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THIS TRUST DEED is made and ¢nterechinto at-Karach 30Nz
District South KarachT v
Directorat Ot.‘JIﬂdn:.rrn:-R & Co:m?wnege'
BETWEEN: Tavernments of Sindl i

‘Pﬁ!?!“!mmam\ Toem

[ Alfalah Asset Management Limited, a listed public limited company incorporatéd
under the Companies Ordinance 1984/ Companies Act, 2017 (the “Ordinance™),
having its registered office at Islamic Chamber of Commerce, Industry & Agriculture
Building, 2nd floor, ST-2/A, Block-94 KDA Scheme 5, Clifton Karachi — 75600.
hereinafter called the “the Pension/Fupd Manager which expression where the

- - .-\ - - -
context so permits shall include its sigtessors in interest and assigns) of the one part;
and;

II.  Central Depository Compa
incorporated under the Co
CDC House, 99-B, Blo
(hereinafter interchange
where the context so peynt
Other Part. /% r

|

‘B?{ 4, having its registered office at
main Shahrah-e-Faisal, Karachi

(Al
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©)

D)

(E)

(F)

NOW, THEREFORE, THIS DEE WITNESSES\ANI{ IT IS HERJ?@ A
DECLARED AS FOLLOWS:

1.  CONSTITUTION OF AI’:EAiAH\GOPB ]:SLAMIC;%‘ NSION
1.1 PENSION FUND HEIJDQN TRUST-=" R

I.1.1 A pension fund is hereby const1tuted and created S A TSt unaer the Sindh Trust§ATt, 2020

Fund Manager with the Commission under-the. Volunﬁary Penmnﬂ‘ysterrr Rules 2005
(hereinafter referred as the Rules which exprﬁsmshalhndud&anyamendmenm thereto
and substitution thereof and Regulation made or directives given by the Commission
thereunder) to, inter-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;

The Pension Fund Manager has been authorized by the Commission through its letter No.
CD/SECP/PD/Alfalah-GOPBIPF/192/2025/331-333 dated September 24, 2025
(appended hereto as Annexure “C”) to constitute a pension fund and to register 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;

The Pension Fund Manager has nominated and appointed Central Depository Company
of Pakistan Limited as Trustee of the Scheme and the Trustee has accepted such
appointment upon the terms and conditions contained herein; and

Assistant Director of Industries and Commerce Directorate of the Department has issued
a certificate of registration bearing reference no ................ upon registration of the
Trust under Sindh Trust Act 2020.

The Pension Fund Manager has appointed Mufti Shaikh Noman and Mufti Javed as
Shariah Advisor to act in accordance with Shariah Advisors Regulations, 2017 and
Shariah Governance Regulations, 2023.

The Government of Punjab through the Secretary to Government Finance Department
(hereinafter Referred to as the "Employer") has appointed Pension Fund Manager,
through Pension Fund Manager Agre ment dated July 2025 to manage the Pens10n Fund
for its contributors (hereinafter refe

with the Voluntary Pension Syst les, 2005, NBFC Regulations 2008, the Punjab

Defined Contribution Pension S 2025. .
S Z\ Z i ﬁﬂ P~
3 ,,f N //" WBE Oo\

.
‘.'\ : FINDU & CONMERCE
Ll Ity & LU

with the name of “ALFALAH GOPB ISLAMIC PENSION FUND”. The Trustee is hereby

nominated constituted and appointed as the trustee of the Pension Fu

agree that:

(a) the Trustee shall hold and stand possessed of all of the Trust Property that may from time to
time hereafter be vested in the name of Trustee upon trust as a collection of Sub-Funds, Individual
Pension Accounts, Approved Income Payment Plans or any other structures or plans as may be

_ related to the Pension Fund from time to time to provide the benefits under the Pension Fund, subject

as provided in this Trust Deed and the Rules;

(b) each Sub-Fund shall be a separate fund whose property shall be held by the Trustee on trust
for the benefit of all of the Participants holding Units of the Sub-Fund according to the number of
Units of the Sub-Fund held by such Participants, and such Pan1c1pan/tsﬁﬁaﬁmar1 passu inter se

/ ‘-\“_: DlPaﬂe




in relation to such benefit;
¥or (Trust) %

er’s, contribution to the
\Acotifitafid Approved

(c)  the Employer shall ensure timely transfer of emplé&’-éé'?:s aml‘ifém'
Fund on behalf of the each Participant. Balances in any Individual Pensio
Income Payment Plan shall be held on trust for the relevant Parficipant;

(d) the Employer has appointed “Punjab Pension Fund” entity through Punjab Defined
Contribution Pension Scheme Rules, 2025 to perform following functions on behalf of the Employer:
(i) monitor the Defined Contribution Pension Schemes,
(ii) establish and maintain online portal to facilitate the smooth opening of pension accounts,
(iii) acquire and analyze periodic reports from the Eligible Pension Fund Managers’
(iv) prepare and disseminate training materials for education of the employees regarding
understanding their role and responsibilities specified in VPS rules, selection from among
the Eligible Pension Fund Managers, opening of pension account, choosing or change of
allocation policy, understanding account statements, changes in personal information, and
change of Pension Fund Manager:
(v) provide separate updated lists to the eligible Pension Fund Managers in respect of the
participants status, such as employed , retired or died etc;
(vi) perform such other functions as specified in above mentioned Rules.

(e) each Participant shall only be liable to the extent of his Contribution to the Pension Fund and
no further liability shall be imposed on him in respect of the Pension Fund;

® the Trust Property shall be invested frq,rﬁ ime to time by the Trustee in accordance with the
Investment Policy prescribed by the Commi§éi§n d at the direction of the Pension Fund Manager
Further, all investment shall be in accordangéﬂg%i h Shariah as per guidelines provided by the Shariah
Advisor; and «fé‘“}; \_\‘%

~ \ =

N
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(g) the Pension Fund Manager {g}@p’manage,' .:g”' érate, and administer the Pension Fund
(including Sub-Funds) strictly in ac}cﬂgara’r'lcef with thé\gc’%isions and conditions contained in this
Trust Deed, the Offering Document the Eﬁéﬁ;'ﬁunjé{éj}eﬁned Contribution Pension Scheme
Rules,2025, the Agreement enter;’é‘l?gfo between thé;,}l‘Emp gerand the Pension Fund Manager, the
Regulations, the guidelines and i;\i)r\qﬁlars 1ssuedbytf1'e Comuession and Islamic Shariah as per the
guidelines provided by the Shaif'_i?bfAdvisor. =1

/ "~ DIRECTORATE OF IMDUSTRIES & CONNERCE
1.1.2  Assoon as may be practicableand after obtaining all applicable Approvals, the Pension Fund

Manager shall open participation in the Pension Fund through sale of Units of the Su

Asset Value, determined as per provisions of the Regulations OI\WE
Commission from time to time, to the Eligible Person. = !

: 3. RIZWAN A
1.1.3 The Pension Fund Manager may from time to time, with the consentiofisheNEd;
intimation to the Commission, frame operational procedures for the coRNESEMEE
Pension Fund or in respect of any necessary or incidental matter; provided that such procedures shall
not be inconsistent with the provisions of this Trust Deed, Supplementary Irmm\
Regulations, the Rules, Punjab Defined Contribution Pension Scheme Rules, 2025 2 0\
_ entered into between the Employer and the Pension Fund Manager, and SH{(Q;}A/] ives 2
&~ =7~ Circulars and Shariah guidelines issued by the Shariah Advisor. _!;' fo‘f y
; !iﬂjol’a%‘ﬁ"
\ %hles, iﬁcﬁ&

O / Pension Accounts, Approved Income Payment Plans or any structure or plan re

fouthe Pendt
_ (e
‘Y/ Pension Scheme Rules,2025, the Agreement entered into between the Employer and the fon

1.2 NAME OF THE PENSION FUND

: "'-j .. - 1.1.4 The affairs of the Pension Fund, including the Sub-Funds, Allocation 1dual




The name of the pension fund constituted under th:s Trust Deed
ISLAMIC PENSION FUND”.

1.3 REGISTERED ADDRESS OF THE PENSION FUND :

The registered address of the Pension Fund Manager]s Plot No. 14 I\TauTBOu’l’evard—BI%A Phase 6,
Lahore, 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.

nMmoeree

1.4 SUB-FUNDS

1.4.1 The Pension Fund initially consist of four Sub-Funds, to be called Alfalah GOPB Islamic
Pension Fund—Equity Sub Fund (the “Equity Sub-Fund™) Alfalah GOPB Islamic Pension Fund-
Debt Sub Fund (the “Debt Sub-Fund”), Alfalah GOPB Islamic Pension Fund-Money Market Sub
Fund (the “Money Market Sub-Fund”) and Alfalah GOPB Islamic Pension Fund-Equity Index
Sub Fund (the “Equity Index Sub-Fund”) (collectively the “Sub-Funds™) and may offer additional
sub-Funds with the approval of the Commission.

1.4.2 Each Participant of the Pension Fund will in turn be the holder of Units of the Sub-Funds in
proportions determined in accordance with the Allocation Scheme selected by the Participant subject
to the maximum Aggregate Exposure Limits mentioned in the Second Schedule of Punjab Defined
Contributory Pension Scheme Rules 2025 or, in the absence of selection by the Participant, the
Default Allocation Scheme, as specified in the Punjab Defined Contribution Pension Scheme Rules,
2025, selected for the Participant by the Pension Fund Manaver as stated in Clause 6.4.6 or, in certain
conditions prescribed under the Rules, of cash he‘:}d in an appropriate Shariah complied Bank
Account in the name of the Trustee or invest in Shﬁ’lﬂh cbmplled money market sub fund.

s ;‘ \ 2\

1.4.3  Units held by a Participant shall be no‘@radable\arxd\non-transferable to another Participant
/ person except in the circumstances prov:dpc{qrvthe Ruleéx

\&\
1.4.4 Employer on behalf of the each meglpant,arﬁﬂor Pamclpant shall only be liable to pay the

Net Asset Value of the Units of the Subﬁ;‘unds subscrlbed by\mm ‘and no further liability shall be
imposed on him in respect of any Sub~E uéﬁd 5 Umts‘helcf by him \U:ﬁts shall be issued only against
receipt by the Trustee of full paymem:therefor o \ \

" DIRZCTORATEOF IHDUSTRIES & COm A
1.4.5 Performance benchmark* a—p‘f:r“t’bkmmlséion Dlrectlve/L1rculz:rfReﬂulat10n as may be
amended from time to time will be followed. Furthermore, the performance benchmaljx- i
be followed in accordance with the Punjab Defined Contributory Pension Schemg,
the provisions of the Agreement entered into between the Employer and the Pen?r
as may be amended from time to time. {

2. GOVERNING LAW

the Companies Ordinance, the Compames Act, the Regulations, the Voluntary Periti
(VPS) Rules 2005, Punjab Defined Contributory Pension Scheme Rules 2025, Shariah Governance
Regulations 2023, the Income Tax Ordinance, 2001, and shall be deemed for all purposes whatsoever
e to incorporate the provisions required to be contained in a trust deed b
s , -"4—~\\‘_\._ . Companies and Notified Entities Rules (the Rules) and the Non- Banf/irg]\u inanc SCOm)
f Notified Entities Regulations (the Regulations), and in the event of any Cﬂ'lfhﬂhb [ﬂ‘&?@‘&ﬁ&w—

Deed and the provisions of the Rules, Regulations, Circulars and directivenof Gomimis he latfer) ¢
N\ _ shall supersede and prevail over the provisions contained in this Trust 'DsS>GEHT AvhRT Alte
' , Commission allows relaxation under its power given by the Regulations. The Fund sha¥l be subject
i

to the guidelines provided by the Shariah Advisor. However, matters related to Investment of seed
. L/ capital, retirement age, early withdrawal before attaining retirement age, options available on
attaining retirement age including withdrawal, asset allocation policy and maximum exposure limits
for high risk sub funds shall always be strictly in accordance with the Punjab Define Contribution

# R T
s i e 7|Page




2.1.1 Subject to the Clause 17.1 hereafter, apphcable betWeen the Pensm'_. ' nd Mana?_.er and the
Trustee inter se, each party, including the par‘trcnpants 1rrevocably submit to the exclusive
Jjurisdiction of the Courts at Lahore.

2.1.2 The terms and conditions of this Trust Deed and any Deed supplemental thereto shall be
binding upon each participant.

All the changes in the applicable laws, Rules and Regulations shall be deemed to
deed.

B OPERATORS AND PRINCIPLES

3.1 PENSION FUND MANAGER

3.1.1 Subject to Clause 7.4, the Pension Fund Manager to the Pension Fund s

Alfalah Asset Management Limited
Registered Office: Islamic Chamber of Commerce, Industry & Agriculture Building, 2nd

floor, ST-2/A, Block-9, KDA Scheme 5/;"C1ifton Karachi — 75600 -

Any change in the Registered Office c@ress f the Pension Fund Manager shat( notified

by the Pension Fund Manager to the/C & 1s$:|0,n the Trustee ap@¢hg[Fingn
the Punjab Government from time’ ro ﬁ\

or issue a supplemental trust deed fiog X 2N S. RIZWAN b ATE
\Z\ P e b e £ 2 IS TAN

3.1.2 The corporate profile of and u,pht;o date mformatmn regardmfT the Pension Fund Mangger as
of the date of the Offering Documentsha’l] be given 1n the Ofﬁer‘mw Document.
\C ,\

P

As of the date of this Trust Deed, ‘the Board of\Dm:ctors of the ‘}{en%n Fund Manager comprises of
the following: [ T4

TDIER £ CORITIERCE X

oy o “"— DAL IR LRSS S 1 0 (8 et
£ OF ety LRIER LT

Executive Independent/

/ Non Non-
Name Designation | Executive | Independent | Other Directorships

* Alfalah Insurance Company Limited
» Bank Alfalah Limited
* PIA Investments Limited and its below
subsidiaries;
a) Roosevelt Hotel Corporation N.V
b) Minhal France S.A.
¢) Avant Hotels (Pvt) Limited
* Institute of Bankers Pakistan
= Karachi Education Initiative
= Packages Limited
+ JS Bank Limited — Independent Director
« International Federation of Accountants —
Board Member Technical Advisor,
Member, Professional Accountant in
Business Committee
* DOW University of Health Sciences —
Mr. Khalilullah ] Non- Chairman Audit Committee

Shaikh Director | pxecutive | 19ePendent | 1o\ b IBA Research Unit (IIRU) —

Chairman — Research Oversight

Committee
* Gratus Solutions (Pvt.) Ltd. — Director/
Shareholder
* Gratus Consultants (Pvt.) Ltd. Director/

Mr. Atif Aslam Chairman Non- Non-
Bajwa Executive | Independent

Shareholder—




\ l?\__:_i-{ ! .l ./’ “
QW

Ms. ﬁ;{:sm Director ExI::;lt_ive Independent 3 _
‘ (01| '+ Exim Bank'of Pakistan/
= Privatisation Commission of Pakistan
* iibGroup Holdings WLL (CEO)
e iibCap Advisory WLL (CEO)
« International Investment Bank SA (Cape
Verde) - Chairman
» International Investment Bank LTD —
: Chairman
iz, Sohal Director Non—_ 30 * International Investment Bank SA
Sultan Executive | Independent (Djibouti)~ Chaifman
e iib (Mauritius ) Holdings Ltd — Director
« PMD Consult WLL — Director
« iib Management Systems — Director
* iib Holdings Portugal SA — Director
* Afrifiber SAS — Chairman
Mr. Khaled
Jamal Abdul : Non- Non- = Wateen Telecom
Rahman Director Executive | Independent |+ JCMI-UAE
Khanfer
Mr. Farooq Bitractor Non- Non- » Sapphire Wind Power Company Limited
Ahmed Khan Executive | Independent |  Triconboston
e Mutual Fund Association of Pakistan
Chief il s A
Mr. Khaldoon Executive Executive Non » Coeus Solutions Limited
Bin Latif Director |/ ﬁdep‘&ndent « I[IB Holdings
s EA - 1B Djibouti
-Q \ 2.\ .Y nf:s Textile Mijj e
/\:f \ ; \ - : s‘mdﬁ\\
32 TRUSTEE /& / de \\%/ \ ,47
' ,".-.")‘\nl i\ \\ ,}‘_‘ y.
\ %\

3.2.1 Subject to Clause 7.6, the, TJ:ustee of the Pens,ron Fu;ﬁ:l éhall be:

/ \ =
’)

Central Depository Company@ﬂlahstml,nmnted CDC) \ \
Registered Office: BIRECTORATE DF MinitTRice § \

U3t ‘\I'.'_ I"._‘: ‘,' l‘:J ‘-HI

CDC House, 99-B, Block ‘B’, S.M.C.H.S. Main

ra "—FF'ETSEHG}lrachi, Pakistan

Any change in the Registered Office address of the Trustee shall be noti d'ﬂ"ﬁ_ :
Commission and the Pension Fund Manager, without need to alter/ amend this trust de

ATE
supplemental trust deed. S. R \ZW‘P NOTR FiyB il
B.A. L.k e. e peye TN

[ ahad Lachid

3.3 INVESTMENT FACILITATORS

Alfalah Asset Management Limited shall nominate the person(s) to act as an Investient
Facilitators for assisting the Eligible Person to participate in the applicable Allocat:on Plaan llSt of
Investment Facilitators may be disclosed on website or in Offering Document. 7

3.4 AUDITOR

3.4.1 The first Auditor of the Pension Fund shall be Yousuf Adil, Chartered Accionntants. yvhose

. term of office shall expire on the transmission of the first annual report and accounts ts but may be

reappointed as may be specified in the Rules, Regulations, applicable Circulars, Directives from time
to time without need to alter/ amend this deed or execute a supplemental deed.

3.4.2 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,

9|Page



7
/

J

if any, prescribed by the Commission for this pj;rpose. \’ i‘

‘r—“..‘:'-}fi,f"..'T‘,‘.T,:."'f_ rust) ,
343 The Auditor shall hold office until transmission, of theannua porgal;ld ac'fcounts. The
Auditor shall be appointed for a term of one year (except the first'Auditon whose first term may be
shorter than one year), but no Auditor shall be appointed for such number of consecutive terms as

may be decided by the Commission from time to time.

3.4.4 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.

3.4.5 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 and the Trustee. Section 247(6) of the Act will apply to the Auditor mutatis mutandis.

3.4.6  Appointment of a partnership firm as the Auditor shall be deemed to be the appointment of
all persons who are partners in the firm from time to time.

3.4.7 The Auditor shall have access to the records, books, papers, accounts and vouchers of the
Trust, whether kept at the office of the Pension Fund Manager, Trustee, Custodian, Registrar or
elsewhere, and shall be entitled to require from the Pension Fund Manager, the Trustee and their

; : : A . .
directors, officers and agents such information arpd_: eXplanations as considered necessary for the
performance of audit. &

/

&\

/ \{F 4’; r,\\

3.4.8 The Auditor shall prepare an auditor"—-é{rbp{)rxrif{'a@{:c)rdance with the requirements of the
Rules, the Regulations and other Applicabic;-»’i;g\yﬁ for trﬁg‘fﬁ;‘ti_SSion to the Commission, the Trustee
and the Participants. S/ \

~ \ D
QD \ -‘—\_
/ L LD

.

gy 4 ¢
/> 4 \ S

/T SRS \ =\
3.4.9 In case the Rules or other App,-l”iv{;’;_b‘fe La}vs i'é'lating 'E‘Q%iﬁpointment of auditors of pension
funds are amended or substituted, the_é;%’eﬁded Rules or,b;ther Aﬁbﬂgable Laws, as the case may be,
shall be deemed to become part of j;h;@‘\’_T/rust De‘édl_viighéﬁt the ne{d 'Ek{execute a supplemental trust
deed. J& 4 \ |
£ DIRECTORATE UF [N0USTRIES & COUMERCE N

Y
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ension

1

3.4.10 The Commission shall monitor general financial condition of the P und, dnd, at it
discretion, may order special audit and appoint an auditor who shall not be the pxiarhal YOCATE
the Pension Fund, to carry out detailed scrutiny of the affai of the Pension Fné, prévidedif PUBLIC
S | e e o | Sokid ks U mad olbu R aly
Commission may, during the course of the scrutiny, &ﬁacﬁ ﬁltemrders and give directigns as
= ."ﬁ';.',\ » . . . .

Pension Fund Manager to do or to abstain from

it may deem appropriate. On receipt of the spe%
i

compliance which shall be complied forthwith/sptake s&f‘hqi e ;

deem fit. ¥ g,
em f1 ix faf.y ,
.\,7\ 2
3.5 LEGAL ADVISER ‘\‘\\:2-35?

3.5.1 The first legal adviser of the Pension Fund shaﬁb"és;(
\‘—‘ o p——
,A- . Mobhsin Tayebaly & Co
" 1st Floor, Dime Centre, BC-4, Block-9,
- Kehkashan, Clifton, Karachi-75600, Pakistan.

3.5.2 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 supplemental
trust deed.

3.6 SHARIAH GOVERNANCE/SHARIAH ADVISORY SERVICES
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All activities of the Fund shall be undertakéin in accordance 7with prmmples of Shariah and
Guidelines as provided by Shariah Advisor and any Slriari-ah'deérhant:' ramework ls@ed by SECP.

The Shariah Advisor has been appointed by “the Pen510n E‘iﬂ‘i Manaaer w_ho_.shall_advnse on the
matters relating to Shariah Compliance. The Shariah Advisor as appomted for a period mutually
agreed between the Pension Fund Manager and such Shariah Advisor, as disclosed in the Offering
Document and may be re-appointed on completion of the term. The Pension Fund Manager may
terminate the agreement of such Shariah Advisor and appoint a new Shariah Advisor in its place
under intimation to the Trustee, without the need to alter/ amend this trust deed or issue a
supplemental trust deed. Provided that till the appointment of new Shariah Adviser, the existing
Shariah Advisor shall continue to perform his duties. Provided further that the Pension Fund
Manager may inform the Commission at least one month in advance for change in the Shariah
Advisor. Role and responsibilities of the Shariah Advisor will be detailed in the Offering Document.

The Shariah Advisor shall advise the Pension Fund Manager on matters relating to Shariah
compliance and recommend general investment guidelines consistent with Shariah and regulations
issued by the Commission. Any verdict issued by the Shariah Advisor in respect of any Shariah
related matter would be final and acceptable to the Trustee, the Pension Fund Manager, the
participants and other parties. In case of any dispute between the Shariah Advisor and the
management, the matter may be referred to the Shariah Advisory Committee for resolution routed
through Islamic Finance Division of SECP.

3.6.1 The Shariah Advisor Shall:

a. Provide technical guidance and support on various aspect of Shariah so as to enable the
Pension Fund Manager to operate the Fund as a Shariah Compliant Voluntary Pension
Scheme.

b. Recommend general investment guidelines ¢ansistent with the Shariah. Any verdict issued
by the Shariah Advisor in respect of any Sh’arla\h related matter shall be final and acceptable
to the Trustee, the Pension Fund Managef Sthe ! Unit Holders and other parties related with
that matter. f:: u“‘-

c. At the end of Annual Accounting Pen@i ue @ certificate, to be included in the Fund's
financial reports, in respect of Shanaﬁi@ﬂ'mphancezof the preceding year's operation of the
Fund and the Shariah Advisor mayAc duct such, audlt or other investigation as may be
necessary for the issuance of the -&mﬁcate The \P’enmon Fund Manager shall bear the
expenses of such audit or mvesn&ahcn if tfhe/ Sharlah adyfscr finds it, with evidence, negligent
or guilty of willful breach of duty i

d. Co-ordinate with the Pensm,nr:FulI/ld Manager m drawm& ﬂpkf this Deed and supplement

thereof, Offering Documem a‘gd other related material dégu ents in accordance with the

Shariah perspective.. /7 DIRELTNGETE 05 IHDUSTRIES & Patine ERCE

e. Do the research as approﬁﬁé‘t‘e“faﬁﬁ—ﬁﬁr“pmmmmv'of 1nvestment§A;(F h.@
Advisor will then decide as to which criteria are relevant to be used in the c‘p o:f?ﬂalu\ 5 X
Markets and the instruments available therein, and which need to be moﬂiﬁed/aﬁ,d d/e \V

f.  Certify that all the provisions of the Constitutive Documents of i@ Fund and
Investments to be made on account of the Fund are Shariah complj .':}gt!\%l;p‘t
criteria.

Evaluate and advise upon all new financial instruments as and wh‘er?p
Shariah permissibility.

aa

Determine the methodology for calculation of “Hargjmﬁ[c;n-;g’_' |
cash flows included in the income and cash flows of the com ﬁ\?ﬁ i
from activities not in accordance with the principles gftl%
<. Fund Manager the criteria for selecting the Charities re S/
- - whom such sums shall be donated.

percentage of income and
oh(E AGhE has invested
derecoRmEnd % the Pension

TN s o
r'?é’le\fant“i)aklstam laws to

P

4. CHARACTERISTICS OF THE FUND

‘Y/ 4.1 ELIGIBLE PERSONS

———

Subject to the Rules, Eligible Person (herein refer as Participant) means such person as defined in

11|/Page



the Offering Document. -< Al

42 PROCEDURE FOR OPENING INDIVIDUAL PENSIQN';

'S

i Bt memserat: 3 r-':.:mw e X .
4.2.1 The Pension Fund Manager shall be tesponsible for-obtainine—al-Approvals required in
connection with the Pension Fund.

4.2.2 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.

4.2.3 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. Details of these arrangements shall be disclosed in the Offering Document.

4.2.4  The Pension Fund Manager shall decide to ensure that Prescribed Application Forms can be
obtained in either hard copy or electronic form from the Pension Fund Manager, the Authorized
Branches of Pension Fund Manager and Investment Facilitators and/or downloaded from the Pension
Fund Manager’s website.

4.2.5 Each applicant, in case of account opening through Physical Forms, shall obtain a receipt
signed and stamped by an authorized officer of the Pension Fund Manager acknowledging the receipt
of the application and copies of other documents preseribed therein.

fax N\
4.2.6 If an application received pursuant to c1au$g§3¢.e is\found by the Pension Fund Manager or
Registrar to be complete and correct in all materjal regp t@,_\he Pension Fund Manager or Registrar
shall advise the applicant in writing of the 0P¢@a of tha\:?rgb‘licant’s Individual Pension Account

with the Pension Fund Manager and shall alsoﬁﬁhm the N’i_‘c;cation Plan opted by the Participant
%y “ X,

: : /R \ ‘o
with detail of Sub-Funds. Py <= A&\
15/ S0 \=\

4.2.7 The Pension Fund Manager may deg?de to aic:;'c;jep;c épﬁl"icatiblfi@?fpr opening Individual Pension
account through electronic means subjecy/to the"'c_;\pndit‘itdﬂ's of Cystomer Due Diligence (CDD) /
Know Your Customer Policy (KYC), specified by fﬁeﬂéﬁmmission\hrc\gh notifications / circulars

» Rllesy Resgulations, Sc. 7 RIONTE OF OUSTRES 6 oo\

il

4.2.8 The application procedure described in Clauses 4.2.1 to 4.2.7 may be altered by the Pension
Fund Manager from time to time in consultation with Employer or Punjab Pensierr] uz‘dmb_ehalf
of Eligible Person and with the approval of the Commission, where required?f@ﬁ é’x@'ﬂaqll
be announced by the Pension Fund Manager from time to time throug q@; ebsite 3 gl

deemed to correspondingly alter the provisions of Clauses 4.2.1 to 4.2.7&&5@‘( theMeegdito &
a supplemental trust deed. 1= N,y R

4.3 CONTRIBUTION PROCEDURES

4.3.1 A Participant and/or their Employer, shall endeavor to make contributid
installment, as the case may be.

= TE—{“
e, 4.3.2 The Pension Fund Manager shall directly or ‘g"r%ugthe Registrar send an gc%;g._owledgement
' of receipt of each Contribution along with a statemengof aagp *:—'ﬁé Fﬁ?‘figﬂa(ﬁ‘%tiwéfhin one week
i O :

% ; S . e Y 1)
= ofthereceipt of the Contribution or any other frequency as. présé#ibad ':‘tﬁq.‘gpmmission from time
F 2 /2 to time. pRREs

(“ 433 The Pension Fund shall offer Takaful Policy 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 Takaful Policy may be
charge to the Pension Fund.

S
W =\



4.3.4 The Pension Fund Manager may decide to accept cc
consultation with Employer and the Trustee

4.3.5 Any alterations to the conmbutlcm procedure enuncrated m‘Clauses 4 3. ﬁ to 4.3.4 arising out
of amendments to or substitutions of the Rules and/or the Income Tax Ordinance, 2001 and/or the
Income Tax Rules shall be announced by the Pension Fund Manager from time to time on its website
and such alterations shall be deemed to correspondingly alter the provisions of Clauses 4.3.1 to 4.3.4
without need for executing a supplemental trust deed.

4.4 INDIVIDUAL PENSION ACCOUNTS

4.4.1 The Pension Fund Manager shall assign a unique Customer ID to the Individual Pension
Account of each Participant. Such unique Individual Pension Account number shall be issued in line
with the criteria prescribed by the Commission.

4.4.2  Contributions received from Employer on behalf of any Participant by Trustee in cleared
funds on any Business Day shall be credited to the Sub-fund(s) in accordance with Allocation Policy
as per the Punjab Defined Contributory Pension Scheme Rules, 2025 and the Pension Fund Manager
shall allocate such number of Units of the relevant Sub-Funds. The Units shall be allocated at Net
Asset Value notified by the Pension Fund Manager at the close of that Business Day.

4.4.3  Contributions shall not be treated as having been received from Employer 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 «r{eceived.

\
4.4.4 If any Contribution is received from ,E@plo er on behalf of any Participant by in cleared
funds on a day which is not a Business Day, ,:'&'W\ll treated as having been received on the first

following Business Day. / oS ,’ \'ff/\
< / 2
.50 \ N\
4.5 CHANGE OF PENSION FUN@U% PENSfON F_UND MANAGER BY PARTICIPANTS

4.5.1 Participants shall be entitled’ t@t,ransfé;rrﬁls pensroﬂ\accbunt in accordance with the terms of
this Trust Deed the whole of their Iriﬁiﬁldual Pensmnﬂccountf,thh ALFALAH-G /jBJSLAMIC

PENSION FUND to a pension, ﬁmd managed\by arother peg‘smn fund ma Qﬁu’tﬁ *’V:,
Employer has made similar arr, ngemenﬁ \ ; f SRLE

,’a T 15 O HOUTAES £ R \ ‘f*"’ f"’%‘“” N
4.5.2 Upon leaving the service before attaining the retirement age, the%?m@ant 2y
mformmw the Punjab Pension Fund in wrltmg, opt to no longer be sub_]ect‘tp ru ésﬁap fe? hi B i

C rd
4.5.3 No charge, whatsoever called, shall be deducted for any transfer of a Pa
Pension Account to a pension fund managed by another pension fund manager.

4.5.4 The Pension Fund Manager shall use any cleared funds received fer
Participant’s Individual Pension Account from a pension fund managed by an:
manager to purchase such number of Units of the relevant Sub-F uné%s detern
with this Trust Deed and the Units shall be purchased at Net Asset %al PZ%

ed i m&m@@ﬂ‘é{
B Da hich such cleared fund d by the T | PGTARY PUBLI
usiness Day on which such cleare nds are received by the rustge s 1__ _ﬁ Dl S TAN

4.5.5 If a Participant desires to transfer his Individual Pension Account, the La}r_‘ticipant shall
oyer, the name of
the new pension fund manager, the name of the new pension fund, the individual pension account
number with the new pension fund manager and the Units or Amount held in the Participant’s
Individual Pension Account to be transferred. The application shall be given in a form prescribed by
the Pension Fund Manager through the Offering Document.




Fund Manager or from one Pension fund to another Pension fund shall o
discretion of the participant and the notice for the change of the Pension Fund\} anagepor Pension
fund, shall be sent by the participant at least seven working days' before the e ,_t_i‘v'é:"’aéifé of the
proposed change and the Pension Fund Managers shall-record-sueh-transactions-as-transfer—n-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.

take ,place as |per

4.5.7 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 asset value notified at the close of the
working day, of the receipt amount, on such percentage according to the specified allocation policy
selected by the participant or default allocation policy if no allocation is selected.

4.5.8 In the event the Commission cancels the registration of the Pension Fund Manager as a
pension fund manager or discontinues the authorization of the Pension Fund, in each case in
accordance with the Rules and other Applicable Laws, the Pension Fund Manager shall, as soon as
practicably possible thereafter, transfer the Individual Pension Accounts of the Participants to
pension funds managed by other pension fund managers as selected by the Participants or as directed
by the Commission or the Employer.

4.6 REGISTER OF PARTICIPANTS

4.6.1 The Pension Fund Manager shall perform the Registrar Functions directly or it may appoint
a Registrar for such purpose, but in each case the responsibility for performing the Registrar
Functions shall be that of the Pension Fund Manager itself. Where the Pension Fund Manager
appoints a Registrar for performing the Registrar Functions, the Pension Fund Manager shall ensure
that the Registrar complies with all relevant provisions of this Trust Deed and the Rules.

4.6.2 The Pension Fund Manager or, as the'case may be, the Registrar shall maintain the Register
at their respective registered office. )

A

f?/‘-\.‘
sy

f h.

4.6.3 The Pension Fund Manager shéﬂ ﬁlalﬁtam \a register of participants of the pension fund and
inform the Commission of the addl}es’swhere the remster is kept.

7 'S/ £ ﬁ"\‘ 3
4.6.4 The Pension Fund Manag F'shall ensure thatthe Regisp#a fdlg e %& nable times during
Business Hours give the Tmsteq‘and its: representatwe:sa g5 t@ the R ’ \l"«aﬁi@ all subsidiary

documents and records or cemﬁed coples thereo,f and t@ g ‘E ,I./he same wi l”r 0 N@tﬁ&aut notice and
f

without any charge. The Cg’m‘n;nssmn may however at anys e ﬂg sctdfemoyes GheRs % possession
of the register without any Qrm_nongc. \ 23 % _0 .‘!’ 1
" DIRECTORATE OF INTUSTR ;':E;-_lr' En_ (’d:/'

4.6.5 The Registrar shall within seven working days of YéeziVing. 2 Surifit

Participant, give to such Participant (whether by post, courier B} otg ih €1&oechic means) details
of such Participant’s account in the Register. Such service shall be prov ded fred of charge to any
Participant so requesting once in any financial year. The ns‘en—g?'u rvadtr ﬁﬁy *with the
approval of Employer, prescribe charges for servicing any additional requésts. T e degas Bﬂcharges,
if any, shall be disclosed in the Offering Document or in MM Faf gqgg,D_ocument
from time to time. B ALLB.,, AR TN

Py /

4.6.6 The Register shall, in respect of each Participant, shall contain the infdfmlation required by
or under the Rules, the Guidelines and such other information as may be specified by the

fCommlssmn from time to time or required by the Pension Fund Manager and at the«mmeum, may
contam the following information: o

a) Registration Number;

b) Individual Pension Account Number; & N

c¢) Full names, father’s name, residency status, CNIC number (in respéctwnf _Paklstam
Nationals)/ NICOP number (in respect of Overseas Pakistanis), National Tax Number
(NTN) if applicable and address of the participant;

14|Page



d) Date of Birth and Gender of the Participant;

e) Complete record of the amount and date of each contribution paid by i Emﬁlbyer

f) Date and Amount of the incoming and the outfromﬂ transfers fotrnNJE I Gommeree

g) The number of Sub-Funds Units Allocated and Standing in the. nam&of-ﬂw—paﬁrcrpzmt in
the Individual Pension Account or Approved Income Payment Plan balances;

h) The date on which the name of every participant was entered in respect of the Sub-Fund
Units standing in his/ her name;

i) Tax/ Zakat status of the participant;

j) Next of Kin;

k) Record of Specimen signatures of the Participant;

1) Information on retirement of the participant and the payments made or to be made;

m) Information on death and transfer of account to heirs; and

n) 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 Plan.

4.6.8 Any change of address or status of any Participant shall forthwith be notified in writing to

the Registrar who, upon being satisfied with the supporting evidence provided therefor, shall update
the Register with the change.

4.6.9 The Participant or his successors (in case of death of the Participant), as the case may be,
shall be the only persons to be recognized by the Trustee, the Pension Fund Manager and the
Registrar as having any right, title or interest in or to the Units held by the Participant and the Trustee,
the Pension Fund Manager ‘and the Reglstr,ar may recognize the Participant as the absolute owner
thereof and shall not be bound by any no‘?é@to the contrary and shall not be bound to take notice of
or to see to the execution of any trust, ew;ce% s he}e required by any court of competent jurisdiction.
\ 7 T

1but10{1’i;;ae been recelved by the Trustee in cleared funds

4.6.10 Upon being satisfied that any GZ)

physically or eIectromcally thaat’:shall constltute ewd/ence of the
Individual Pension Account orggpproved Income PaymentPlan ba
the Participant and shall conta)n’ such other mfonnatlon as:may b :R}‘

o) \ 1P
Employer from time to tlrpe /i NN 7;9-

———

I.I F‘ 'r_:'i'"'\"' STrRIER 3§

= # G | | r* ‘
4.6.11 While making payment of the benefits trom ihe Pension F u
Fund Manager shall ensure that adequate description of the reasons

retirement, disability, death benefit) is mentioned in the Register.

4.6.12 The Pension Fund Manager shall ensure that the information on the Register shall remain
accessible for three years after the last amount in relation to the Pension Furd yable to the

Participant, to any other pension fund manager nominated by the Participant to sthich jj_l ivi
Pension Account has been transferred or to any heirs or nominatédsu ﬁ : i

- |
REES PG S. RIZWANADVOCATE

/7Z5. 47 DATE OF RETIREMENT

G ‘ 4.7.1  The Retirement Date of each Participant shall be as disclosed in the Offering Document.

4.7.2  If a Participant suffers from any of the following disabilities which render him unable to
/" continue any employment, he may, if he so elects, be treated as having reached the retirement age at
"W/ the date of such disability and all relevant provisions shall apply accordingly, namely:

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




(b) loss of eyesight;

() deafness in both ears; ‘
(d) severe facial disfigurement; | ‘;, SRiipnt DNFOCQT | Wiuist
(e) loss of speech; T
€3] paraplegia or hemiplegia; i
2) lunacy;
(h) advanced case of incurable disease; or
(i) wounds, injuries or any other diseases, etc., resulting in a disability due to which

the participant is unable to continue any work.

4.7.3 Subject to the requirement of the Rules, the Employer shall confirm any disability specified
in Clause 4.7.2 happened with any Participant along with the mode of disbursement to such
Participant. A doctor’s assessment certificate confirming the said disability shall be required

4.8 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 Individual Pension Account in the lower volatility scheme,
which shall earn the rate of profit paid to depositors for deposits of a similar maturity by a bank
selected by the Pension Fund Manager in its discretion. The Participant shall then have the following
options, namely: 5
P

\
m'

f

(a) withdraw such percentage of amount \0
the Offering Document; and S ﬂ\

.\!
C

l\ns Individual Pension Account as specified in

/' s
(b) to use the remaining amount tq pu rchase an__aphuity from an Insurance / Takaful Company

of his choice; or 3 § /
iy A \ ',, \
,“‘. e C
(c) to enter into an agreement w1th the’ Penslon E und/ Manaoer to wp‘@a@&m@;@mammn
amount in monthly installments acc;afrdmg toan mcome pgy-ment plapéds Fﬂe HRtWEEn

Employer and Pension Fund. M ager. Detaﬂs of the Ap{ir.o ed Inc
disclosed in the Offering Docuh}’em.afnthe_plan.b“%

ne g FA R e
Ut [HOUSTRIES £ ontiricner
LI el | ....‘ & Ll |r.|w-..
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(d) the transfer of an mdmduampayment plan accou

plan shall only take place once in a financial year and notice for the charge] @wﬁym fiame of
new Pension Fund Manager and the income payment plan shall be sent b)f t g
seven working days before the effective date of the proposed change.

(e) At the expiry of the Approved Income Payment PIau@c-Jc-hn; X
Participant shall have option to use the outstanding balance in hls/hz?-2 qu‘w d
purchase an Approved annuity plan from an Insurance / Takafulgqmgagyg afdristites
buy an Approved income payment plan for another term and/or to w;thdram ! Tﬁ&?ﬂl?‘ryﬁ]ﬁhis/her
account subject to the conditions laid down in the Income Tax Ordinance’
rules, the annuity purchased may be single life, joint or survivor life, level (wil
. period), increasing, investment -linked and retail price index linked or with a Z
. as may be offered by the Insurance / Takaful Companies.”

/=% 7 49  WITHDRAWAL OF FUNDS BEFORE RETIREMENT G 2 2

4.9.1 Withdrawal of Pension Fund before retirement shall be in accordance with the?unjab Pensron
/ Fund Rules, 2025 and Income Tax Ordinance, 2001 and shall be disclosed in the Offering Document.
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4.10 BENEFITS ON DEATH BEFORE RETIREMENT

of the Participant’s death is given in writing to the Pensaon Fund Manaﬁer by the PunjabT’ensmn
Fund or 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 rate of profit paid to depositors for deposits of a similar maturity by a
bank selected by the Pension Fund Manager in its discretion or invest/ transfer in the Money Market
sub-fund

4.10.2 The total amount in the Individual Pension Account of the deceased Participant shall be
divided among the nominated survivor(s) according to the succession certificate issued in accordance
with law for the time being in force and each of the nominated survivor shall then have the following
options, namely:

(a) withdraw his share of the amount subject to the conditions laid down in the Income Tax
Ordinance, 2001 (XLIX of 2001); or

(b) in accordance with the Rules, transfer his share of the amount into his existing Individual
Pension Account with the Pension Fund Manager or his new Individual Pension Account or his
income payment plan to be opened with the Pension Fund Manager; or

(© if he is aged ﬁﬁy five (55) yearsor ore, use his share of the amount to purchase an
Approved Annuity Plan on his life from /mﬂnsura\nce / Takaful Company or

(d) if he is aged less than fifty- ﬁw:@ 5) years ’ﬁse his share of the amount to purchase a deferred
Approved Annuity Plan on his life 'fggrm an Insur:ance / Takaful Company, to commence when he

reaches the age of fifty-five (55) yea ‘rs or later. ?- A
Payments at (c) and (d) above w?ll be made” dlrectly by the Trustee to tpaf,;' EﬁeﬂTal\aﬁJl
Company without tax deductlonm’che mstrucnon of t}\e»PQ,T\lSIOn Fund W@% = > 40!‘ 5
’ ‘\ PN e \ 7~ p cﬂ' 5
\ }’ EL Y S 4 /
X
4. 10 3 Death benefits pald Fo}ur:cessors of “a Partlmpant }qde&ny gro p;hf
enefr\s paybie|

in consequence of the death of any Participant may, subject as her i
such evidence as to his title as the Trustee and Pension Fund Manzgje&a?:]] thm 4:
rights under Clause 4.10.2; provided that the Pension Fund Managez ot @ BhiSied shial
or be involved in any manner whatsoever in any disputes among sach.éxbcory)

e successors and/or the rest of the legal heirs or the legal representatives o?the deg eas

ol provided further that all the limitations, restrictions and provisions of this Trust

: ‘ withdrawal of funds before retirement shall be applicable shall be apphcable to  withy

=\ T..ctee /i toClause 4.10.2(a).

w[ , 411 INSTRUCTIONS FROM PARTICIPANTS

‘ﬂ(/ All the instructions from a Participant or his, executors, administrators or suwg@gg;_ with regard to

this Pension Fund shall be in writing or such other means as may be offered by the Pension Fund
Manager.

17|Pa
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412 VALUATION OF ASSETS \

\
Assets of the Pension Fund shall be valued in the manher spec1ﬁed in the Ru&g‘v.zﬁéﬁiéy be required
by the Commission from time to time. ‘

NINerce |

4.13 FREQUENCY OF VALUATION AND DEALINGS

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

4.13.3 Contributions from Employer on behalf of Participants and requests for withdrawals and
transfer to other pension fund manager will be received on all business days.

4.14 MODE OF ANNOUNCEMENT OF NET ASSET VALUES

4.14.1 The Net Asset Value of Units determined by the Pension Fund Manager shall be made
available to the public at office of the Pension Fund Manager. The Pension Fund Manager may
arrange to publish the Net Asset Value on its website.

4.14.2 Any sum or Unit price computed under this Trust Deed shall be rounded to the nearest four

decimal places or as may be amended in the Offering Document.

415 PAYMENT OF PROCEEDS /é‘\ :
/o A

/.
=~y :
/\ <\

4.15.1 The amount payable on thhdrawab shamﬁe pa1d to the Participant or, in accordance with
this Trust Deed, to his, executors, adm,fmst.fators or successors according to the succession certificate
by transfer to their designated banker\ék Insurance / Takaful Company, as the case may be, not later
than the sixth (6th) Business Day ffom the date of presenTanon of the duly completed application for
withdrawal at any Authorized Braneh The Pensmn Fund: Mar\ager shall ensure that adequate records
in respect of the reason for any~ }ﬁaymcnt made are ma.lnia\ned At the written request of the
Participant, the Pension Fund’ Mgmager may\atﬂs d;scretlbp (h}:§ shall not be bound) advise the
Trustee to pay proceeds throﬁnh ﬁﬁmevthcr-mod >of paymen _(ot r than cash).

S e

\

4.15.2 In the event that any withdrawal request or request to transfer the Particj
Pension Account is incomplete in any respects, the Pension Fund Manager/o}
inform the Participant of the discrepancies within one week of the receipt of tﬁe I
shall not be made unless all discrepancies have been removed.

4.15.3 In the event requests for transfer or withdrawal from the Pensi
redemption of Units on any day in excess of 10% of the issued Units of a
or withdrawal requests so in excess may be deferred in accordance w1tH\'
Clause 8.4 of this Trust Deed.

successors according to the succession certificate, or in accordance w &? \NSK :
designated banker, Insurance / Takaful Company or another pension funﬂ thegasey
its mail to the Participant’s or, in accordance with this Trust Deed, to hls eheeums-,
or successors’ address for or of any moneys payable in respect of the Participant’s I d'

Account shall be a good discharge to the Trustee and the Pension Fund Manager in r
moneys.

S pect of such

4.15.5 The Pension Fund Manager may decide to make payments throunrh electronic means upon
satisfaction of the Trustee. .




4.15.6 The method for payment of proceeds given in 4 15.1 to 4.15.5 shall bject to change due
to any changes prescribed by the Commission under the Rules and such changtsishall be deemed to
become part of this Trust Deed without the need to e\ecute any supplemental 5t deed..

4.17 DISPOSAL OF HARAM INCOME

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

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 according to the succession certificate, 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

Total Expense Ratio of the Pension Fund shall be computed and disclosed by the Pension Fund
Manager in Offering Document in the follow1n0~manner

(a). Total Expense Ratio, excluding Takaful p]g*g:rnes and Government taxes and levies;

(b) Total Expense Ratio, including Takaful g_hgfgég 4l?,_t:l’t\excludmg Government taxes and levies; and
s / % | »:' ':;\“

(c) Total Expense Ratio, including Takafﬁf charges as @é‘ﬂ as Government taxes and levies.

Total Expense Ratio, excluding Takaftﬂ" c’harges and Govemment taxes and levies of each Pension

Fund managed by the Pension Fund’ Manager shall be SLIb_]GCt ‘to the maximum limit as specified in

Agreement and disclosed in the Offerlpb D0cument ’7: \
\
5.2 PENSION FUND MANA@ER MANAGEMENT }?EE\
/= (RECTORATE OF WOUSTRIES & COUMERCE \

5.2.1 The Pension Fund Manager shall be entitled to remuneration for its services out of the Trust
Property by way of an annual management fee. The basis of chargeability of hall
be disclosed in the Offering document and shall be subject to the maxim @i the
Agreement executed among the Pension Fund Manager and the Employ;’ %Q‘ - 0\

¥\

5.2.2 The remuneration shall begin to accrue from the date of pa 2 i
Capital Units subscribed by the Seed Investors in such manner as to & c
undertaking given to the Commission by the Pension Fund Manager pu %‘@ to Ruieg.

Rules (the “Contribution Date™). In respect of the first and the last e’g}uhﬂug_ )
remuneration shall be prorated on the basis of the actual number of days durin @ﬁbﬁmﬁoﬁ hich
such remuneration has accrued against the total number of days during such perlod

5.2.3 The remuneration due to the Pension Fund Manager shall be ﬁ%
daily basis and paid to the Pension Fund Manager monthly in arrears within 15 days fo
end of each calendar month in accordance with Clause 5.6. At the end &f GRCI'ZA_B,CALN

7: reconciliation shall be conducted for any overpayments or underpaymeriis &flmbnBedi{By ' Ytd)’ theLiC
- Pension Fund Manager for that Accounting Period and within 15 days of the 5?1%“6?1%’1 " :

Period any overpaid amount shall be refunded by the Pension Fund Manager for the 4fcount of the

/ y Pension Fund or any underpaid amount shall be paid to the Pension Fund Manager out of the Trust

ry / Property.

5.2.4 In consideration of the foregoing, and save as expressly pr0v1dem Trust Deed, the

',’——.,_\
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“'54  FORMATION COST

Pension Fund Manager shall be responsible for the pa}ment of all expenses '%urs from tiléne to
time in connection with its responsibilities as Pension Fund Manager.: The Pensign Fund Mamaoer
shall not make any charge against the Participants or against the Trust Prope % orragamst any
Individual Pension Account for its services or for its expenses, except such expeu&giasmpLGssly
specified in the Agreement executed among the Pension Fund Manager and the Employer and as
allowed under the Rules/ the Regulations, to be payable out of Trust Property. In the event that a
Pension Fund Manager erroneously makes an incorrect charge, the Pension Fund Manager shall
immediately notify the Trustee and the Commission and credit the incorrectly charged amount to the
respective Sub-Funds, at its own expense.

5.2.5 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.

5.3 TRUSTEE REMUNERATION

5.3.1 The Trustee shall be entitled to a monthly remuneration out of the Trust Property based on
an annual tariff of charges annexed hereto (Annexure “D”) and approved by the Commission, which
shall be applied to the average daily Net Assets of the Pension Fund during such calendar month.
The remuneration shall begin to accrue from the date of payment in full for all Seed Capital units
subscribed by the Seed Investors, including the ?ension Fund Manager. For any period, other than a
full calendar month such remuneration shall be &P rated on the basis of the actual number of days
for which such remuneration has accrued /flc,ﬁs the total number of days in the calendar month

/ c.
concerned. Sy ‘», e\

Q‘ £\ 'f/" _
5.3.2 The remuneration due to the T/@eé shall be~ Zalculated and accrued on a daily basis and
paid to the Trustee monthly in arrears wiltl{m 15, days followmg the end of each calendar month in
accordance with Clause 5.6. At the enchfeachAccountmg’—Penod areconciliation shall be conducted
for any overpayments or underpa,yments of remuneratmn gald or payable to the Trustee for that
Accounting Period and within 15 “sfays of the end of/ 'the Accountmrr Period any overpaid amount
shall be repaid by the Trustee fOrﬂm account\of the Pension \Funa\or any underpald amount shall be

paid to the Trustee out of the TruSt-Propufyf-—— reme— ) \,._\N ,q ,}\\
DIRECTORATE OF iDUSTRISES & CORMERCE \ x.LL""
N B

5.3.3 In consideration of the foregoing, the Trustee shall be responsg;le for iﬁgp e
expenses incurred by the Trustee from time to time in connection wlﬂ’l [ts dutles : ustd
Trust. The Trustee shall not make any charge against the Partlmpantkﬁr% ai;gs '
or against any Individual Pension Account for its services or for its e?; es, e\{%g

as are expressly authorized to be paid out of the Trust Property under th pro isions (ﬁih
this Trust Deed. '%

rustes

5.3.4 The Trustee shall bear all expenditures in respect of its sed etanal and O(E: space and
professional management, including all administratiyfseiicas §ce with the
provisions of this Trust Deed.

S. RIZWAN ,VO AR
L.B. NQEARY PUBLIC
5.3.5 Any change in the remuneration of the Trustee aoreeéﬁ@%hﬁ hﬁ/ Manaqaf ’shall

require the prior approval of the Commission.

.. Formation Costs not exceeding one and half percent (1.5%) of the Seed Capital of eaéﬁlﬁjﬁﬁgnd or

as agreed with the Employer, can be charged to the Pension Fund and shall be amortized over a
period of five years and shall not include any marketing, sales, promotional or educational,
communication or any 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 and amortized over a period of five years.
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5.5 OTHER EXPENSES \%S

Other expenses that shall be chargeable to the Penswn Fund i accordance ClaLlse 5.6 shall
include: | i g L S !

a) brokerage and transaction costs solely related to investment purchases and sales of the Trust
Property; '

b) legal and other related costs incurred in protecting the interests of the Pension Fund or the
collective interest of the Participants;

c) bank charges and financial costs related to financing for withdrawals or transfers in relation
to the Pension Fund, shall be as permissible under the Rules;

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 Pension Fund
Manager (for management of Fund), if any, byt'not any fines, charges, sanctions or penalties
asserted by the Commission against the ,ens n Fund Manager or any of its related
companies in relation to the Pension Fund ,@d

g) charges and levies of stock exchange, n?/o'ﬁ c{engmg and settlement company and custody
charges, including Central Depositary § s any bf’Pﬁkwtan Limited charges, if any:

h) Shariah Advisor’s fee; j “-’ \ S\

i) Any amount which the Shariah Ady‘lﬁ%r ’r/ﬁay declare t@be Haram and to be paid to Charity;

j) All expenses incurred by the Tru;tee in effegmo the rb«lstratlon of all registerable
property in the Trustee’s name; / ;iﬁ /A 2 )

k) Any other expense as may be alloyved by 'Ehe Comm1ssxoh andfor NBFC Regulations 2008.

) Custody and Takaful costs rglatmg to the sﬁfékee/ ping of the\physwal gold in the vault(s) for
Commodity Funds. / w’, -

ERE NSTRIER
sl e Ur POLNT

5.6 FEES, CHARGES, COSTS, ETC. TO BE CHARGED Tﬂ.’ HE&S\IE- DS
\L / -
ey @

5.6.1 The Pension Fund Manager’s management fee and t{m ustee

charged each Sub-Fund in proportion to the Net Assets of each &Et‘j‘ F’Qn
.1‘/3

5.6.2 Formation Cost shall be divided equally among all the G
5.6.3 Brokerage and transaction costs in accordance with Clause 5 (a) ’ 'ﬂmc él;ld financial
costs in accordance with Clause 5.5(c), charges in accordance with Cleiﬁ“se“"ﬁ(n) and Taxes in
accordance with Clause 5.5(f) shall be charged to the pertinent Sub- Funds

annual fees payable to the Commission in accordanc‘.a with BN .
pertinent Sub-Funds in proportion to their respective N&t @Ls‘se‘tse Nﬁj

A EP Ay MY Z?ﬁﬂﬂ e —
6.  INVESTMENT OF THE TRUST PROPERTY & RESTR%/I(J s O

!

6.1 TRUST PROPERTY

6.1.1 The Trust Property initially shall be constituted out of the proceeds of the Seea‘éégital
injected by the PFM as agreed with the Employer.

6.1.2  Contribution in the Pension Fund shall be made through online transfer of fund in designated
Trustee’s Bank Account

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

2] | Page
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6.1.4 The Trustee shall take the Trust Property into its custody or under its\Quntrol, either ﬂlrectly
or through a Custodian and hold it in trust for the benefit of the Participants i > cordance wr[h the
provisions of the Rules and this Trust Deed. The Trust Property shall always be keptas sieparate
property and shall not be applied to any purpose unconnected with the Pension Fund-AHregisterable
Investments shall be registered in the name of the Trustee and shall remain so registered until
disposed of pursuant to the provisions of this Trust Deed. All expenses incurred by the Trustee in
effecting such registration shall be payable out of the Trust Property.

6.1.5 All cash forming part of the Trust Property shall be deposited by the Trustee in separate
account(s) to be opened in the name of the Trustee, as a nominee of the Pension Fund, with scheduled
Islamic banks or Islamic window of the conventional bank having at least minimum rating as
specified by the Commission, approved by the Pension Fund Manager. Such Banks shall be required
to allow Mark-up/ Profit thereon in accordance with the rules prescribed by such Banks for sharing
of mark-up on deposits maintained in such accounts or under any other arrangement approved by
the Pension Fund Manager at rate that are not lower than rates offered by such banks to other
depositors for deposits of similar maturity.

6.1.6 Save as herein expressly provided, ;he Trust Property shall always be kept as separate
property free from any mortgages, cha:ﬂes; llens or any other encumbrances whatsoever and the
Trustee, the Pension Fund Manager or a (’;ustbdran shall not, except for the purpose of the Pension
Fund, create or purport to create any/ mga:tgages charges. liens or any other encumbrances

whatsoever to secure any loan, cuarar?n;!e:; 94 any@ﬂ\er obligation, whether actual or contingent, on
the Trust Property. S \ 2.\

/53 Y
&/ \

=

\

6.1.7 The Trustee shall have the§o e' respons1btlhx’for the safekeeping of the Trust Property. In
the event of any loss caused thrmrgh act-or- om1$s1on\0ﬂ \t.he part of the Trustee, the Trustee shall
forthwith replace the lost Invesm‘ient w1th similap mvesm)e‘m of the same class and issue together

with all rights and privileges/ e@?ertammg thereto or con}pen*sate the Pensmn Eund to the extent of

Y X
such loss. v}} : \; \ 5 g ‘AN ,4 0;\\-;-.
__ DIBECTORATE 7 [OUSTRIES & COVIIERLE  \ 7 Q‘
6.1.8 Remuneration of the Pension Fund Manager, remuneratlo;i ST;fhe Ttuftee
expenses pursuant to Clause 5.5 shall be payable out of the Trust Prf} % & -

o i %8 oy
6.1.9 Formation Costs, including expenditure incurred in conne 3?; Wwith th@- '?tabl1sh _gptfand
authorization of the Pension Fund, shall be borne by the Pension ﬁ&%"fpmgio d}e/Peﬁsio Y

Manager and amortized over a period of five years. "fﬁ"{q Ve

6.1.10 All the expenses charged to the Fund shall be subject to the maximum limit specified in the
Regulations and the Agreement made between the Employer and the Pension Fund Manager.

ATTESTED
6.2 INVESTMENT POLICY OF THE PENSION FUND

B.A.L.LE. 7
6.2.1 The Pension Fund Manager shall make investment of -therRe Si0 e pm\;transparent,

I any income that is

] -' charity institution.
The Pension Fund will consist of four Sub-Funds which may be increased from time to time with
the approval of Commission.

6.2.2  After the Contribution Date all cash shall be invested by the Trustee strictly in compliance

with the Investment Policy approved by the Shariah Advisor at the direction of the Pension Fund
Manager, in Authorized Investments or in cash.

6.2.3  All the investments of the Pension Fund shall be strictly in compliance with the Prescribed
Investment Policy (subject to relaxations if any, granted by the Commission from time to time) and
Shariah guidelines issued by Shariah Advisor. Subject to prior approval of the Commission and the




\\\\\\

A

Shariah Advisor, the Pension Fund may invest in foreign securities issued; ‘w or otherwise and
traded outside Pakistan on such terms, guidelines andl directions as may _rescrlbed by 1;he
Commission and the State Bank of Pakistan from time to time. il Sl 1) \ S

6.3  RESTRICTIONS

The Trust Property shall be subject to such investment restrictions or other prohibitions as are
provided in the Regulations, Trust Deed, and Offering Document of the Fund, circulars, and
directives and shall also be subject to any investment restrictions that may be specifically given to
the Pension Fund by SECP in writing.

6.4 ALLOCATION POLICY

6.4.1 A Participant has the option to select any Allocation Scheme, as specified in the Offering
Document, in relation to his/her 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/her Contributions to a different llbisnon Scheme selected by him by sending
written notice of the change to the Pension Fund gaaﬂe as per the Allocation Policy defined in the
Punjab Defined Contribution Pension Scheme R:u],és 2. 25 as amended from time to time and
approved by the Commission.

&/ A

6.4.2 The number of Units of any SubF nd purchasg:d out of Contributions made by any
Participant shall be determined in accordance mth the Alloca‘tlon‘Scheme selected by the Participant.

f 4
z;\ J

6.4.3 The Pension Fund Manager may’r’asmst a Partlclpant in the selectlon of a suitable Allocation

Scheme but the final decision and r,eSpmmblhty as-fo which Allocatn*{m Scheme to choose shall lie
with the Participant. S e L\

nnnnnnnnn

T06ATE OF IiDUSTRIES & COVTIERCE

<Hul

6.4.4 The Allocation Policy shall be offered as dlsclosed in the Offering Document.

6.4.5 The Pension Fund Manager or the Registrar shall ensure a built-in mechamsm to- facllltate
the changes in asset allocation automatically between the Sub-Funds withip- hdl.
Prescribed Allocation Policy as and when required by the Pension Fund Managq 5?7"3:,

6.4.6 If any Participant fails to select an Allocation Scheme at the date of ﬁ)gm‘ di,
Pension Account, the Pension Fund Manager shall allocate Contributions: d{ﬁl’% Pamg nt @

Default Allocation Scheme as may be described in the Offering Document<which slig}
deemed to be the Participant’s selected Allocation Scheme.

.
6.4.7 The Pension Fund Manager shall make re-allocation of the Sub-Fund Units beth‘errrﬁe Sub-
Funds at least once a year to ensure that allocations of Sub-Fund Units of all the Participants are
according to the Allocation Schemes selected by the Participants.

to charge or assign an allowance shall be void, and no sum shall pads ‘eﬁén} tﬁs 5 Herdon At
baal i g oo ol § = N 5

on behalf of a Participant’s creditors in the event of his bankruptcy. Prov1ded th; e n-triﬁfi\c’iual

Pension account can be subject to be pledged, lien or encumbrance against the loan oradvance given

by the employer to the employee.;

- 6.49  Each Participant shall provide an undertaking that he/she has no objection to the Investment

Policy and that he/she is fully aware of the risks associated with the Allocation Scheme selected by
him.

6.4.10 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

—
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changes shall be announced through Supplemental Offering Documents an
become part of this Trust Deed without the need to execute supplemental-trust.c

78 STATEMENTS AND DECLARATIONS

7.1 PARTICIPATING PARTIES

7.1.1 Alfalah Asset Management Limited agrees to act as the Pension Fund Manager of the
Pension Fund.

7.1.2 The Central Depository Company of Pakistan Limited agrees to act as the Trustee of the
Pension Fund.

72 OBLIGATIONS OF THE PENSION FUND MANAGER

7.2.1 The responsibilities of the Pension Fund Manager are to invest and manage the assets of the
Pension Fund according to the provisions of this Trust Deed, the Rules, the Regulations, guidelines
issued by the Shariah Advisor and the provisions contained in the offering documents 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.

7.2.2  The Pension Fund Manager shall be responsible for all acts and omissions of all persons or
agents to whom it may delegate the performanqzé of its functions as pension fund manager of the
Pension Fund, howsoever designated, as if they were its own acts or omissions.
7.2.3 The Pension Fund Manager shall accom?t to the Trustee for any loss in value of the assets of
the Pension Fund caused by its negligence /reﬁé;ééﬁ ar‘wﬂlﬁll acts or omissions.

/S/ \ \
7.2.4 The Pension Fund Manager shall/mimtam proper/accounts and records at its principal office,
to enable a complete and accurate v1ew‘t0\be formed of (I're assets and liabilities and the income and
expenditure of each of the Sub- Funds /all transactlons fer the account of the Sub-Funds and
Contributions received by the Pensmﬁ?und and w1ﬂ1drawals,by the Participants including detail of
tax penalties and withholding tax, d‘educted “at source and ‘Q‘ansfer or receipt of balances in the
Individual Pension Accounts of the Pamclpantsm or from othhr pension fund managgrSH

P a4 ‘\‘.

£ ‘,"A_ S e e IERTE \,f ,-“-'""-- .f/ N .
7.2.5 The Pension Fund Manage e a.te_and.ttansnntanannual report “tog gﬂ}e?mt o

of the balance sheet and income and expenditure account and the Audltors ye ﬁpon oﬂfgthg._ -

within four months of the close of each Accounting Period to the Commﬁsmn JB Pengsigf iR
and the Participants, and the balance sheet and income and expendlture@ck\ounﬁs%co ¥ ly vitly
e '
the requirements of the Regulations. \,}} N S,
\x:%

and within two months of close of second quarter of each Accounting Perlod prepmnd make
available on its website for the Participants, the Employer, the Punjab Pensi
Commission a balance sheet as on the end of that quarter and a proﬁt )8
quarter, whether audited or otherwise, of the Pension Fund, and th “ &3 '- income a'na-—
expenditure account shall comply with the requirements of the Reg ‘e. A5y
Pension Fund Manager may, with the prior approval of the Employgs ot the. a\n-ﬁ
post the said quarterly accounts on its website instead of mailing them toltine PaE

7.2.7 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.
/1 process withdrawals and carry out all other related activities.

"Y/ 7.2.8 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 audltor shall not be appointed for




more than five consecutive years.

within one month of the close of each Accounting Period (i) particulars of the persor n‘el (e&etutwe,
research and other) managing the Pension Fund, (ii) total number of Participants; (iii) totat-vatue 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 Employer and the Commission from
time to time.

7.2.10 The Pension Fund Manager shall send an account statement as at the 30th June and the 31st
December each year, within thirty days thereafter to each Participant, giving detail of the amounts
received or withdrawn and tax deducted and the number of units allocated and held, the current
valuation of the units and such other information as may be specified by the Commission, free of
charge.

7.2.11 May send an account statement each time when there is an activity in the participant’s account
within seven working days of such activity and the participant may be entitled to receive any
information, in respect of his account, at any time, on written application either physically or online;

7.2.13 The Pension Fund Manager shall send any other statement or certificate to the Participants
which may be necessary under the Rules, the Regulations and the Agreement.

7.2.14 The Pension Fund Manager shall fumxﬁh\toﬂthe Commission and the Punjab Pension Fund a
copy of its annual report and half yearly repdnt; /poe}her with copies of the balance sheet, profit and
loss account, directors” report and auditor, \re,po\s within one month of its annual general meeting
and shall furnish its half yearly report to tés Commlssibn within two months of close of its half year;
7.2.15 Specify a criterion in writing, t&prowde for a dwérsa panel of brokers at the time of offering
of a pension fund or for any subsequent charxgeand shall net enter, on behalf of a pension fund, into
transactions with any broker thatx:xceed’ twenty -five per cent or more of the brokerage or the
commission payable by a pensmn  fund in -any one- accounfmé‘year Provided that this restriction

shall not apply to transactions’ relatlng to money- ‘market mst?um ts or debt securities.
e et o e !

[2ToiEs ¢ ..,—-u..;.

7.2.16 The Pension Fund Manaﬁer‘shal'l‘not-be-u rder-any ity excepts ( t‘.:b‘flji ihiYied é?may be
expressly assumed by it under the Rules and this Deed nor shall the Peng on)T-n'nd Man & a

herein otherwise provided) be liable for any act or omission of the Trust r for aﬁﬂfrthlgg i;%c rﬁ 1ts
own negligence, reckless or willful breach of duty hereunder. If for any aa I _
or impracticable to carry out the provisions of this Trust Deed the Pet n\ Funﬂw,, aﬂ'é"

be under any liability therefor or thereby and it shall not incur any liabi', it by reasefmof any
law or any matter or thing done or suffered or omitted to be done in goo aqlii:rhe‘[gur{ﬂ
~1/8
7.2.17 The Pension Fund Manager shall provide and replicate all recorded information to the trustee
and shall arrange the reconciliation of these records with the Trustee on a penodlc basis as may be
mutually agreed between the two parties or as specified by the Com

=

. 7.2.18 Pension Fund Manager shall also provide periﬂhﬁagﬁ onta
3 Number of pension accounts and pension account h?EEﬁ; A “ ¥ IWOCA f /'/{'_"'
: S. g

il i the amount of contribution received ALLB.

' 7 gvPUBLm /. X

~ . actel B. ! T T s

USt=" performance including gross return, expense ratio and:-ﬁﬂ'ﬁeﬁl ' f*%u% ﬁnds _ -%WL
e pension account holders who have reached retirement age ' \ % /

N The amount withdrawn by such account holder N

_____ ———

the number of account holders who have invested in monthly income payment plan or Urowth
plan or annuities

- the amount of monthly profit or annuity paid to such account holders
- the number and amount of in service death or permanent disability claims received and paid

o
e
-
o
lij=]
(¢



7.2.19 The Pension Fund Manager shall ensure onooihg Shariah Compliancé ahghc
conditions of certification of Shariah compliance under the Shariah Governance R
as amended from time to time. ' '

shall be submitted to the Board of Directors.

7.3 RESTRICTIONS FOR PENSION FUND MANAGER

The Pension Fund Manager shall not:

a) 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;

b) pledge any of the securities held or beneficral,ly owned by the Pension Fund except for the
benefit of the Pension Fund; Y et

¢) Purchase from or sell any security to any co neéted person or employee except with the
approval of its Board of Directors in wrltrnO' and cfonsent of the Trustee

/ \ =\

d) participate in a joint account with others in any transactlon except for placement of orders
under a single Universal Identifi caxion Number (UINi:sub_]ect to mechanism approved by

the commission f o) NN -\/-

7, ‘. ,‘: ..\ /
e) make any investment with thepnrpose ofhavmﬁfthe effect o{vestmg the management or
control in the Pension Fund Gr/

\

..-...e._r VAR e Al b
¢t OF e ,-.r"-:.’" ‘

f) employ as a broker dlrectly or mdlrectly any of its directors, ofﬁcers or employees or a

= F_..._u__

and sisters and enter into transactions with any broker who is a Connected ’Pemoﬁ\ Rwhqr “S{.Lch
transactions shall equal or exceed twenty-five per cent or more" o-f-\Ih‘e br% (_}3 :

commission paid by the Pension Fund in any one Accounting Perlod") : Q
I ¢
i
¢) Enter into a short sale transaction in any security. { | =
e
WS

h) Accept deposit from another Pension Fund; NN

of the Pension Fund;

Mefpusdrantee,
onpection wrtlz any

(r'e urchase
ho) b= e ac

J) No Pension Fund Manager on behalf of the pension
endorse or OthEl'WlSE become directly or contmgentl

transactions involving Government securities or suclﬂ:hblbl'e ﬁst* b
(& LE

regulated by stock exchanges shall not be attracted by this Sub- Tale subjegt ffo the condition
that risk management parameters are disclosed in the constitutive document of the pension

fund approved by the Commission. e
Invest in any non-shariah compliant investment avenue.

RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

7.4.1 The Pension Fund Manager may, by giving at least 3 months’ prior written notice in w_riiting

to the Participants with the prior written approval of the Commission and the Employer, retire from
management of the Pension Fund.




retirement shall be effective on the date, being within 3 months after the date of such riofice on which,
with the approval in writing of the Commission, the Er_n_@gygz_&ghq!__]'_ggpc_)‘_ifl_'gg_:new pension fund

manager to manage the Pension Fund in accordance with the Rules.

7.4.4  The Trustee may, by giving notice in writing to the Pension Fund Manager with the prior
approval of the Commission and the Employer, remove the Pension Fund Manager if any of the
following events have occurred:

(a) the Pension Fund Manager has contravened the provisions of this Trust Deed in any material
respect and has failed to rectify the contravention within (i) 30 days from the date of notice in writing
given by the Trustee to the Pension Fund Manager regarding the contravention, such notice to be
given under intimation 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 on part of the Pension Fund Manager who shall have
the right to defend such action;

(b) the Pension Fund Manager goes into liquidation (other than voluntary liquidation on terms
previously agreed to with the Trustee for purpose of reconstruction and amalgamation); or

™
(c) a receiver is appointed over any of the as/%:jgs\o\f the Pension Fund Manager.
[
L
7.4.5 The removal of the Pension Fund M flager\from management of the Pension Fund by the
Trustee under Clause 7.4.3 shall be eff_,'d’g;f}"\‘r, on‘th%ﬁgte on which, with the approval in writing of
the Commission and the Employer, b\fr‘.E’mployeT\ shall appoint a new pension fund manager to

f -
manage the Pension Fund J o - \S\
g, e \ -

(e A0 ok \ - %
A "/’_.‘

7.4.6 The Commission may, /i‘tj-_{éxércisé of its;.fpower‘sf;j;‘fqder the Rules and/or the Regulations,
remove the Pension Fund Managerfrom management of the-Pension Fund and appoffitirits place a

new pension fund manager to'mafage the Pension Fund in'aGeordance witfh"ttajé’vTr#ust-_l})‘é:” gnqu_‘the
Rules. R U LT b N A
" TURCTOARTEOF UDUSTRES & COinRE N e 0 OF  FR &S

- : i ‘1 -"-'_v 4 X
7.4.7 The Commission may, in exercise of its powers under the Rulé's’éf q'an,dglth‘ atia
the Pension Fund Manager as a pension fund manager, in which case thé'diénsmﬁ"ﬁl@ y
not already removed from the management of the Pension Fund, sha}hﬁsj;a rem?id/;:_d frop
management upon such cancellation. N e G

A s %.
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:h:iﬂij.-,.”“
7.4.8  If the Commission has cancelled the registration of the Pension Fund Manager as provided
in Clause 7.4.7, the Employer shall appoint another pension fund manager to manage the Pension

Fund in accordance with this Deed and the Rules.

7.4.9 Upon a new pension fund manager being appointed, the Pension er shall take

immediate steps to deliver all the documents and records pertaining toge e Vv%&g(ne
fund manager and shall pay all sums due to the Trustee. B.AL.L) JARY PUBL
e e gy PIRKISTAN

7.4.10 Upon its appointment the new pension fund manager shall exercise 3
all rights and shall be subject to all duties and obligations of the Pension Fund Manager hereunder
as fully as though such new pension fund manager had originally been a party hereto.

7.4.11 If so directed by the Commission, the Pension Fund Manager shall not receive any
Contributions from any of the Participants or make any other transaction on account of the Pension
Fund as from the date of issue of the notice as referred to in Clause 7.4.3 or 7.4.5 or as from the date
of issue of the Commission’s order in writing under Rule 6 of the Rules.

7.4.12 The Trustee shall ensure that accounts of the Pension Fund till the day of the appointment of

/
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the new Pension Fund Manager are audited by the Auditors of the Pension Fun
is submitted, within one month from the date of such abpomtment to the. Comi Niziony !
and the new Pension Fund Manager. The Trustee with the approval of the Commi skon shall dqmde
the cost of such interim audit and the same may be charged to the Pens:on Fund ‘with ‘the prlor
approval of the Commission. o Pl

7.4.13 In case the Pension Fund Manager is found guilty and the Commission decides it to be
managed by another Pension Fund Manager, its cost of audit should be borne by the existing Pension
Fund Manager rather than the participants

7S OBLIGATIONS AND POWERS OF THE TRUSTEE

7.5.1  The Trustee shall comply with obligations as specified in the provisions of this Trust Deed
and the Rules and/or the Regulations 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 the
Trustee in consultation with the Pension Fund Manager; provided that the Trustee shall be
responsible for the acts and omissions of all persons to whom it may delegate any of its duties, as if
these were its own acts and omissions and shall account to the Pension Fund for any loss in value of
the Trust Property where such loss has been caused by negligence or any reckless or willful act and
/ or omission of the Trustee or of any of its directors; officers, nominees or agents.
p

7.5.2 The Trustee shall exercise all due dlllger{ee anﬁ vigilance in carrying out its duties and in
protecting the interests of the Participants. The/Tn.lstée shall not be under any liability on account of
anything done or not done by the Trustee in ggod falth m accordance with or in pursuance of any
request of the Pension Fund Manager, prowd:eaf that the’ Trustee s actions and the Pension Fund
Manager’s requests are not in conflict wu'lﬁhe provisions pf this Trust Deed or the Rules or the
Regulations. Whenever pursuant to any p;awsmn of th1s Trust‘Deed any certificate, notice, direction,

instruction or other communication is to\be given, ﬁy the Pensuon Fund Manager to the Trustee, the
Trustee may accept as sufficient ev1den(ce thereof a document swned or purporting to be signed on
behalf of the Pension Fund Manage; hyérny person whose 51crnature the Trustee is for{he t}mlebema

authorized in writing by the Penswn,Fund_Manageuo.ac.cept,_ A\ \\ S ol v-\,\js DN

.| s ,: :I- -\, s '\ geg \\ .‘-".fl‘j'-.‘ & .-;'ﬁv""f-‘ \V \‘
7.5.3 The Trustee shall take into its eustody or under its control all the Tvg‘gt Fig)perty n ‘M,.
properties of the Sub-Funds and hold the same in trust for the Pamclpanta Q ccc-iéd' i

Applicable Law, the Rules, the Regulations and the provisions of this Trus\? d arfder QgistEadt

shall be registered in the name of, or to the order of the trustee.

*!x/f/‘\ g,\\"/‘,—‘
7.5.4  The Trustee shall be liable for any act or omission of any agent with whom'am & i S

are deposited as if they were the acts or omissions of any nominee in relatlo{nto/zm 1vestment.

assets forming part of the property of the Pension Fund and, wher?-%mieh;g-i A aKEn for-the)

account of the Pension Fund, such assets may be registered in the lenderls name Or in that of a

nominee appointed by the lender. S. RIZWAK XDVOCATE
B ALL.E AIRY PuBLil

; : [t AKISTAN
7.5.6 The Trustee shall ensure that the issue, redemption and cancellation of Uni#4 are carried out

in accordance with the provisions of this Trust Deed > the Rules and the Regulation\.

7.5.7 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.

«7.5.8 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 Rules, the Regulations, the
Offering Document or this Trust Deed.




7.5.9 The Trustee shall ensure that the Investment Pohcy and the financing {{fitations set out in
this Trust Deed, the Rules, the Regulations and other cond1t1on&under whmhr \ensiof) Fund was

Vsl \\35 T

authorized are complied with. o 0 i, B CGomimerce

|

7.5.10 The Trustee shall issue a report to be included in its half-yearly and annual report to be sent
to Participants whether, in the Trustee’s opinion, the Pension Fund Manager has in all material
respects managed the Pension Fund and the Sub-Funds in accordance with the provisions of this
Trust Deed, and if the Pension Fund Manager has not done so, the respects in which it has not done
so and the steps which the Trustee has taken in respect thereof. provided that the trustee’s report in
the annual accounts shall include the trustee’s opinion regarding the calculation of the management
fee, Fee payable to the Commission and other expenses in accordance with the applicable regulatory
framework.

7.5.11 The Trustee shall ensure that Units are not allocated until Contributions have been received.

7.5.12 The Trustee shall ensure that the pricing, issuance and withdrawal are carried out in
accordance with the provisions of the Constitutive Documents and applicable regulatory
requirement.

7.5.13 The Trustee shall be immediately inform the Commission if any action of the Pension Fund
Manager contravenes any provision of the O mance the Companies Act, 2017, the Rules, the
Regulations, constitutive document, offering, d:gcument guidelines, codes, circulars, directives or

any other applicable laws. / S X
SN e

/ o T
7.5.14 The Trustee shall comply with th/e'%htéctlons of the Commission given in the interest of the
participants. N

s f \ -~ 4

/ S / \ 555X
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7.5.15 The Trustee shall not invest’ dr wlthdrawals ﬁ'om Pensmn Funds for which it acts as trustee
in the cases where there is a hkellhood of a change in, mvestment objective of the scheme or there is

a likelihood of change in accountyoﬁcy or a. sngmﬁcant chanoe m the valuation of any asset or class

‘-.

of asset and the same has not been communicated fo the 1nvest‘ors \ i ———"
7.5.16 The Trustee shall, from’mmto‘trm?appomt-f': - & jan(s) as
an agent of the Trustee at one or more locations, on terms and ¢ @}f % @gen the
Custodian and the Trustee; O] 5 a =1

1 ':.'fr %‘ - > o

& g /T

7.5.17 The Trustee shall make available or ensure that there is rn@ﬁe ible | othe n Fund
Manager such information as the Pension Fund Manager may reas‘@\ £33 rgqulre i€ to time

in respect of the Trust Property and all other matters relating to the Pens‘f@nf Ejmg; xS
=

7.5.18 The Trustee shall be entitled to require the Auditors to provide such reportsas may be aﬂreed

between the Trustee and the Pension Fund Manager and as may be consxdergﬁ

the Trustee in issuing the certification required under the Ruleﬁd?!ﬂ' rlﬂ:’}ﬁg Tﬁﬁnstee

shall endeavor to provide the certification at the earliest date reasonably possib %

S. RIZW

7.5.19 The Trustee shall promptly provide proxies or other fongﬁs%ﬂgﬁlk@pq_
of the Pension Fund Manager with regards to any voting rights attaching to an

%7.5.20 The Commission may, if it is satisfied that it is necessary and expedient so to do in the

_ linterest of the Participants, or in the interest of the capital market and public, by an order in writing,
\ ; give such directions to the Trustee which are essential to enforce the Rules and/or the Regulations
G including but not limited to making arrangements for safe custody of assets of the Pension Fund,

7t submission of reports and disclosure of information.

7.5.21 The Trustee shall, if requested by Pension Fund Manager and may if it considers necessary
for the protection of Trust Property or safeguarding the interest of Part‘iéfpémts institute or defend

e

29|Pa
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any suit, proceeding, arbitration or inquiry or any corglaorate or shareholders{§gtion in respect/of the
Trust Property or any part thereof, with full powers to sign, Swear, verify and\3 b_mi‘f‘pleadilflg and
affidavits, to file documents, to give evidence, to appomt and remove counsel %b do'all incldental
acts, things and deeds through the Trustee’s authorized directors. and officers. All'costs; charges and
expenses (including legal fees) incurred in instituting OI‘HEf—I‘IT‘ any‘su’chﬁactlon shall-be-berne 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.

7.5.22 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.

7.6 RETIREMENT OR CHANGE OF TRUSTEE

7.6.1 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
with the prior written approval of the Commission and within a period of three months of the Trustee
giving notice of its intention to retire to the Pension Fund Manager shall by a deed supplemental
hereto under the seal of the Pension Fund Manager and the Trustee appoint a new trustee under the
provisions of the Rules and/or the Reguiatlons h'\l pla\ce of the retiring Trustee and also provide in
such deed for the automatic vesting of all the assets of‘the Trust in the name of the new trustee. The
retirement of the Trustee shall take effecbat the same"—time as the new trustee is appointed and the
supplemental trust deed reflecting this appomtment tS executed. The Trustee shall ensure that
accounts of the Pension Fund till the day of the appomtment of the new Trustee are audited by the
Auditors and the audit report is subn:urted w:thm one—monm time from the date of such appointment
to the Commission, the newly appemted Trustee and the Pensron Fund Manager. The Trustee with
the approval of the Commission shall decide the, ‘cost of sﬁch ?Qtenm audit and the same may be
charged to the Pension Fund with: the_prmt.apploxaLQﬁh@“QanmISSIOH

5F GHHDUSTRIES & CONMERLE
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7.6.2 If the Trustee goes mto ixquldatlon (otherwm.e than ﬁ fhe purpos%bof\.\amtlﬂgmatlon or
reconstruction on terms previously agreed to with the Pension Fund Manaée: cease "Eaj;ry on
business of trusteeship or a receiver of its undertaking is appointed or lfb?' Eﬁ%hmbﬁ ‘é’c‘}\as
a trustee of the Pension Fund under the provisions of the Rules and or lIIe?Ré‘rulatlon e P
Fund Manager shall forthwith intimate the Commission, and by mstxztﬁgngm WrTth > it

Trustee from its appointment under this Trust Deed and shall by the 5@1’51 ﬁ’@ ] e.Ems fumignt

in writing simultaneously appoint as trustee some other company or cqrporition duly. 1 ]
the Commission according to the provisions of the Rules, the Revulatlon}qniﬁh}s_ l.hst.;Dﬂ'c 4s the

'

new trustee. ~

7.6.3 The Commission after giving thirty days® notice, may remove the Truste by order i
on grounds of any material default or non-compliance with the isi i :
Regulations or this Trust Deed, negligence of its duties or mcomp@t%ce in pe ‘,0 ng its duties or
if the Commission is of the opinion that the Trustee has otherwise neglegtgdran)
any order or direction of the Commission and considers that it wopld He.Gh
Participants so to do; provided that such notice shall not per se be reﬂarge'ﬁ 4
” f_\ contravention on part of the Trustee who shall have the right to defend such notice

e

S TN
a mission of'

7.6.4 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 is not comparable to the market norm and it would be in the interest of
the Participants to appoint another trustee. For this purpose, if the Pension Fund Manager, based on
a firm quotation or offer received from an alternate institution (qualified to be appointed as trustee
of a pension fund) determines that the remuneration being paid to the Trustee is not comparable to
the market norm and that for this reason it would be in the interest of the Participants to appoint




Manager accordingly. The change of Trustee shall become effectiver W|fh the Commlbbrﬁrr’s‘zrppro‘val
once the newly appointed trustee takes charge of all duties and responsibilities.

7.6.5 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 outgoing or retiring Trustee.

7.6.6 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.

7.6.7 Notwithstanding the removal or resignation of the Trustee and its subsequent discharge from
its duties under this Trust Deed and the Rules and the Regulations, 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 responSIbtllty ot obligation to liquidate any liability for which the
Trustee may have become liable under this T;ust Dced and / or the Rules and / or the Regulations.

.'_, =5 \
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7.7.1 Binding on Participants: Th,e( tems and con&“tlons of the Rules, the Regulations, Punjab
Defined Contribution Pension Schemeﬁules 2025 and ‘thls Trust Deed and any deed supplemental
hereto shall be binding on each’ E‘artlc:lpanfc and eacFr Participant by signing the Prescribed
Application Form authorizes and- reqmres ‘the- Trus‘tee and the Pension Fund Manager to do as
required of them by the provrsrons of the Rules the Regujatlons Punj;

Pension Scheme Rules, 2075 -and’ the terms of th1s Trust Dee‘d \ ,,_\i:-/"\

S S |

IIE TR
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7.7.2 Participants Rankmg Pari Passu‘“The“Trustmhﬂl-l'—hold.and Smﬁdﬁossesseg (ﬁ’the{%ls
Property that may from time to time hereafter be vested in the Trustep 1?& ?thﬁben fE f
ﬁ;’?@ unids held:

the Participants ranking pari passu inter se, according to the number o‘f
each Participant in the relevant Sub-Funds. Similarly, with respect ¥ ghy funds 12%1 :{[g?@énk
account(s) pending ultimate disposal, all Participants whose funds are held ¢ Wﬁﬂs)
shall rank pari passu inter se according to their balance. ‘L... e

al- “O,Ehe
‘. g 51?1"’ its

SCPperty in

7.1.3  Trustee’s Reports to Participants: The Trustee shalmc-l-fie-'ar R
Participants, or at any frequency prescribed by the Commission, a staternent
opinion, the Pension Fund Manager has in all material respéits it aled '

accordance with the provisions of the Rules and this Trust Deed afid Hﬂ-xrr-—th@ r(Sted’ sTipinion the
Cod 5 ;

Pension Fund Manager has not done so, the Trustee’s report shall describe the % it Which the

Pension Fund Manager has not done so and the steps the Trustee has taken in res®

7.7.4  Base Currency: The currency of transaction of the Pension Fund is the Pakistan Rupee and
the Pension Fund Manager, the Trustee or any Distributor are not obliged to transact the issuance or
redemption of the Units in any other currency and shall not be held liable, save as may be specifically
undertaken by 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.

7.7.5  Limited Liability: A Participant is not liable to make any further payments after he has paid
the Net Asset Value of his Units of Sub-Funds and no further 11ab111ty cau_be imposed on Participants
in respect of Units they hold. ~hana
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willful act or omission on part of the Pension Fund Manager or the Trustoe)y
charged to that Sub-Fund and not to the entire Pension' Fund or to other Sub«

ﬁds ~

7.7.7 Claims: In the event of any claim being raised against the Pension Fund, such 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.

8. DEALING, SUSPENSION, AND DEFERRAL OF DEALING

8.1 SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manager may under intimation to the Commission, at any time, subject to the
Rules / the Regulations and under intimation to the Trustee, suspend acceptance of all or any class
of Contributions and suspend the issue of fresh Units in relation to such Contributions; provided that
any such suspension shall not affect making of Contributions by the existing Participants. The
Pension Fund Manager shall immediately notify the Employer if dealing in Units as specified herein
is suspended.

8.2 REFUSAL TO ACCEPT CONTRIBUTIONS

The Pension Fund Manager or the Dlstnb/liplon Company may at any time refuse to accept any
Contribution in any of the following casef /’\

a.. -1 ‘
/\

Q \
(@) in case the Contribution is co ttﬁl’;-y to the ‘I\Glo‘w—Your Customer (KYC) rules or policy of
the Pension Fund Manager or any tﬁ‘er Applicable kaws relating to money laundering that the
Pension Fund may be subject to Qr,:ﬁ'n rules-'&atmg . money laundering that the Pension Fund

Manager may frame for self—reoufétion, / ;

Q\- \
in case the Contrlbuub@lé made by an- appllcant w\ho \has not prq-j.‘ﬂdg

\\
g)
3-
Py
r~ )
J,/

(b)

NICOP number; ;’&:‘ {:’;_—;t}f A o '-“'3_
/7 DAECTORATE OF [HOUSTRIES & COMNERS: > & S \r
o hepmrrmmr— Hooll F F 8t
(c) if advised by the Commission/ Employer to do so. By & 2 ) =
Aot Nd £5 4 ;{f!
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83  CIRCUMSTANCES OF SUSPENSION OF REDEMPTION M @”
SR Py el
8.3.1 Units of the Sub-Funds shall be redeemed only for the purposes set out in this-F&ist Deed

8.3.2 Subject to Clause 8.3.1, the redemption of any Units of all or any oﬁ%h
suspended or deferred by the Pension Fund Manager: AT

-Fu may be.
"%&f‘—f ')

RIZWARNADY Ot

(a) during extraordinary circumstances, including war (declarear@rfathe rWisEH] et isas%arsg-
a major breakdown in law and order, breakdown of the communicatiof“8y/Steri
more Stock Exchanges on which any of the Securities invested in by the Pension [Fufd are listed,
closure of the 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 a reasonable time or if the
Pension Fund Manager is of the view that it would be detrimental to the remaining Participants to

“y, redeem Units at a price determined in accordance with the Net Asset Value; or

(b)

execution of redemption of Units on any Business Day would result inmore than ten percent
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(10%) of the issued Units of any Sub-Fund being redeerped provided that an e
of redemption of Units shall not affect any Approved Iglcome Payment P-lansy\w_ sty
8.3.3 Any decision by the Pension Fund Manager for the Sﬁs'bén'éiéril or dé'feri'éllgf :fé.d'éﬁi'ptién of
Units under Clause 8.3.2(a) shall be taken to protect the interest of the Participants.

8.3.4 Subject to Clause 19, in the event of suspension or deferral of redemption of Units under
Clause 8.3.2(b), the redemption of Units affected by the suspension or deferral shall be processed in
accordance with the queue system described in Clause 8.4.

8.3.5 Any suspension or deferral of redemption of Units or any processing of Units in accordance
with the queue system described in Clause 8.4 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.

8.3.6  Any suspension or deferral of redemption of Units or processing of Units in accordance with
the queue system described in Clause 8.4 or any termination thereof under Clause 8.3.5 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

Punjab. /1\
/~:\ \
8.4 QUEUE SYSTEM S

/S/\o

If the Pension Fund Manager suspends or defer{ ‘ef’q"edemﬁon of Units of any Sub-Fund pursuant

to Clause 8.3.2(b), the Pension Fund Manabes%’b*all 1nv01\e a’q\ueue system whereby redemptions
initiated for the affected Units shall be prog:qssed on a first- oomerf' rst-served basis for such of the
affected Units as do not exceed 10% of thealssued Urrrts of the; pe[evant Sub-Fund. Where it is not
practical to determine the chronolog:cal ran\kmg ofany mltlated redemptlons In comparison to other
redemptions initiated on the same Busmess Day, such mltlated redemptlons shall be processed on a
proportional basis proportionate to the size of each initiated redemf)tlon Redemptions of Units in
excess of 10% of the issued Units, of the relevant Sub-F u"lfd"ﬁﬁWtrea\aed as initiated on the next
Business Day; provided that if the Eamed‘overredemptmns—or{heeamed.ew t;;{mpnolg\lbge‘ther
with the fresh redemptions initiated on such next business Day together e\ﬂ@ﬂ.@?‘;bﬁhe\légu
Units of the relevant Sub-Fund, such redemptions shall once again be p §s’e;i—'tm st- cm’m&-
first-served basis and the process for redeeming Units as described u{ i -é atise a@uﬂf
repeated and shall continue till such time the outstanding initiated redemgtl
below ten percent (10%) of the then issued Units of the relevant Sub- Fund?,;

o

9.  SAFEGUARD OF MONEY \\t

The employer shall transfer the overall contribution in the pension account, at the tim

of salary to an employee, without any delay through direct crgdit By Wcﬁéj‘rp
designated Trustee Bank account. \
Provided that the system, used by the Accountant General for Shefpiifibéé B & :
contributions through direct credit by electronic means, has not been‘opetatibntifizé
payees’ account cheque shall be issued on the name of Trustee. sl L

10. DISTRIBUTION RESTRICTIONS

No payments or distributions shall be made for subscription of Units of any Sub- Fund ln'addmon 0
the payments expressly allowed under this Trust Deed and the Rules. /o G5

(1‘/ 1. TAXATION = %\/\J\L

The Pension Fund shall be subject to taxation in accordance with the provisions of t-}fe-lné.ome Tax

33|Page
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Ordinance, 2001 and any other Applicable Law.

12. REPORTS AND ACCOUNTS

£

|
The Pension Fund Manager shall prepare the financial-accounts-andreports required-underthe Rules,
the Regulations and the Shariah Governance Regulations, 2023 for each of the Sub-Funds of the
Pension Fund and such accounts and reports shall be prepared in such manner as may be prescribed
by the Commission from time to time.

[Mirceeste e of indupsinos & Nymmerce

13. 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-GOPB
ISLAMIC PENSION FUND MAY DECREASE AS WELL AS INCREASE.

14. FINANCING

14.1 FINANCING BY TRUSTEE

Subject to Applicable Laws and to the terms and conditions herein contained, the Trustee, at any
time and at the request of the Pension Fund Manager, shall make arrangements with Islamic Banks
or Islamic Financial Institutions for Shariah compliant financing for the account of the Pension Fund

with the consent of Trustee: 7\

! '.:'_\ \\

(a) provided that the charges, fees or mark){g:;ﬁagyat\)\le to such banks or financial institutions are
Lals ‘

not higher than the prevailing market rates on/ ,ﬁna,lﬁahg of similar amount and duration; and

O
Ry

el \ 2
(b) provided further that financing ;//@?fk;not be }e:é%)i‘ted to except for meeting withdrawal
requests or transfer of funds to other p gﬁﬁm ﬁmd man&éé‘gs__:_.and the maximum financing for the
account of the Pension Fund shall not exceed the limi¢ provided in the Rules and / or the Regulations
but if subsequent to such financing,/the Net Assg,ts.art"e";red'i‘x_g%d\\as a result of depreciation in the
market value of the Trust Property ;{;‘ffé._:demptioh of Units, the Trustee or the Pension Fund Manager
shall not be under any obligation to reduce such financing ‘\unldss otherwise .directed by the

e e = .;:__ e

Commission. 3 O W ¢ e TR },?;id‘p\it B E\;;\

L _' 1} -._ RiEsd M.w,’;".t[ f, rgtu“‘_ . --,'( N\
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142 TRUSTEE OR PENSION FUND MANAGER NOF /f’ & -
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Neither the Trustee nor the Pension Fund Manager shall be required_‘t’."/ ue anyéi@")ante fovide

security over their own assets for securing financing from banks 2hg o instinttioRy for the
. ] . — AN

account of the Pension Fund. Neither the Trustee nor the Pension Fund ager ﬁ‘lp,:\ii@ﬁ\;aﬁy manner

be liable in their personal capacities for repayment of such loans or advances. -

143 TRUSTEE MAY SECURE TRUST FINANCING ATTEST =

ADVOC AT
}5;9-1’91&@!1;-.

anypagt ofithe
ing is required;

: ) S. RIZ
For the purposes of securing any such financing the Trustee may wﬁl tgz:é,_ag
Fund Manager mortgage, charge, pledge or otherwise encumber in any manner akt
Trust Property pertaining to the respective Sub-Fund in respect of which such fin,

- provided that the aggregate amount secured by such mortgage, charge, pledge or other encumbrance

Z;

shall not exceed the limit provided under the Rules or the Regulations, if any.

"f/ 144 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR CONSEUQENCES

OF TRUST FINANCING



"__(b) Custodian(s): The Trustee shall act as custodian for securities forming par

Neither the Trustee nor the Pension Fund Manager shall incur any liability’g ;
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 w Bythis Trust Deed.
15.  TRUST ARRANGEMENTS s u = LA
15.1 PRIMARY FUNCTIONS

15.1.1 Employer - The employer shall transfer the overall contribution in the Pension account
(which comprised employee contribution, employer contribution and mark-up/ profit accrued on
amount of contributions delayed transfer in Pension accounts) at the time of payment of salary to an
employee, without any delay.

15.1.1 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.

15.1.2 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.

15.1.3 Participant Records — The Pension Fund Manager has the responsibility to maintain
Participants’ records and for this purpose it may/’épﬁpint a Registrar who shall be responsible for
maintaining Participants' records and providing réi\ateﬂxservices. The Registrar shall carry out the
responsibility of maintaining Participants’ r gﬁrdsi issuing statements of account representing
investment of the Participants in the Pension E’gmt{ and all'other related activities,
fo f \ "\

15.1.4 Record Keeping — The Pension Eh\ﬁc}éManqger hqs}yc responsibility for all record keeping
and for producing financial reports fromy timé to time in relation to the Pension Fund; provided that
the Trustee has the responsibility to-’_‘g?'{sﬁre‘t"ir‘ri'/el}‘f-‘ﬂeliv‘ézr_r)‘/: ,:tq the Pension Fund Manager of
statements of account and transactiqﬁg_él-fdvicesi\fc\ai’ banking antdj)éBS’Eodial accounts in the name and
under the control of the Trustee. The:Pension Fun\d"il}/jéﬁager sfia_“fl provide the Trustee unhindered
access to all records relating to theﬁensmnlﬁmd — "

: acl

-

rerecame \
IERCE \

£ -~

15.1.5 Participant Services - The Pension Fund Manager has the respon éﬁﬁﬂ

Participants to select the appropriate Allocation Plan and to redeem the: divi iﬂ‘g‘\
Pension Accounts and to make adequate arrangements for receiving and g plic?ti({@s‘%iﬁ"z ‘g}
this regard. 1 Ly A B4

i Q f i~}
152 ADMINISTRATIVE ARRANGEMENTS WAL \@S’Ff
Sy

W
f{f\ﬁf’;%/
The Trustee shall have all the obligations entrusted to it under the Rules and this Trust Deed;

provided that the Trustee shall, in addition to the aforesaid obligations, facilitate the Pension Fund
Manager’s business in the following manner:

(a) Attorney(s) and point person(s): The Trustee shall, under intimaonAoathé BADMAGSDIK T E
nominate one or more of its officers to act as attorney(s) for performing thel Thugié AR aRd- ¢
for interacting with the Pension Fund Manager. HARANRI-PAKISTAN

[ the Trust

o

- /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 custodial services for Trust Property to the extent other

) /Custodian(s) cannot be identified for this purpose. TP

A
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15.3 BANK ACCOUNTS

15.3.1 The Trustee shall, at the request of the Pension Fund%Magagér ‘from e to° time, open
separate Bank Accounts titled “CDC-Trustee Alfalah GOPB Islamic Pension Fuhd™ or such other
title which is more appropriate for managing the Pension-Fund-and each-Sub-Fund for. inter alia| (1)
receipt of proceeds of Seed Capital Units and subsequent Contributions into the Pension Fund, (ii)
credit of proceeds realized on account of any transfer or withdrawal at or before retirement or re-
allocation in relation to Individual Pension Accounts, and (iii) withdrawals from Approved Income
Payment Plans for the Pension Fund.

15.3.2 The Bank Accounts referred to in Clause 15.3.1 shall be opened by the Trustee at such
branches of Islamic banks and Islamic financial institutions approved by the Pension Fund Manager
having minimum investment grade entity rating awarded by a credit rating agency approved by the
Commission and at such locations (including outside Pakistan) as determined by the Pension Fund
Manager, subject to compliance with Applicable Laws and after obtaining all necessary Approvals
as may be required from time to time.

15.3.3 Notwithstanding anything in this Trust Deed; the beneficial ownership of the balances in the
Bank Accounts opened by the Trustee under Clausie\ 1\5\.3.1 shall vest at all times in the Participants

collectively. }/i =
/.z 5’.“ jf‘._\‘ o\
15.4 TRANSACTIONS RELATING T @g;l’l] PE‘N@I_ON FUND
/S \S
& {

/S N
The Trustee shall authorize and faciIitafg}tﬁe provisionto_the Pension Fund Manager of daily

-

statements of accounts for all the Bank,..»ﬁﬂk?':"céuntsf'pé}hg".ppe}a%&\by the Trustee as a nominee of the
(e s :'.,‘ \ =

¥,

Pension Fund. Jo=/ T T WY
; IJ 3 / -‘_\ \ - l‘ = /_/ '\\"-(;'_J/ \
Vb= S Ty
15.5 TRANSACTIONS REL);(_’I_‘ING TO INVE ENT ; \C I\{VITY / PORTFOLIO
MANAGEMENT Fos s == "'—";':'jfjj‘fjfj-r_‘F \
] ALy U.‘l.’ EEF: \.
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15.5.1 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 @1}@ NS

Pension Fund. The Pension Fund Manager shall ensure that the settlement ins%hﬁ.‘s' offS are

and accurate so as to facilitate timely settlement and the Trustee shall ens;j’i':b 4' el ‘

handled promptly and in accordance with such instructions to the extent tl;f'aﬁ}fgf e‘é _

the requirements of the Rules and this Trust Deed. { == "“Q'-;}u} 4 ‘U—JF
Y ‘_f: \\ ué & i

15.5.2 The Trustee shall promptly forward to the Pension Fund Manz‘ige/fy relatié?;i\ to s
Property any notices, reports or other documents issued by the issuers of sec'ﬁ\f'it'[é"s,‘sec\
of the Trust Funds (as deposits, refunds, distribution of dividends, income, M “profits,
repayment of capital or for any other reason), any depository, an intermediary or agent in any
transaction or received from any court, government regulator, stock or other exch

party having any connection with the transaction. AT “':
15.5.3 The Pension Fund Manager shall also advise the Tmstee%p'”%%_%gé)l ‘; R

amounts to be paid from the respective Individual Pension Accounts 46" reSpe iy
against withdrawal requests.

15.5.4 The Pension Fund Manager shall also advise the Trustee on a daily basis of the details of
amounts to be transferred to the Sub-Funds.

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

15.5.6 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

i
/
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shall include legal action if called for and the Trustee shall be entitled t
reasonably incurred from the Pension Fund.

A o=
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\(‘:})ver any legall costs
15.5.7 The Pension Fund Manager shall provide Fthe"'Trlisfe.fé'%Wit‘.hf rggula_if."repei-;tsc&ndi;cating
dividends, other forms of income or inflows, and any‘ﬁ'gﬁfs'ﬁf‘»’v‘arrramsrelating-te-{he—lau@stments
that are due to be 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.

15.5.8 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.

15.6 VOTING RIGHTS ON TRUST PROPERTY

15.6.1 All rights of voting attached to any Trust Property shall be exercisable by the Pension Fund
Manager on behalf of the Trustee and it shall be entitled to exercise the said rights in what it may
consider to be the best interests of the Participants and may refrain at its own discretion from the

exercise of any voting rights and the Trustee or the Participants shall not have any right to interfere
or complain.

15.6.2 The Trustee shall, upon written request by the Pension Fund Manager and at the Trustee’s
own expense, from time to time execute and deliver or cause to be executed or delivered to the
Pension Fund Manager or the nominees of the Pensiof"'Fund Manager powers of attorney or proxies
authorizing such attorneys and proxies to vote cons}e_/n\to}\‘_othemise act in respect of any Investment
in such form and in favor of such persons as the I}é}jﬁon Fund Manager may require in writing. The
word “vote” used in this Clause 15.6.2 be deerded ;é "incjg:i;_ie not only a vote at a meeting but the
right to elect or appoint directors, any con e@’\ fo or““-'n@b.fg'r\oval of any arrangement scheme or
resolution or any alteration in or abandonme tﬁ yri ght'ék;;iﬁgiching to any Investment and the right
to requisition or join in a requisition to con,tfs}i\‘g’%ny m.geting,.(;)gt'o give notice of any resolution or to
circulate any statement. s A NI
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15.6.3 The Trustee shall forward toféﬁz_yPensidnj Euhd%_Mana éf?;\y‘ifchin six days of receipt of all
notices of meetings and all reports g:;d'_/éirculars réceived by the Tmsfge as the registered holder of
any Investment. S : s
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15.6.4 All record related to voting rights stated in Clause 15.6.2 shall bem {.’_L,t#ﬁ% the"i{éfﬁipn
: ion; Eund

N
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Fund Manager at its registered office in such manner as may be e.g e}dy‘-‘ he P s.@ai
k ) . - & =<
Manager in consultation with the Trustee or as be required under the B &iﬁby m;sgjdn
from time to time. Ly ed S;;-“*f
‘% <
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16.  UNITS N >

16.1 LEGAL STATUS

\

16.1.1 All Units, including the Seed Capital Units, and fractions thereof repres
share in the Sub-Funds to which they belong and rank pari passu aStom S
and earnings of such Sub-Fund and shall not be tradable or tran%@jﬁﬁg iRk
beneficial interest in the Sub-Fund proportionate to the Units of the Sub.Funt

16.1.2 Seed Capital Units subscribed by the Pension Fund Manager 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 as per the

agreement between the Employer and the Pension Fund Manager or as may be determined by the
Commission.

.

17. MISCELLANEOUS
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17.1 ARBITRATION

In the event of any disputes arising out of this Trust ﬁDeed between the Pension Fa d Manacer on the
one part and the Trustee on the other part, including as to the respectwe rights. and oblmanons of the
parties hereto, as well as those relating to the mterpretatlon of the terms and conditions of this Trust
Deed, the Offering Document and/or the Supplementary Offering Documents, the same shall be
referred to arbitration by two arbitrators, one to be appointed by the Pension Fund Manager and the
other to be appointed by the 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 amongst, 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 arbitration shall be Lahore. The arbitration shall
be conducted in accordance with the Arbitration Act, 1940.

17.2 DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND
MANAGER

If any complaint or dispute arises between any Participant or any of its any nominated survivors,
executors, administrators or successors as per the succession certificate and the Pension Fund
Manager under this Trust Deed or the Rules or the Regulations, it shall be referred to an Authority
as provided under the Rules or as agreed between the Employer and the Pension Fund Manager.

17.3 CONFIDENTIALITY /\

A
The Trustee, the Pension Fund Manager, th’e\‘Regls ar and the Custodian(s) and every director or
officer of the said parties who are in any ,Way f:n\g\aged in the business of the Pension Fund and all
persons employed or engaged by the said’ parbies in coprection with the business of the Pension Fund
shall observe strict confidentiality in respect of all transactlons of the Pension Fund, its Participants
and all matters relating thereto and shql” not disclose any mformatlon or documentwhich may come
to their knowledge or possession in/the ,dlscl'ratﬂe of their dutles except whe u{}tﬁr’éd%.&l}o o, n the

ordinary course of performance of\herr dut:es or by law omf compell;’

competent Authority. o/ 3\ -'.\3\ i 'Jf'_'_'f’/ \’?’ ;’.ﬁ? '-' §
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17.4.1 Any notice required to be served upon a Participant shall be deemedffo 3 '(_I Jefven
if sent by post or courier service to or left at his address as appearing in th&agiﬁéi@ otice so
served by post shall be deemed to have been served on the day following that on which the letter
containing the same is posted, and in proving such service it shall be sufficient o prove that such
letter was properly addressed, stamped and posted. AT T f S =i

17.4.2 In case a general notice is required to be served upon all Be PabEY AN o 'rl-, LY ;1" e
Pension Fund Manager shall advertise any such notice n any Ieacimv d?uty,u;\y DARERS &
having primary circulation in Punjab. The cost of i issuing and publishing a genera .

charged to the Trust.

17.4.3 Service of a notice or document on any employer shall be deemed effective service on all
the Participants registered through that employer unless the Participant has given notice to the
Pension Fund Manager that he is no longer in the employ of that employer.

17.4.4 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
7 oSN 38|Page
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& /__.\ X 18.6  Ifat any time, any clause of this Deed is and / or becomes in whole or in p

(whether jointly with or as claiming through or (under him) in the

Participant. ‘
f

17.4.5 A copy of this Trust Deed and of any deed supplemental her_etd shall be made available for
inspection at the respective head offices of the Trustee and fhé~Pensieﬁ_FundM_@ngge_r.’ 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.

18. MODIFICATION OF TRUST DEED

18.1 ~ The Trustee and the Pension Fund Manager acting together shall be entitled by deed
supplemental hereto to 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 approval of the Commission, if so required; provided that the Trustee and the
Pension Fund Manager shall certify in writing that, in their opinion such modification, alteration or
addition is required pursuant to any amendment in the Rules or to ensure compliance with any fiscal
or statutory requirement or to enable the provisions of this Trust Deed to be more efficiently,
conveniently or economically managed or otherwise for the benefit of the Participants and that it
does not prejudice the interests of the Participants or any of them or operate to release the Trustee or
the Pension Fund Manager from any responsibility to the Participants.

18.2  Where this Deed has been altered or supplemented, the Pension Fund Manager shall again
notify the Participants and the participating employers immediately by a notice published in a
newspaper, if required by the Rules, having wide c1rcu1atlon in Punjab and by placing the same on
its website.
; \“\ \
18.3  The Pension Fund Manager may from t11ﬁq‘tq\t1mb with the consent of the Trustee frame
operational procedures for conducting the busmess,of ij\'l&Trust or in respect of any other matter
incidental thereto; provided such procedures ;/ ircy ndt inconsistent with the provisions of the Rules,
the Regulations, this Deed or the Offering D,écuMent "-._'f,
/& - \Z\ ATE g\

18.4 Ifthe Commission grants any relﬁxétions or exéMptlons of Rules for the Pensmrrmos‘g I\
shall be deemed to be part of this D ument thhout the ,ﬁeed o‘»fja{termﬂ it. Howevc;s,_,uﬂﬁ e 0 (

significant changes, the Commrssm m;ry requnre 1ssuance of Supglementary Offt,ﬂ% cument 5 }
from time to time. '

—---......._‘,__
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18. 5 Where a change or amendment in theR_"Tés orThe*

of amendment, such clause w1lI automatically stand replaced by the new change or an
no modification in this Deed or any Supplemental Deed shall be required. Howéver, if} the Pensmn
Fund Manager is amending the Deed or any Supplementary Deed for an ‘.-a‘(:\.l. g :

toa change / amendment in the Rules and / or the Income Tax Ordinances2 0.2/ ADVOCAT*

‘”P}CT Y PUBLI(
art i le 911a N
+ or unenforceable under the laws of any applicable jurisdiction, neither the leﬂallty lidity and

2 enforceability of the remaining clauses of this Deed hereof, nor the legality, validity or enforceability

of such clause under the law of any other jurisdiction shall in any way be affected 0} n'npenred
/thereby

/

%/19. DE-AUTHORIZATION, WINDING UP OF THE PENSION FUND | - %U\"\ 2

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

19.1.2" If the Pension Fund Manager does not wish to maintain the authorization of the Pension

39|Page



Fund, it shall apply to the Commission to de—authorizfe the Pension Fund by & |
notice in writing to the Participants, the Employer} the Trustee and the
conditions of the Rules and/or the Regulations. LFRRFSL SERE IRl

mission, subject to

U

19.1.3 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.

19.1.4 The Pension Fund may also be de-authorized by the Commission on the grounds provided
in the Rules and/or the Regulations.

19.1.5 Upon the Pension Fund being de-authorized, the Pension Fund Manager shall suspend
receiving Contributions forthwith from all of the Participants from the date of issue of the notice
under Clauses 19.1.2 and 19.1.3 and proceed to transfer all the records of Individual Pension
Accounts and books of accounts of the Pension Fund to another pension fund manager.

19.1.6 The Trustee shall ensure that accounts of the Pension Fund till the day of the transfer to the
new Pension Fund Manager are audited by the Auditor and the audit shall submit its report within
one month from the date of such appointment to the Employer and the Commission, the new Pension
Fund Manager and the Trustee. The Trustee with ﬁle approval of the Employer shall decide the cost

of such interim audit and the same shall be c})é jed\to the Pension Fund with the prior approval of
the Commission. / N:? 1

19.1.7 Once the Pension Fund has beehfclciauthﬁnzed by the Commission, the Pension Fund
Manager may, after transferring all bﬁemcords of" Indmdual Pension Accounts and books of
accounts of the Pension Fund to the nevirpensmn fund manager wind up the Pension Fund under the
provisions of the Rules and/or the Kegufatlons«andlor in ’khe court of cornpet)}tef’&lgtﬁ" ﬁpﬂ\
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20.1 DEFINITIONS

|I
-_..._h._

20.1.0 “Act” means the Companies Act 2017.

20.1.1 “Accounting Date” means 30th June in each year; providea%_re? " R
Manager may. with the consent of the Trustee and after obtaimrg aﬁﬁr%val of =_ ommission,
change such date to any other date; i

nmnw;\"
20.1.2 “Accounting Period” means the period ending on and including an Accouyting e or, if
nearer, on and including the day on which the Net Assets of all the Sub-Funds becorﬁes ro and
commencing from and including the date of establishment of the Pension Fund or, 1"11
and including the day after the last Accounting Date;

/ 20.1.3 “Account Statement” means statement of transactions in Units of each Sub-fund in the

,

Individual Pension Account of the Participant, containing such information as may be prescribed by
the Commission from time to time;

20.1.4 “Allocation Schemes” means the allocation schemes offered by the Pension Fund Manager

from time to time in conformity with the Prescribed Allocation scheme /agre;:d w:th the Commission
/Employer.




20.1.5 “Annuity” means a series of payments of set frequency, sold pri \'q\‘by Life Insu;rance /

Takaful Companies, with a primary goal to supplement retirement‘*savings_!. e

e
20.1.6 “Applicable Law” means any common or customary law, constitutional fé_w, 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;

20.1.7 “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, commission, agency, authority, central bank or similar entity
and all corporate, creditors’, shareholders’ and directors’ approvals or consents required for
execution of this Trust Deed and performance of the transactions contemplated herein;

20.1.8 “Approved Annuity Plan” has the meaning ascribed to it by Section 2(3A) of the Income
Tax Ordinance, 2001; £

/&
20.1.9 “Approved Income Payment Plan’; i\iif?.ﬁbe 2‘1;:aning ascribed to it by Section 2(3B) of the
Income Tax Ordinance, 2001; : ’3: / \7

/ ‘:: ,f‘i \‘\ ’/f/\
20.1.10“Auditor” means the person ox;fﬁgfnf’appo_inted‘tp;_p'e\ the auditor of the Pension Fund by the

Pension Fund Manager with the consent-of the, Trustee, 1{1/13.9Q0rdance with this Trust Deed, Rules,
Regulations and Circulars ; [/ AR \NE
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20.1.11*Authority” means any gba{qmmenta\ko_f_‘jud/mial or quast- governmental or judicial authority
empowered to administer, enforcg; adjudicate or ensure compliance'with Applicable Law:

c3 \

Y NOmATARYTE A 1 TN B R
DISECTORATE OF [HDUSTRIES & COrAcars \ e
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20.1.12“Authorized Branch” means those branches of Investment Faéilitatqr;t}ié{f?@%ﬂiﬂe
have been authorized by the Pension Fund Manager under intimation to thf_:;if/ ‘éé@éyfy‘ > a
have been given in the Offering Document, or on the website of the Pensiom L'I';] PMandggr. -
i \
| an comotint imveal 2l B N2 2
20.1.13Authorized Investments” means Shariah compliant 1nvest_i)1?;_n&s, eth Qs)t‘%d ;OE i
otherwise, transacted, issued or traded inside or outside Pakistan and as pé‘ issible u‘gagf\‘the
or under the Investment Policy prescribed by the Commission; NN A0 &/
A S\ /

b\\& K AR?‘E’-".‘.'-/
20.1.14“Bank” means a Islamic banking company licensed under the Bankihﬁg:@&ﬁbanies
Ordinance, 1962 or any other regulation for the time being in force or an instityti
banking services under the banking laws of Pakistan or, if operating outside
banking laws of the jurisdiction of its operation outside Pakistan an&mﬂ 3

(=]
rating as may be prescribed by the Commission from time to time. 8. RIZW
| } _ _ B.ALLEB NOTARY. S0 8, 1o
20.1.15"Bank Accounts” means the collection and disbursement HoCTLRS ;gcm%e

Contributions are received and payments are made from the account(s) of eacly Sup-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:

S\

T providing

20.1.16 “Business Day™ means any day of the week but does not include any day which is a Gazetted

Government of Pakistan holiday or on which day State Bank of Pakistan and/or Stock Exchange is
closed for business in Pakistan.

20.1.17“Business Hours” means such dealing periods on each Business Day, as may be determined
by the Pension Fund Manager. S =
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21.1.18“Charity” means amount paid by the Pension Fund Manager out the income 'gf the
Pension Fund to a charitable/welfare organization in '.,consul't'eit_i:on‘\i_(fith ShariabAdvisor as per the
guidelines issued by the Commission from time to time, representing income which is'Haram,

20.1.19“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);

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

20.1.21 “Constitutive Document” means the principal document governing 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 material agreements.

20.1.22%Custodian™ means a Bank, a central depository company or any other depository for the
time being appointed by the Trustee to hold and protect the Trust Property or any part thereof as
custodian or nominee on behalf of the Trustee; provided that the Trustee may also itself provide
custodial services for the Fund;

20.1.23“Dealing Day” means every Business Day on which dealing in the Pension Fund is

conducted as disclosed in the Offering Docume’p\t, provided that the Pension Fund Manager may

with the prior written consent of the Trustee ayé_éﬁgon giving not less than seven days’ notice in the

newspapers declare any particular Business Da¥ pot tezbe a Dealine Day;
pap yp Day fot g

\

i
ISy o

20.1.24“Deed” or “Trust Deed” means this Frust Deed Which is the principal document governing
the formation management or operation, fihe Fund. bl

! .

Gy 4 [ l- \“- i . ...\-"' “'.
20.1.25“Distribution Function” meégsﬁe functions with regard to:

Wi et

(a) receiving applications and ,é':ijbunts for the issue of Units, ih‘the;'
the Participants; :

" IMDUSTRIES & CONIERCE

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

(c) interfacing with and providing services to the Participants includirgs eée‘ﬂ%}:}t al/
transfer to / from other Pension Fund Manager(s), applications for redemption, Torwa g 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 Ma

Registrar, as appropriate; and o
ATTESTVED

(d) accounting to the Pension Fund Manager for (i) Payme%t Iﬁfmﬁtﬂ acEivedy ft
Participants for issuance of Units in Sub-fund; and (ii) paymentsg‘ngt.qgmggt_s folyvered ffol e ¢
Participants on redemption of Units in the Sub-fund. ranacH!-

20.1.25 “Employer” means the Government of Punjab or any designated depanmeB of the
Government of the Punjab;

20.1.26 “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; o 8

2.1.27 “Haram™ means anything prohibited by the Islamic Shariah. * %[\'\

\ ..T"“-___ Ny
20.1.28“Income Payment Plan” means a plan constituting an agreement with the Peﬁsu;;qn_Euhd

Manager after retirement enabling withdrawal of the remaining amount in any Individual Pension

42|Page
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Account in monthly installments as allowed under the }applicable law;

20.1.29“Individual Pension Account” means a distln;Lt account belng maintairx 1in'the name of
each Participant by the Pension Fund Manager to record the Partmpant s mvestment in'the-Pension
Fund and the Units of the Sub-Funds issued there against, 1ncludmw apprec1af10n5‘thefee£~—n_-

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

20.1.31“Investment Policy” means the investment policy from time to time determined by the
Commission under the Rules and/or the Regulations;

20.1.32“Net Assets” means, in relation to a Sub-Fund, the excess of assets over liabilities of the
Sub-Fund, such excess being computed in the manner specified in the Rules or as may be specified
by the Commission from time to time;

20.1.33*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 outstanding
Units of the Sub-Fund, on the basis indicated in the Rules or as may be specified by the Commission
from time to time, which shall constitute the price at which the Units of each Sub-fund shall be issued
and the price at which the Units of each Sub-fund shall be redeemed;

20.1.34“Offering Document” means the prospec /tus\or other document issued by the Pension Fund
Manager with consent of the Trustee and ap,pro‘\/e by the Commission, which contains the
investment and allocation policies and all o}he{s‘ l.(lfO ation in respect of the Pension Fund as
required by the Rules and this Trust Deed 9{1@ ?’ﬁléh‘lﬁ ‘circulated to invite offers by the Eligible
Person to contribute to the Pension Fund; // \‘A / :

/ \.\‘-"“ .-‘ /'f, 3
20.1.35“Ordinance™ means Compames @rdmance 198 Yk
/J\:_\: / ) \ - \;ﬁ"‘ * r
20.1.36 “Participant” means any E’hglble Person who' opens an Individual Pensmh.v \Qlt
the Pension Fund Manager and who makes one or more Contr@utlons or ory Qﬁ q.}aéﬁ‘ ﬂgne A

more Contributions are made qu tlm Pensmn Fund N\ ~ . }:\

20.1.37 “Pension Fund” mem made up of suETfurrds-crea{ed-from thesf;&nt\;\?ﬁ‘uty i by,
the participants and would consist of all the assets for the time being held or\fie;med to-bfé held

sub-funds and includes all income or investment returns thereon but excludeq ﬂe;fe?*changﬁf ‘Qﬁﬂ
expenses related to the management of the investments of sub-funds; el féﬁ’i-;;«/
20.1.38“Pension Fund Manager” means Alfalah Asset Management Limited or any pension fund
manager, duly authorized by the Commission to efficaciously manage the Contributions mad.e_lgy or

on behalf of Participants in Pension Fund and meet such other cond;tloﬂmyﬁc Es ibed from
time to time by the commission '§‘

S. RIZWAN |
20.1.39“Prescribed Allocation Policy” means the allocation poq’c@ -a&L Bre !‘ TE

Commission from time to time under the Rules; Fresm. =P .Kr# L3

20.1.40“Prescribed Application Form™ means a form approved by the Commission fro f eto

- - time for opening an Individual Pension Account and collecting other information from Participants;

20.1.39 “Punjab Pension Fund” means a body corporate established by the Government of the
Punjab under the Punjab Pension Fund Act, 2007;

20.1.40“Records” include ledgers, day books, cash books and all other manuals or marrnetlc records

used in the business of a Pension Fund Manager;
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20.141 “Register” means the register of Participants ke{pt pursuant to the R

this Trust Ijeed;

¥

20.1.42 “Registrar” means an organization that the Perismn Fund ‘Manager appot 'f'cl)f"‘perfonning
the Registrar Functions and, if no such organization is perf'ormmg such funct:ons it shall mean the

Pension Fund Manager; e e
20.1.43 “Registrar Functions™ means the functions with regard to:

() 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 according to the succession
certificate;

(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 undgr th{s Trust Deed to be carried out by the Registrar;

20.1.44 “Retirement Age” means age and ler@ﬁ af sewxce as defined in the Offering Document.
20.1.45“Retirement Date” means the d?taton’whlch the'retlrement of a Participant from the Pension
Fund becomes effective; -

f ,\ / 0 ;,-L' - '; .
20.1.46 “Rules” means the Voluntary Pensaon System Ruies‘, 2005, and includes all Guidelines
issued, directions given, rewulatlonsf and mterpretaﬁons made and conditions 1m§§?ﬁd -(either

specifically in relation to the Pensron Fund or\oenerally) by the C\omm:ssmn th/ B ‘iféﬁrggt
to time; ’L....__. _____________ e
e RELT Pl OF TIOUSTRIES & COMMERCE \.t-;rf S5

20.1.47 “Regulations” means the Non- Banking Finance Companies / i
Regulations, 2008 and includes all Guidelines issued, directions glgq
interpretations made and conditions imposed (either specifically in relation: 9
generally) by the Commission thereunder from time to time; N @ 7 Q‘* >
¥ ra "Aﬁ‘i\
20.1.48“Seed Capital Units” shall mean such Units of any Sub-Fund that are 1ssueH‘t0"t‘ﬁe’Seed
Investors with the condition that they are not redeemable, transferable or tradable for a peu@d?‘
three years from the date of 1ssue or as may be determmed by the Comm1531on Sav for this

20.1.49 “Shariah” means divine guidance as given by the Holy Qurag apd) thenSan P“
Prophet Muhammad # and embodies all aspects of the Islamic faith, mlnding,l:glmfs} DEARY
rules and principles as per the interpretation of the Shariah Advisor of the fud§®™~© Hy=F

“Shariah Compliant Scheme” means Collective Investment Scheme / Pension Fund tha hJ been

declared Shariah-compliant under the Companies Act, 2017 read with the Shariah Governance
Regulations, 2023;”

20.1.50“Stock Exchange” means Pakistan Stock Exchange or any other stock exchange registered
under the Securities and Exchange Ordinance, 1969.

20.1.51“Sub-Fund™ means a collective investment sub-scheme of a specified investment class and
/ or investment policy set up under and as part of the Pension Fund in accordance with Clause 1.4
and shall include the four initial Sub-Funds named in Clause 1.4.1 and any new Sub-Fund launched
pursuant to Clause 1.4.2. Trust Property shall be accounted for and segregated with respect to each

o= 44|Page




Sub-Fund; |

20.1.52“Supplementary Offering Document” means a, document issued Qy the) Pensn:m Fund
Manager, in consultation with the Trustee after obtaining the: approval of the ofnmls51on (where
required), describing the special features of the PensiorFund- mc}udmﬂ any Sub-Funds and inviting
contributions in the Pension Fund;

20.1.53 “Supplementary Trust Deed” means a supplemental 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;

20.1.54“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;

20.1.55*Tax Year” shall have the same meaning as ascribed under the Income Tax Ordinance, 2001

(Ordinance No. XLIX of 2001); /,'-\
\
= A\
20.1.56 “Trust Deed” means this Trust D/eé@ as agnended from time to time by any supplemental
trust deed; f2= \ 2\
S/ \ BN

20.1.57“Trust Property” means the a’ggf‘@érate prbceeds credited in the Peng
Contributions received and seed ca 1f§1 'recewed fron Pensmn Fund Mafa
after deducting therefrom or prowd'mg there out any/apphcable Fee

chargeable to the Pension Fund, anludmg each Sub—Furrd and mcludelgxé Ih%stnﬁn@

income, Mark-up/ profit and other beneﬁts arising therefrom and all cash 'Sa k bala'aﬁf 8{1% ot } j

assets, movable or immovable, a-hd prOperty\o:Eevery descri] tlon for the tamg-b_ 'ngxim‘}"a or deg ed.‘
to be held upon trust by the Tms‘fe&foﬁhe“beneﬁtofﬂ'rr?a'ﬁ

L A \-.....;5;:?,'
20.1.58 “Trustee” means Central Depository Company Limited (CDC) or any new trustee appointed
under Clause 7.7, and includes the successors-in-interest and assigns of the Trustee;

20.1.59“ALFALAH-GOPB ISLAMIC PENSION FUND?”, A i % ﬂmm
nstituted under

GOPBIPF” or “Trust” means the shariah complaint pension fund co 1s Trust Deed
and made up of the Sub-Funds; s RIZWAN H DVOCATE
B LLB. NOIARTPUBLIC

r
20.1.60“Unit” means one undivided share in the Sub-Fund to which the' § ’51{3 p‘e ins/and where

the context so indicates, includes a fraction of a Unit; and

20.1.61 “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 Iemslatlon,under that
legislative provision;

7/

_1’ / (b) the singular includes the plural & vice versa;

(c) a reference to an individual or person includes a company, firm, trust Auﬂforlty or
government and vice versa; S
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(d) a reference to any gender includes all genders;

(e) a reference to a Recital, Clause or Annexure is tQ a Rec’lta] ‘Clause or A
Trust Deed; ‘

t
{
[
e S ey - EERETRS -

(3] a Recital or Annexure forms part of this Trust Deed;

(g) a reference to any agreement or document is to that agreement or document (and, where
applicable, any of its provisions) as amended, novated, restated or replaced from time to time;

(h) a reference to any party to this Trust Deed or any other document or arrangement includes
that party’s executors, administrators, successors, permitted substitutes, permitted transferees and
permitted assigns;

(i) where an expression is defined, another grammatical form or variation of that expression has
a corresponding meaning; Fa
» X

() a reference to any “Account” or aeéé“\ t\’\_includes any renewal, redenomination, re-
designation or sub-account thereof; // ;-;:,f'\.~ Y

&/ \2)
k) “include”, “includes™ and “‘mclud‘m*-*”f shall be respectwely construed as “include without
limitation”, “includes without llmltatlon’fand/ mcludeWﬁhouthmltatlon . and all derivative terms
shall be constmed accordingly;and /=7 / oty \‘/-//' :
(@) words “written” or “in wntmg”f"mclude prmtmg', ngi'a' 7ng, lithography, or other means of
visible reproduction. s S e L@ \

Ll AN\

20.3 HEADINGS i 4712 GF IDUSTRIES & COMMERGE  \

In this Trust Deed, headings are for convenience of reference only and do not affect interpretation.
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Registration No# KAR/ST/041/2025 Date: 31/10/2025

DIRECTORATE OF INDUSTRIES & COMMERCE SINDH (KARACHI)
TRUST REGISTRATION CERTIFICATE

I hereby certify that ALFALAH GOPB ISLAMIC PENSION FUND
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, Karachi and its company name Alfalah Asset
Management Limited situated at 027 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 31st day of October 2025.
1
Seal y . £,
(FAREED AHMED)
ASSISTANT DIRECTOR (TRUST)
(ks o) DIRECTORATE OF INDUSTRIES & COMMERCE
N GOVERNMENT OF SINDH, KARACHI
/. DIRECTCRATE DF IOUSTRIES i .“‘,\
FeeRs 10,500/

i NOTE: It is informed that in case of any amendment in a Trust by Trustee which shall also be ‘

registered under section 16-A (3) of the Sindh Trust (Amendment) Act 2021.




