9.4 shall be repeated and shall
o a level below ten percent (10%) of

the issued Units of the relevant Sub-Fund, s
first-served basis and the process for redeemifigs

DIRECTORA

The employer shall transfer the overa Sntribution in the pension account, at the time of payment of
salary to an employee, without any delay throu direct credit by electronic means in the designated




11.

12.

13.

14.

14.1

(a)

(b)

14.2

14.3

Registration N‘ICM’?VO 5 4

Provi.ded_that the system, used by the Accountagt Generalifer: the. putpase, of transferring the
contributions through direct credit by electronic mgans, has,Hot been operatiofalized then crossed
payees’ account cheque shall be issued on the name lofTrustee 22 i eh j

DISTRIBUTION RESTRICTIONS

No payments or distributions shall be made for subscription of Units of any Sub-Fund in addition to the
payments expressly allowed under this Trust Deed and the Rules.

TAXATION

The Pension Fund shall be subject to taxation in accordance with
2001 and any other Applicable Law.

REPORTS AND ACCOUNTS

The Pension Fund Manager shall prepare the financial accounts and re
Regulations for each of the Sub-Funds of the Pension Fund and such accou
such manner as may be prescribed by the Commission from time to time.

Orts shall be prepared in

WARNINGS

IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT, YOU SHOULD
CONSULT YOUR LEGAL ADVISER, TAX ADVISER OR OTHER FINANCIAL ADVISER. THE PRICE
OF THE UNITS OF THE SUB-FUNDS OF THE ALFALAH ISLAMIC KPK EMPLOYEE PENSION FUND
MAY DECREASE AS WELL AS INCREASE.

SHARIAH COMPLIANT FINANCING

SHARIAH COMPLIANT FINANCING BY TRUSTEE

Subject to Applicable Laws and to the terms and conditions herein contained, the Trustee may at any time and
at the request of the Pension Fund Manager, and with the approval of Shariah advisory board , shall make
arrangements with Islamic Banks or Islamic window of conventional banks or Islamic financial institutions,
Islamic non-banking finance companies or such othgy companies as specified by the Commission
from time to time for financing by the Trustee for the gecdynt of the Pension Fund:

provided that the charges, fees or markup payable t Banks or financial institutions are not higher than
the prevailing market rates on the financing of simifapa Znd duration; and

ceting withdrawal requests or transfer of
the account of the Pension Fund shall

ancing, the Net Assets are reduced as
gmption of Units, the Trustee or the
efpancing unless otherwise directed

funds to other pension fund managers and the ifaxfmun £
not exceed the limit provided in the Rules b g subseqtidft
a result of depreciation in the market valug é” fe Thast Prdfpe

by the Commission.

TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR TRUST FINANCINGS

Neither the Trustee nor the Pension Fund Manager shall be required to issue any guarantee or provide security
over their own assets for securing financing from banks and financial institutions for the account of the Pension
Fund. Neither the Trustee nor the Pension Fund Manager shall in any manner be liable in their personal
capacities for repayment of such loans or advances.

TRUSTEE MAY SECURE TRUST FINANCINGSFINANCING

For the purposes of securing any such financing the Trustee may with the approval of the Pension Fund

Manager mortgage, charge, pledge or otherwise encumber in any manner all or any part of the Trust Property

pertaining to_the respective Sub-Fund in respect of which such financing is required: provided that the

ag ,gl_g‘,afg_’ammmt_sccured by such mortgage, charge,pledge or other encumbrance shall not exceed the limit
7 2 ﬂ

-
”~ =
L -

li<ci - PR T L Compay,



144

15.

15.1
1511

1312

15.1.3

15.1.4

15.1.5

15.1.6

15.2

()

(b)

provided under the Rules, if any.

As=slatant Diraglo! (Trust)

TRUSTEE OR PENSION FUND MANAGER NOT LTBLB‘ﬁQh,thEUE‘Q'ﬁHEE‘s OF TRUST
FINANCING Govarnmant ot Sib

Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of any loss to the Pension
Fund or any loss that a Participant may suffer by reason of any depletion in the Net Asset Value that may
result from any financing arrangements made in accordance with this Trust Deed.

TRUST ARRANGEMENTS

PRIMARY FUNCTIONS

without any delay.

Fund Management — The Pension Fund Manager has the responsibility to take all investment decisions in
relation to the Pension Fund within the framework of the Rules, the Investment Policy and this Trust Deed.

Control over Assets - The Trustee has the responsibility for being the nominal owner for the safe custody of
the assets of the Pension Fund on behalf of the beneficial owners (the Participants), within the framework of
the Rules and this Trust Deed.

Participant Records — The Pension Fund Manager has the responsibility to maintain Participants’ records
and for this purpose it may appoint a Registrar who shall be responsible for maintaining Participants' records
and providing related services. The Registrar shall carry out the responsibility of maintaining Participants’
records, issuing statements of account representing investment of the Participants in the Pension Fund and all
other related activities.

Record Keeping — The Pension Fund Manager has the responsibility for all record keeping and for producing
financial reports from time to time in relation to the Pension Fund; provided that the Trustee has the
responsibility to ensure timely delivery to the Pension Fund Manager of statements of account and transaction
advices for banking and custodial accounts in the nanfeand under the control of the Trustee. The Pension
Fund Manager shall provide the Trustee unhindered aécess\o all records relating to the Pension Fund.

nd this Trust Deed; provided that
Pen\jon Fund Manager’s business in

The Trustee shall have all the obligation ﬁnvt sted 10 it under the
the Trustee shall, in addition to the afo sal obligations, facili
the following manner: S DIRECTURAIE 7 S TRIES

Attorney(s) and point person(s): The Trustee shall, under intimation to the Commission, nominate one or
more of its officers to act as attorney(s) for performing the Trustee’s functions and for interacting with the
Pension Fund Manager.

Custodian(s): The Trustee shall act as custodian for securities forming part of the Trust Property for which
custody services are available with the Trustee. For other securities forming part of the Trust Property, the
Trustee shall make appropriate custody arrangements with one or more Custodians. The Trustee shall provide
cu,iti?iq{lgi__l"s‘ér'vices for Trust Property to the extent Oth/[ Custodian(s) cannot be identified for this purpose.

Gy
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15.3

15.3.1

1532

15.3.3

154

15.5

15.5.1

15.5.2

15.5.3

15.5.4

15:5.5

15.5.6

Registration Mo ...0o e o

af

SHARIAH COMPLIANT BANK ACCOUNTS Assistant Dirkctor (Trust)
District South, Katachl Di sislon
Directorats af Industries
Govarnmant of sindh

The Trustee shall, at the request of the Pension Fund MANager from time to time, open separate Shariah
Compliant Bank Accounts titled “CDC- Trustee ALFALAH ISLAMIC KPK EMPLOYEE PENSION FUND
» or such other title which is more appropriate for managing the Pension Fund and each Sub-Fund for, inter
alia, (i) receipt of proceeds of Seed Capital Units and subsequent Copssthuttenginto the Pension Fund, (ii)
credit of proceeds realized on account of any transfer or withdrawj#
relation to Individual Pension Accounts, and (iii) withdrawals f//ng A
Pension Fund.

Raent or re-allocation in

3 .\_

X4
r
r

The SHARIAH COMPLIANT Bank Accounts referred to in R
such branches of Islamic Banks, Islamic Window of Conventi\
approved by the Pension Fund Manager having minimum inveStyGRl S
rating agency approved by the Commission and at such locations (W
by the Pension Fund Manager, subject to compliance with Applicable
Approvals as may be required from time to time.

1M after obtaining all necessary

Notwithstanding anything in this Trust Deed, the beneficial ownership of the balances in the Shariah
Compliant Bank Accounts opened by the Trustee under Clause 15.3.1 shall vest at all times in the Participants
collectively.

TRANSACTIONS RELATING TO THE PENSION FUND

The Trustee shall authorize and facilitate the provision to the Pension Fund Manager of daily statements of
accounts for all the Shariah Compliant Bank Accounts being operated by the Trustee as a nominee of the
Pension Fund.

TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO MANAGEMENT

The Pension Fund Manager shall from time to time advise the Trustee of the settlement instructions relating
to any investment / disinvestment transactions entered into by it on behalf of the Pension Fund. The Pension
Fund Manager shall ensure that the settlement instructions are complete and accurate so as to facilitate timely
settlement and the Trustee shall ensure that the settlement is handled promptly and in accordance with such
instructions to the extent that they do not contravene the requirements of the Rules and this Trust Deed.

anager in relation to Trust Property any notices,
e\ recipients of any of the Trust Funds (as deposits,

The Trustee shall promptly forward to the Pension B nd
reports or other documents issued by the issuers of sgeuititi
refunds, distribution of dividends, income, protg; ep
depository, an intermediary or agent in any trapsacyj
stock or other exchange or any other party havi Q { \ctigh with the transaction.

3
The Pension Fund Manager shall also advisg ti'e

B

The Trustee shall pay to the Pension Fund Manager’s order such sums out of the Front-end Fee that is
specified in this Trust Deed as being payable out of the Contributions.

The Trustee shall also, if so required by the nature of such notices or deeds mentioned in the foregoing Clause
15:5.3, act in_a manner that is in the best interest of the Pension Fund. Such action shall include legal action
if calted for and the Trustee shall be entitled to rgcover any legal costs reasonably incurred from the Pension

7N\ ATTESTED s



15.5.7

15.5.8

15.6

15.6.1

15.6.2

15.6.3

15.6.4

16.

16.1

16.1.1

16.1.2

17

17.1

/1t the event of'any disputes arising out of this Ty

Fund.

Agsistant Diroc Trust)

The Pension Fund Manager shall provide the Trustde witlregularreports icating dividends, other forms
; ; . rectordale of Indusines
of income or inflows, and any rights or warrants relgting to thé’Investments thatare due to pe received. The

Trustee shall report back to the Pension Fund Manager any such amounts or warrants that are received on
such accounts from time to time.

The Trustee shall provide proxies or other forms of powers of attorney to the order of the Pension Fund
Manager with regard to any voting rights attaching to any Investment.

VOTING RIGHTS ON TRUST PROPERTY

Al rights of voting attached to any Trust Property shall be exercisable I W
behalf of the Trustee and it shall be entitled to exercise the said rights in
interests of the Participants and may refrain at its own discretion from th

The Trustee shall, upon written request by the Pension Fund Manager and at the A
time to time execute and deliver or cause to be executed or delivered to the Pension Fund Manager or the
nominees of the Pension Fund Manager powers of attorney or proxies authorizing such attorneys and proxies
to vote consent or otherwise act in respect of any Investment in such form and in favor of such persons as the
Pension Fund Manager may require in writing. The word “yote” used in this Clause 15.6.2 be deemed to
include not only a vote at a meeting but the right to elect or appoint directors, any consent to or approval of
any arrangement scheme or resolution or any alteration in or abandonment of any rights attaching to any
Investment and the right to requisition or join in a requisition to convene any meeting or to give notice of any
resolution or to circulate any statement.

The Trustee shall forward to the Pension Fund Manager within six days of receipt of all notices of meetings
and all reports and circulars received by the Trustee as the registered holder of any Investment.

All record related to voting rights stated in Clause 15.6.2 shall be maintained by the Pension Fund Manager

UNITS

LEGAL STATUS

All Units, including the Seed Capital Units, 0 esent an undivided share in the Sub-
Funds to which they belong and rank pari pAs&i et Assets and earnings of such Sub-
Fund and shall not be tradable or transf ; neficial interest in the Sub-Fund

d by such P
DIRECTORATE OF INDUSTRIES

proportionate to the Units of the Sub-F
in registered, un-certificated form.

Seed Capital Units subscribed by the Seed Investors shall be offered and issued at the par value and shall not
be redeemable for a period of three years from the date of issue or as may be determined by the SECP. The
Pension Fund Manager may obtain financing / borrow from any Bank for its working capital requirements
and can offer a charge on its entire assets which may include the Seed Capital Units if the Pension Fund
Manager has subscribed for those Units.

MISCELLANEOUS

ARBITRATION

ed between the Pension Fund Manager on the one part

St.!"

// B e



17.2

17.3

174

17.4.1

174.2

17.4.3

17.4.4

17.4.5

ective rights and obli s of the parties hereto,
and,gofiditions of Ys Trutst Deed, the Offering
Document and/or the Supplementary Offering Documents, the saﬂgfghgill}i_bqrqferrle‘q; to arbitration by two
arbitrators, one to be appointed by the Pension Fund Ma e Trustee.
In the event of lack of consensus between the two arbitrators, the matter shall be referred to an umpire, to be
selected by the two arbitrators before commencement of the reference. The unanimous decision of both the
arbitrators, or the decision of the umpire, as the case may be, shall be final and binding upon both the parties.
The arbitrators and the umpire shall be selected from amon gst, senior partners of renowned firms of chartered
accountants or law firms, or senior bankers or senior members of any Stock Exchange (who may even be the
heads of corporate members of any Stock Exchange). The venue of the arbitratjusk

¥ —

CONFIDENTIALITY

The Trustee, the Pension Fund Manager, the Registrar and the Custod ian(s) and every director or officer of
the said parties who are in any way engaged in the business of the Pension Fund and all persons employed or
engaged by the said parties in connection with the business of the Pension Fund shall observe strict
confidentiality in respect of all transactions of the Pension Fund, its Participants and all matters relating
thereto and shall not disclose any information or document which may come to their knowledge or possession
in the discharge of their duties except when required to do so in the ordinary course of performance of their
duties or by law or if compelled by any court of law or a competent Authority.

GENERAL

Any notice required to be served upon a Participant shall be deemed to have been duly given if sent by post
or courier service to or left at his address as appearing in fhe Register. Any notice so served by post shall be
deemed to have been served on the day following that o which the letter containing the same is posted, and
in proving such service it shall be sufficient to prove fhat sudh letter was properly addressed, stamped and
posted.

In case a general notice is required to be served
Manager shall advertise any such notice any lead

Service of a notice or document on any e
registered through that employer unless th
is no longer in the employ of that emplo

= BIRECTORATE OF INDUSTRIES

Any notice or document sent by post or courier service to or left at the registered address of a Participant
shall notwithstanding that such Participant be then dead or bankrupt and whether or not the Trustee or the
Pension Fund Manager have notice of his death or bankruptcy be deemed to have been duly served and such
service shall be deemed a sufficient service on all persons interested (whether jointly with or as claiming
through or under him) in the Units registered in favor of that Participant.

A copy of this Trust Deed and of any deed supplemental hereto shall be made available for inspection at the
respective head offices of the Trustee and the Pension Fund Manager at all times during usual Business Hours
and shall be supplied by the Pension Fund Manager to any person on application at a charge disclosed in the

Offering Document. /
v ()
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18.1

18.2

18.3

18.4

18.5

18.6

19.

19.1.1

19.1.2

19.13

Registration NOLLWJVO‘?}%L#’

Dat® .vvoesunssvinseshipshi

MODIFICATION OF TRUST DEED

Af*.is.'..-l'l! Dirggctor ( Trust)
District South KRarach U Isien
Dirac m- w ol ndus .1 ]

The Trustee and the Pension Fund Manager acting together shall bé&
modify, alter or add to the provisions of this Trust Deed in such manner and to such extent as they may
consider expedient for any purpose, subject to 30 days prior notice to the Participants and the subsequent
approval of the Commlssmn if so requxred prowded that the Trustee and the Penswn Fund Manager shall

-—-'-.M‘

Participants and the participating employers |mmed1ately by a notice published in *neltspaL:
by the Rules, having wide circulation in Khyber Pakhtunkhwa 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, this Deed or the Offering
Document.

If the Commission grants any relaxations or exemptions of Rules for the Pension Fund, these shall be deemed
to be part of this 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.

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 this Deed ineffective or in need of amendment, such
clause will automatically stand replaced by the new/change or amendment and no medification in this Deed
or any Supplemental Deed shall be required. However,\f the Pension Fund Manager is amending the Deed
or any Supplementary Deed for any reason, the gﬁsion und Manager may also amend such clauses that
have been automatically overwritten and ame
Income Tax Ordinance, 2001.

The duration of the Pension Fund shall be perpetual and it shall not be wound up by way of liquidation.

If the Pension Fund Manager does not wish to maintain the authorization of the Pension Fund, it shall apply
to the Commission to de-authorize the Pension Fund by giving at least 3 months' notice in writing to the
Participants, the Employer, the Trustee and the Commission, subject to conditions of the Rules.

In the event the Pension Fund Manager is of the view that the quantum of redemption requests that have built
up shall result in the Sub-Funds or the Pension Fund being run down to an unmanageable level or it is of the

view that the sell-off of assets is likely to result in a significant loss in value for the Participants who are not
redeeming, it may apply to the Commission to de-authorize the Pension Fund and inform the Employer
immediately. In such an event, the queue system, if already invoked, shall cease to apply.

== = M . . . . e o ~ . . AL cnliiida maaeadad ln dhia Dalans



19.1.5

19.1.6

19:.1.7

20.

20.1

Upon. the: Pension 'Fund being de-authorized, the Pension AF_u_fx!c‘i Ibdr'gl:rfl. ef ~§-13ﬁl1], susperid receiving
Contributions forthwith from all of the Participants fromjthe datere: dsﬁnﬂ»bf@fknmt;irfémder Clauses 19.1.2
and 19.1.3 and proceed to transfer all the records of Ind}vidual Pgﬁ%‘m&%ﬁa[&;'books

the Pension Fund to another pension fund manager.

accounts of

The Trustee with the approval of the Employer shall decide the cost of s
be charged to the Pension Fund.

Once the Pension Fund has been de-authorized by the Commission, the\ X
transferring all the records of Individual Pension Accounts and books of accotREAR
new pension fund manager, wind up the Pension Fund under the provisions of ther
jurisdiction.

DEFINITIONS AND INTERPRETATIONS

DEFINITIONS

Unless the context requires otherwise, in this Trust Deed (including in its Recitals) the following words or
expressions shall have the meaning respectively assigned to them below:

“Act” means the Companies Act 2017.

“Accounting Date” means 30th June in each year; provided, however, that the Pension Fund Manager may,
with the consent of the Trustee and after obtaining approval of the Commission, change such date to any
other date;

“Accounting Period” means the period ending on and including an Accounting Date or, if nearer, on and
including the day on which the Net Assets of all the Sub-Funds becomes zero and commencing from and
including the date of establishment of the Pension Fund A, if nearer, from and including the day after the last
Accounting Date;

4

e prescribed by the Commission from time

A
7
2,

Z

ension Fund Manager from time to
¢ Commission /Employer.

“Annuity” means a series of payments 0 siit frequency, ife Takaful Companies, with a

“Applicable Law” means any common or customary law, constitutional law, any statute, regulation,
resolution, rule, ordinance, enactment, judgment, order, code, decree, directive, notification, clarification,
guideline, policy, requirement or other governmental restriction and any form or decision of or determination
by or interpretation of any of the foregoing (whether or not having the force of law) by any Authority, now
or hereafter in effect, in each case as amended, re-enacted or replaced to the extent applicable;

“Approval” means any consent, registration, filing, notarization, certificate, license, approval (including
foreign exchange control approval), permit, Authority, confirmation or exemption from or by or with any
national, supranational or regional government or administrative, fiscal, judicial or governmental body,

comg:igsiibn_, agency, authority, central bank or siyi,l’ar entity and all corporate, creditors’, shareholders’ and
: . « e L At £ilin Teiot Maad and narfarmance nf the transactions



..................

contemplated herein;

A-sigtant Dirggtor {
Diginct South, sifiach Divisien

“Approved Annuity Plan” has the meaning ascribed tt) it by SEURICATAN OF il fifcome Tak Ordinance,
2001;

“Approved Income Payment Plan” has the meaning ascribed to it by Section 2(3B) of the Income Tax
Ordinance, 2001;

—\
RO vered to

“Authorized Branch” means those branches of Investment Facilitator t QT e ¥ have been
authorized by the Pension Fund Manager under intimation to the Trustee wh ave been given
in the Offering Document, or on the website of the Pension Fund Manager.

“Authorized Investments” means investments, whether listed or otherwise, transacted, issued or traded
inside or outside Pakistan and as permissible under the Rules or under the Investment Policy prescribed by
the Commission;

“Bank” means a banking company licensed under the Banking Companies Ordinance, 1962 or any other
regulation for the time being in force or an institution providing banking services under the banking laws of
Pakistan or, if operating outside Pakistan, under the banking laws of the jurisdiction of its operation outside
Pakistan and having such minimum entity rating as may be prescribed by the Commission from time to time.

“Bank Accounts” means the collection and disbursement account(s), maintained only in Islamic banks or in
Islamic windows of Conventional Banks, in which the Contributions are received and payments are made
from the account(s) of each Sub-fund, the beneficial ownership of which vests in the relevant Participants
and for which the Trustee has been appointed as trustee under this Trust Deed.;

riah Advisor to be Haram, and means amount paid
angger and in consultation with the Shari’ah Advisor,

“Charity” is a portion of income that is declared by S
by the Trustee, upon instruction of the Pension Fund
out of the income of the Fund to Charitable T
impermissible/ Haram. The list of charitable/we
disclosed in the annual report.

Pakistan.

“Business Hours” means such deali
Fund Manager.

“Commission” means the Securities and Exchange Commission of Pakistan established under the Securities
and Exchange Commission of Pakistan Act, 1997 (Act No. XLII of 1997);

“Connected Person” means connected person as defined in NBFC Rules or as specified by the Commission
from time to time.

“Constitutive Document” means the principal doéq;nérﬂ\goveming the formation of the Pension Fund, and
includes this Trust Deed and all material agreements including the Offering Documents, Supplemental
Offering Documents and all other related mat}émagreements.

-
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13 T i Assistant Dt
Custodian” means a Bank, a central depository company mmn‘;sothgr' for the time being

appointed by the Trustee to hold and protect the Trust Property or any: par thereof asrcustodian jor nominee
on behalf of the Trustee; provided that the Trustee may also itself provide custodial services for the Fund:

“Dealing Day” means every Business Day on which dealing in the Pensi
in the Offering Document, provided that the Pension Fund Manager may

Day not to be a Dealing Day;

“Deed” or “Trust Deed” means this Trust Deed which is the principg
management or operation of the Fund.

“Distribution Function™ means the functions with regard to:

(a) receiving applications and amounts for the issue of Units, in the name of the Trustee, from the
Participants;

(b) issuing receipts in respect of (a) above;

(c) interfacing with and providing services to the Participants including receiving withdrawal / transfer to /
from other Pension Fund Manager(s), applications for redemption, forwarding transfer applications and
applications for change of address or any other status, instructions, in writing, of any kind or any other
information for immediate transmission to the Pension Fund Manager or the Registrar, as appropriate;
and

(d) accounting to the Pension Fund Manager for (i) Payment Instruments received from Participants for
issuance of Units in Sub-fund; and (ii) payments instruments delivered to the Participants on redemption
of Units in the Sub-fund.

“Employer” means the Government of Khyber Pakhtunkhwa;
“Guidelines” means various guidelines, including instructions and handouts issued by the Commission to

be followed or implemented by the Pension Fund Manager, the Trustee and other persons connected with the
Fund in relation to various matters under the Rules;

“Haram Income” means any amount which Shariah YAdvisory Board may declare to be Shariah

non-compliant income.

retirement enabling withdrawal of the remainjng
installments as allowed under the applicable aW;

“Individual Pension Account” means a
by the Pension Fund Manager to record the:
Sub-Funds issued there against, includigg-

“Investment” means any Authorized Investment forming part of the Trust Property of any Sub-fund;

“Investment Policy” means the investment policy from time to time determined by the Commission under
the Rules;

“Takaful Company” means a company registered under the Takaful Ordinance, to transact Takaful
business. . .

.-/.
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“Net Assets” means, in relation to a Sub-Fund, the excgss of asgets.over ligiilities of the SubtFund, such
excess being computed in the manner specified in the Rs.Tes or iﬁsﬂmgmﬁnégjfmﬂ,ﬁﬂﬁ? Comniission from

time to time, Govarnment o1 Sindh

“Net Asset Value” or “NAV” means, in relation to Units of a Sub-Fund, per Unit value of the Sub-Fund,
arrived at by dividing the Net Assets of the Sub-Fund by the number of outstandjng f the Sub-Fund,
on the basis indicated in the Rules or as may be specified by the Commissios, ‘.‘--- g, Which shall

constitute the price at which the Units of each Sub-fund shall be issued gAd ¥ 5 e Units of
each Sub-fund shall be redeemed:;

“Offering Document” means the prospectus or other document issue!
consent of the Trustee and approved by the Commission, which cor?'t\ai -
policies and all other information in respect of the Pension Fund as requirdd by~
and which is circulated to invite offers by the Eligible Person to contribute

=

“Ordinance” means Companies Ordinance, 1984;

“Participant” means any Eligible Person who opens an Individual Pension Account with the Pension Fund
Manager and who makes one or more Contributions or on whose behalf one or more Contributions are made
into the Pension Fund;

“Pension Fund Manager” means Alfalah Asset Management Limited or any pension fund manager, duly
authorized by the Commission to efficaciously manage the Contributions made by or on behalf of Participants
in Pension Fund and meet such other conditions as may be prescribed from time to time by the commission.

“Prescribed Allocation Policy” means the allocation policy as prescribed by the Commission from time to
time under the Rules;

“Prescribed Application Form” means a form approved byshe Commission from time to time for opening
an Individual Pension Account and collecting other informgtion from Participants;

“Registrar Functions” means the functions eoard.to:

g DIRECTORATE OF INDUSTRIES

(a)  maintaining the Register as per the Rules, this Deed or as may be prescribed by the Commission
from time to time:

(b)  processing requests for opening of Individual Pension Account, issue, withdrawal, transfer and
transmission of Units and requests for recording changes in data / information / particulars with
regard to the Participants or that of their survivors or nominees;

(¢c) issuing statements of account in respect of Individual Pension Account to Participant;

(d) such other functions as may be required under the Rules with respect to recording; and

(e) such other functions as are required under this Trust Deed to be carried out by the Registrar;

“Retirement Age” means age and length of service as defined in the Offering Document.



.....................

“Rules” means the Voluntary Pension System Rules, 2p05, and,in¢ludes a ,ilc]t;kijimes issued, directions
given, regulations and_interpretations made and conditfons uﬂmw;’&q X -lspg‘ci‘ﬁg:gl'l'yﬂin relation to the
Pension Fund or generally) by the Commission thereun | Sin

Nt of SinAh

“Regulations” means the Non-Banking Finance Companies and Notified Entities Regulations, 2008 and
includes all Guidelines issued, directions given, regulations and interpretations made and conditions imposed

time;

"Shariah" means divine guidance as given by the Holy Qur'an and
and embodies all aspects of the Islamic faith, including beliefs, §
interpretation of the Shariah Advisor of the fund.

registered with the commission as specified in the regulations and whose navtm=eshetded in the register of
Shariah Advisor maintained by SECP.

“Shariah Compliant” means any activity that is in accordance with the Islamic Shariah as advised by the
Shariah Advisor/Shariah Advisory Board.

“Seed Capital Units” shall mean such Units of any Sub-Fund that are issued to the Seed Investors with the
condition that they are not redeemable, transferable or tradable for a period of three years from the date of
issue or as may be determined by the Commission. Save for this restriction, Seed Capital Units shall all rank
pari passu with all other Units;

“Seed Investors” of the Pension Fund shall be the Pension Fund Manager, whose subscription shall be fifty
million rupees for each sub-fund of the pension fund for a minimum period of three years or as may be
determined by the Commission.

“Stock Exchange” means Pakistan Stock Exchange or/any other stock exchange registered under the

Securities and Exchange Ordinance, 1969.

“Sub-Fund” means a collective investment sub-sche

s% ified investment class and / or investment
policy set up under and as part of the Pension Fund i accorda

d@\ith Clause 1.4 and shall include the four
Jadpched pursuant to Clause 1.4.2. Trust

Property shall be accounted for and segregated wi _iéaf)ect i Fund;

“Supplementary Offering Document”™ mea Eé_;d _ ‘the Pension Fund Manager, in
a4 ' (where required), describing
ontributions in the Pension

Fund;

CTURATE O m..m,\ir_&:tb \

“Supplementary Trust Deed” means arsupplemental deed executed between the Pension Fund Manager
and the Trustee, with the approval of the Commission, describing any amendments made to this Trust Deed.
Such Supplementary Trust Deed shall be binding on each Participant, as if he is party to it and so to be bound
by its provisions;

Takaful Company means Takaful Company as defined in the Takaful.

“Tax” means all forms of taxation and statutory, governmental, state, federal, provincial, local, government
or municipal charges, duties, imposts, contributions, levies, withholdings or liabilities wherever chargeable
and whether of Pakistan or any other jurisdiction and any penalty, fine, surcharge, interest/ profit, charges or
costs relating thereto; Pa

/

;/...
“Tax Year” shall have ﬁg—wg&iwﬁ#ﬂder the Income Tax Ordinance, 2001 (Ordinance
’ \ L ‘h' 4>
— /, o



No. XLIX of 2001);

Axcistent Dirakror ( Trust)
District Souin, Kaoracht Divisien

11 " D'”“ arale of indu
Trust Deed” means this Trust Deed as amended frol time to times " }an%ﬁ?’nental trglt deed;

Participants pursuant to this Trust Deed;

“Trustee” means Central Depository Company Limited (CDC) or any new
8.7, and includes the successors-in-interest and assigns of the Trustee;

appointed under Clause

“ALFALAH ISLAMIC KPK EMPLOYEE PENSION FUND", “Pension Fund”, “ALFALAH-

IKPKEPF” or “Trust” means the pension fund constituted under this Trust Deed and made up of the Sub-
Funds;

“Unit” means one undivided share in the Sub-Fund to which the share pertains, and where the context so
indicates, includes a fraction of a Unit; and

“Zakat” has the same meaning as in the Zakat and Ushr Ordinance, 1980.

20.2 INTERPRETATION

In this Trust Deed, unless the context shall otherwise require:

(a)  a reference to any legislation or legislative provision includes any statutory modification or re-
enactment of, or legislative provision substituted for, and any subordinate legislation under, that
legislative provision;

(b) the singular includes the plural & vice versa;

(c)  areference to an individual or person includes a gompany, fi firm, trust, Authority or government and
vice versa;

(d)  areference to any gender includes all genders;

(e) a reference to a Recital, Clause or Annexure

Deed;

() a Recital or Annexure forms part of this T Qf eed \n

(g)  areference to any agreement or docume ;S 1t dgfeem {¥or document (and, where applicable,

any of its provisions) as amended, nova d‘ rést O e aced ﬁ?dtﬂ time to time;

(h)  areference to any party to this Trust D &o any\ather dodumentoorarrangement includes that party’s
executors, administrators, successory, itted substltutcs penmtt transferees and permitted
assigns; TIIRIR

(1) where an expression is defined, opmr-Or Variation of that expression has a
corresponding meaning;

() a reference to any “Account” or “account” includes any renewal, redenomination, re-designation or
sub-account thereof;

(k) “include”, “includes” and “including” shall be respectively construed as “include without limitation”,
“includes without limitation” and “including without limitation”, and all derivative terms shall be
construed accordingly; and

1) words “written” or “in writing” include printing, engraving, lithography, or other means of visible
reproduction.

203 HEADINGS /
> o e - A A =& 1 11

PR . TS, S S T -



Registration No f%}q 91"" -

D - 5/% “f .

IN WITNESS WHEREOF THIS TRUST DEED, has beep ebecuted at the dffapn

Distnct Souts, Rat el Uiy ieiom
Directorats ot indnudstiies
Goverminant o1 <.18h

The Common Seal of Alfalah Asset Management Limited was hereunto

o

Mr. Noman/Ahmed Soomro

Chief Operating Office/Company Secretary
CNIC No. 41308-7576286-1

Cell No.: 0301-8233589

NESSES:

D

=
Name: Shariq Mukhtar Hashmi

CNIC No.: 42101-9805602-3

FOR CENTRAL DEPOS PANY OF PAK}S‘TAN LIMITED

Authorized Person:

Name: Atiqur Rehman
Designation: Head of Trustee and Custodial Services
CNIC No: 42501-9253203-1

WITNESSES:

|. Name: S\“'é'v NS 3‘\5\5\"“'
Signature:  CpAme—N L—
CNIC No.: 4240V A\QuSien~2

2. Name: M“Mw WAQN Z '

Signature:
CNIC No: \m;w\o S bo Shr)

DfRECIURAIk UF INDUSTRIES




Annexure (A)
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Licence No. SECPLTRDAD 4 AMC AGIML 202281 slamabad, Pekiant iy 223

SECURITIES AND EXCHANGE COMMISSION OF PA
LICENSING & REGISTRATION DIVISION
LICENSING DEPARTMENT

Ep- %

SECk a——

LICENCE TO CARRY OUT |
ASSET MANAGEMENT SERVICES
AN NON-BANKING FINANCE COMPANY

The Sevurities g | xchanpr Coanmassaan of Prbostan. having considerod the aip;:ﬂlcalh.lll o 1 renewal
of bcense o carry out Asset Management Services suborirad b Alfalah Asset Management Limited
under rule 3 of the Non-Hanking Finance Companses I stahlishment and Regulatin} Rules, 2103 (the
“Rules™), and being satisfied that it would b m the peblic mterest so 1o do. in exervise of powers
conferned In sederule (9) of ik § ol Ok Rides, heredn remews the lwense of Alfalab Asset
Management Limited 10 carm out Asset Mamagement Services subpect 1o the condibons stated herein
below or as may be presiribed oo mposed hercalier

(11 Alfulah Asset Management Limited shall comply with Pat VI of the Companigs Ordinance,
1984, the Compamies Act, 2017, the Securdties Act, 2015, the Rules, the NeoBanking Finance
Companies and Notified Ertities Regslitions, 2008 (as smendod or replaced | and any directives,
carculars, codus, molfications esd pusdedines ssued §PN\he Commassion:

(1) Alfubsh Asset Munagement Limited shall subm v half yearly, quanerly or such other
reponts as specified in the spplicable s, and %

() This lxcense is vabd for a period of theee e
every three vears as specified @ the Rules

ot e e R e
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Annexure (B)
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Annexure (C)

;5 % SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN & o oS
SPECIALIZED COMPANIES DIVISION “HARACH
w POLICY, REGULATION AND DEVELOPMENT DEPARTMENT
SECP
Ka. scnfmcwmwwwuma7‘3’5-7— June 08, 2023
Mz, Shariq Mukhtar Hashmi,
EVP/Head of Compliance,
Alfalah Asset Management Limited,

Islamic Chamber of Commerce, Industry & Agriculture Building,
2 floor, ST-2/A, Block-9, KDA, Scheme 5, Clifton,

Karach|

Dear Sir,

Piease refer to email dated February 02, 2023 and subsequent correspondence wherein draft trust deed
of proposed Alfalah Islamic KPK Employees’ Pension Fund (the “Fund”) to be executed between Aifalah
Asset Management Limited and Central Depository Company Private Limited (the "Trustee®) has been
submitted for review and ciearance.

In this regard, | am directed to inform you that this office has no objection to the cantents of the draft
trust dead of the proposed Alfalah Islamic KPK Employaes’ Pensfon Fund submitted vide your email dated
May 29, 2023 far registratian under the Sindh Teusts Act, 2029

Yours truly,
it DR 1 TE OF INDUSTRIES \
Joint Director [ S st ciubice, SN
Cc:  The Chief Executive Officer, Assistant Diwgctor,
Central Depository Company of Pakistan Limited,  Directorate of industries,
CDC House, 99-8, Block 'B’, S.M.CHS., Trust Wing, 2™ Floor, State Gfe Building No. 11,
- Main Shahra-e-faisal, Near Zainab Market, Saddar,
Karachi. Karachi,

o j !‘CNW.MM&MM&MM
Piy #52[51] 9194294 LAN; +02 [51] 111 117 327 (Ea:5254)| | FAX. 437 [051] S100473
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Annexure (D)

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION
POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

SECP o
No. SCD/AMCVI/AIKPKEPF/PW/2023 ]’.{S [A

Mr. Sharig Mukhtar Bashery,

EVP/Head of Compliance,

Affatah Asset Management Limited,

islammic Chamber of Commerce, Industry & Agricudture Building,
¥ fioar, $T-2/A, Block-9, KDA, Scheme 5, Clifton,

Karachl.

Dear Sir,

Piease refer to letter dated May 29, 2023 and subsequent correspondence received from your office on
the subject noted above.

In this regard, | am directed to convey approval of the Securities and Exchange Commission of Pakistan
{the “Commission”) for the appaintment of Central Depository Company of Pakistan Limited {CDC) as
Trustee of the propased "Alfalah Islamic KPX Employees’ Pension Fund” under rule 29 of the Voluntary
Pension System Rules, 2005.

Furthermore, in terms of Rule 34 of the Voluntary Pension System Rules, 2005, the Commission has
approved the following remuneration of the Trustee:

| NotAssets(Rupees) | Terff s, TR —
[Uptoibdlon | Rs 0.3 millionor0.15% p.a of Nel K : ]
1 billion to 3 billion Rs. 1.5 million plus 0.10% p.a. of it As: ’ i
1 billion. - L - .
3 billion to 6 billion Rs. 3.5 million plus 0.08% p.3/g mount exceeding Rs.
3 billion.
Ower 6 billian Rs. 5.9 million plus 0.06% plasptNet Rusets, o &mmt exceeding #s.
Gbilion. R
Yours truly,
{Sajid 1 i
Joint Director

Ce: The Chisf Daaculive Offeer,
Central Depository Companry of Pakistan Limited,
CDC House, 39-8, Blok '8, SM.CHS,
Main Shahra-e-Faisal,
Kirachi,

mm;mmmumnxm /
Phe +82[51] 9195254 Uak: 02 [$3] 117 107 307 (Dat:5254) | | FAX: +52 [051) 3100473

For CDC Trustee

For AAML .
\ \“- i P



Annexure (E)

“Trustee tariff of Charges”

The trustee remuneration shall consist of reimbursement of actual custo
plus the following tariff:

Net Assets (Rupees) Tariff

Rs.0.3 million or 0.15% p.a. of Net Assets, whichever is
higher.

Up to 1 billion

exceeding Rs.1 billio

illi 0
3 billion to 6 billion eR)fézésd;Egl}lg_l }ljllllsl | :6&1. of Net Assets, on amount
p;a&f Net Assets on amount
)

{ Hiiitan 109 Biliion Rs.1.5 million plus O.mp.a. of Net Assets, on amount

a1 Rs.5.9 million plu
Overébllllon exceeding Rs. b :

Trustee remuneration is subject to review by eit y upward revision shall

require prior approval of Commission.

M 2
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%
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5 (RECTORATE OF INDUSTMES
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] l : f.‘,‘:/,_-—-.._,\'_-z_.,: e,
For AAML Ve Yy ,-ﬁ)\' For CDC Trustee
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Registration No 75703?4

Bate ............. 8 ...6/2'—3
Schedule-| W
See Rule-4 lQl Assistant Dirnclgr fTrust)

District Soutt, Kaddcn Division
Directorate of Indusiries

Memorandum of Association (MOA) under Rule-4(a) offhglwm__ y Chgann

Name of Trust:
ALFALAH ISLAMIC KPK EMPLOYEE PENSION FUND (ALFALAH-IKPKEPF)

Main office address of the Trust:

9

KDA Scheme 5, Clifton Karachi, Pakistan

Any other sub office address of the Trust if availgile

N/A

Objectives of the Trust

solution to the KPK Government Employees by offerny fering dedicated VPS
schemes. The Government of Khyber Pakhtunkhwa through the Secretary to
Government Finance Department (hereinofter Referred to as the "Employer’) has
appointed Alfalah Asset Management Limited to manage the Pension Fund for its
contributors (hereinafter referred to as "Employees” or “Participant”) in accordance with
the Voluntary Pension System Rules, 2005, the Khyber Pakhtunkhwa Contributory
Provident Fund Rules 2022 & any other applicable lays & regulations, through agreement
dated December 22, 2022. The Trustee shall hold Yand stand possessed of the Trust
Property that may from time to time hereafter b Ves d in the Trustée upon trust as a
single common fund for the benefit of the Uny Ei deXs) ranking pari passu inter se,
according to the number of units held by ukithalder. The Trust Property shall
comprise of the aggregate proceeds of issu
includes the Investment and all income, prg
as specified in the Trust Deed, Offering Doct

Author's Name and Address
Alfalah Asset Management Limited

The details of Trustees and beneficiaries are to be provided in the Schedule-IV.

For & On Behalf of Author (Alfalah Asset Management Limited)

o

Mr. Noman Ahmed Soomr -

Chief Operating office/ Compan Secre’fu S. RI
CNIC No.: 41308-7576286-1 BALLg
Cell No.: 0301-8233589

Witnesses (1)

Name: Sharig Mukhtar Hashmi
CNIC A2IN1_QRANKALAND_R —




