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BETWEEN:

I.  ALFALAH ASSET MANAGEMENT LIMITED, a public. led company |
incorporated under the Companies Ordinance 1984/ Lompaniesi"Adr 2017 (the
“Ordinance™), having its registered office at 2nd floor, STZ2/A. Block-9: KDA Scheme

5, Islamic Chamber of Commerce, Industry & Agriculture Building: Clifton” Karachi
hereinafter called the “the Pension Fund Manager which expression where the

CDC House, 99-B,
(hereinafter intercha
where the context
Other Part.

WHEREAS:




Registration NcKﬂR/f//Dy .7?4.2 ¥
Zate.---sj/fo/. 95:-.-./.---

(A) The Pension Fund Manager is an Asset Management Company licensg by the Commission
under the Non-Banking Finance Companies (Establi mentnarssl ong )Rules 2003
(through license No. SECP/LRD/LD/4/AMC/AGI iﬁz},, ‘dat ruary 23,2023
(appended hereto as Annexure “A”) and regrlste}’ed Hs a ‘Penision Fund M‘anageaewn the
Commission under the Voluntary Pension Sys )5 (Hereina e the
Rules which expression shall include any amendments 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/SECP/PRDD/VPS/AIML/06 dated December 21, 2015 (appended
hereto as Annexure “B”) as a Pension fund manager;

(B) The Pension Fund Manager has been authorized by the Commission through its letter No.
CD/SECP/PD/Alfalah-GOPBPF/191/2025/328-330 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;

(C) 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

(D) Assistant Director of Industries and Commerce Directorate of the Department has issued a
certificate of registration bearing referegcg no ................ upon registration of the Trust

(E) The Government of Punjab throu
(hereinafter Referred to as the "E ployer”
Pension Fund Manager Agreem ng dated J

ecretary to Government Finance Department
Ités\appointed Pension Fund Manager, through
2025, to manage the Pension Fund for its

Voluntary Pension System 2005,7NB
Contribution Pension Sche7 es 2025 \ D,
2\

& )
NOW, THEREFORE, THIS D WIMSWS AND

DECLARED AS FOLLOWS/ 55’/ \
" DIRECTRATE OF IOUSTRIES & COMMERCE

1. CONSTITUTION OF ALFALAH GOPB PENSION FUND
1.1 PENSION FUND HELD ON TRUST

1.1.1 A pension fund is hereby constituted and created as a trust under the Sindh Trusts "Act, 7’50
as amended vide Sindh Trusts (Amendment) Act, 2021 with the name of “ALFALAH GOPB
PENSION FUND”. The Trustee is hereby nominated, constituted 3P i ﬁs the trustee of
the Pension Fund, including the Sub-Funds, Individual Pension Accounts, e

Payment Plans and any other structures or plans as may be related tcﬁhef?m% d/fromdime ;;[o ;
time, and of all other Trust Property, and the Trustee hereby accepts §tich. appogl Nepthe Perision *
Fund Manager and the Trustee hereby declare and agree that: Sl .

(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

! ' :Umts of the Sub-Fund held by such Participants, and such Participants shall rank pari passu inter se
- /&An relation to such benefit;

(c) the Employer shall ensure timely transfer of employee’s and employer’s contribution to the
Fund on behalf of the each Participant. Balances in any Individual Peannt and Approved




Income Payment Plan shall be held on trust for the relev

Assistant Direc

(d) the Employer has appointed “Punjab Pension Fund’- entisyu:thm wraty Deﬁ*ed
Contribution Pension Scheme Rules, 2025 to perform following fifictions,on behal -o%omemﬂ;ﬁ; loyler
(i) monitor the Defined Contribution Pension Schémies,
(i1) 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.

'J

(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;

€3} the Trust Property shall be invested from time to time by the Trustee in accordance with the

Investment Policy prescribed by the Commission and at the direction of the Pension Fund Manager;
and \

operate, and administer the Pension Fund
provisions and conditions contained in this
fined Contribution Pension Scheme Rules,
er and the Pension Fund Manager, the

Trust Deed, the Oﬁ'ermg Document, the uj%
2025, the Agreement entered 1nto be

2\\.
-_—
—
\

1.1.2  Assoon as may be practica lg d a ta\“ y
Manager shall open participation t‘b e Penst on. Ft/mcf- hroughsale of Umts of the Sub-F unds at Net
Asset Value, determined as pgr ov1sron\e£the Regulations

Commission from time to tim ,;g?b

}! DIRECTORATE CF DL
1.1.3  The Pension Fund Manager may from time to time, with the consent of the Trustee and under
intimation to the Commission, frame operational procedures for the conduct/of:&heu iness of the
Pension Fund or in respect of any necessary or incidental matter; prowdegxégt*‘
not be inconsistent with the provisions of this Trust Deed, Sup 1@3 aryust.
Regulations, the Rules, Punjab Defined Contribution Pension Scherrye;‘*& esgiog th%g
entered into between the Employer and the Pension Fund Manager; fand E
Circulars. e g

\ o '\‘Dfa';’ Public/

1! 4 The affairs of the Pension Fund, including the Sub-Funds, All

Q shall
 the

ma@% o
e =)

\
\\
\

-

< \_/\/
£

The name of the pension fund constituted under this Trust Deed |shall be “ALFALm-GOP 4

. PENSION FUND”.

.'/1.3 REGISTERED ADDRESS OF THE PENSION FUND

The registered address of the Pension Fund Manager is 2nd floor, ST-2/A, Block-9, KDA Scheme
5, Islamic Chamber of Commerce, Industry & Agriculture Building, Clifton, Karachi, Pakistan or

6|Page



egistration NoJ. 52"_0%3 _242{
SR Ve

such other address as may be designated by thT Pension Fund Manay

from time to {time under

intimation to the Commission and the Trustee. Assistant Direct

i District South Karac VISION
\
1 Directorate of industrics & Commerce
1.4 SUB"‘FUNDS { Governments of Sindb

1.4.1 The Pension Fund initially consist of four Sub-Funds, to be called “Alfalah GOPB Pension
Fund-Equity Sub Fund” (the “Equity Sub-Fund”) “Alfalah GOPB Pension Fund—Debt Sub Fund”
(the “Debt Sub-Fund™), “Alfalah GOPB Pension Fund—Money Market Sub Fund” (the “Money
Market Sub-Fund”) and “Alfalah GOPB 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.

1.42  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 Manager as stated in Clause 6.4.6 or, in certain
conditions prescribed under the Rules, of cash held in an appropriate Bank Account in the name of
the Trustee or invest in money market sub fund.

1.4.3  Units held by a Participant shall be non-tradable and non-transferable to another Participant
/ person except in the circumstances provided in the Rules.

1.4.4  Employer on behalf of the each Participant and/or Participant shall only be liable to pay the
Net Asset Value of the Units of the Sab<Funds subscribed by him and no further liability shall be
imposed on him in respect of any S?J$und’s Units held by him. Units shall be issued only against
receipt by the Trustee of full paymentilfe fe‘m

r;;nore the performance benchmark (if any) may
*ﬁ{eﬁn d‘gmntrlbutory Pension Scheme Rules, 2025, and

Al -

the provisions of the Agree, 5 d ﬁtwe ,hq Employer and the WFMLManacer
as may be amended from fiffig/to tmlss; ) VZ / CAY pa 7 -
&5 e ,;;-@
2.  GOVERNINGEAW e L Y T
CEDI‘ ECTORATE DF HIDUSTRICS & CONIERTE N I

i 5 & P
This Trust Deed shall be subject to and be governed by the Appllcabl‘éﬁ {9” 2 mcl fihe
the Companies Ordinance, the Companies Act, the Regulations, the“\ taqi'y}l"er[’ AH-‘ _x?t'em
(VPS) Rules 2005, Punjab Defined Contributory Pension Scheme Ruhss@ﬂ?é«,.-lhzo %W'fl"a‘\
Ordinance, 2001, and shall be deemed for all purposes whatsoever to mm@é@féﬁﬂ%_}pﬁwsxons
required to be contained in a trust deed by the Non- Bankmg Finance Companles and Naotified Entities

Regulations), and in the event of any conflict between this Tru ons of the
Rules, Regulations, Circulars and directives of Commission, thé latter shall|sup revail
over the provisions contained in this Trust Deed except where the Sqmmis w axatlon
under its power given by the Regulations. However matters reIaﬁi’:a\tth\@s p@c@,pltal,

TR
’\(«ﬂ 1O

; N "‘&. risk sub funds shall always be strlctly in accordance with the Punjab Define Contribution Pens;on\ /—\'\,)/, \
Is(~v <“ : Scheme Rules, 2025 and the Agreement between Employer and Pension Fund Manager. r’\ : ';’ AN

Subject to the Clause 17.1 hereafter, applicable between the Pension Fund Manager and e O
Trustee inter se, each party, including the participants, irrevocably submit to the excluswe\ w Yz
jurisdiction of the Courts at Lahore. -

2.12 The terms and conditions of this Trust Deed and any Deed supplemental thereto shall be
7|Page
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binding upon each participant.

All the changes in the applicable laws, Rules and Regulations shall berdeemed tosbe a part of this
Distnict South Karach\ Rivision
deed. Directorate of Industries &

Governments at Sindk

3. OPERATORS AND PRINCIPLES

3.1 PENSION FUND MANAGER

3.1.1 Subject to Clause 7.4, the Pension Fund Manager to the Pension Fund shall be:

Alfalah Asset Management Limited
Registered Office: 2nd floor, ST-2/A, Block-9, KDA Scheme 5, Islamic Chamber of
Commerce, Industry & Agriculture Building, Clifton, Karachi

Any change in the Registered Office address of the Pension Fund Manager shall be notified
by the Pension Fund Manager to the Commission the Trustee and the Finance department of
the Punjab Government from time to time, without the need to alter/ ame,ndv-{»l'rrs-ti:ust deed

or issue a supplemental trust deed. '/ o ALY 'O,
Q‘}\ TS o h(‘-\"
X Domagn \
3.1.2 The corporate profile of and up-to-date information regarding the ;ion{ﬁfhnd rMa’ 60x a8

of the date of the Offering Document shall be given in the Offering Docmeqt fg. €
i ,g.E prz’*“%,
As of the date of this Trust Deed, the Board of Directors of the Pension Fu;‘}gi;N(inang g@ﬁp"ﬂsegcaf i
\"d /iﬂ' }'

the following: .\»\"ﬂ""‘w_, D P

N *mu:’ﬁ?"

Executive | Independent/
/ Non Non-
Name Designation | Executive | Independent er

subsidiaries; 1 /
a) Roosevelt Hotel Cgrporation N.V
b) Minhal France S.A.
c) Avant Hotels (Pvt) Limited
: o * Institute of Bankers Pakistan
/; UGN « Karachi Education Initiative
S ot S » Packages Limited

Mr. Atif Aslam

Bajwa Chairman

« JS Bank Limited — Independent Director
_ %] ¢ International Federation of Accountants —
/ il — |\Board Member Technical Advisor,

Pl el

” DRECTORATE OF WDUSTAZS B COMMERCE | Member, Professional Accountant in
Business Committee
* DOW University of Health Sciences —
Mr. Khalilullah Diterior Non Fteseens Chairman Audit Committee

Shaikh Executive P « ICAP-IBA Research Unit (IIRU) —

Chairman — Research Oversight

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

* KSB Pumps Company Ltd.

Non Ind e Engro Polymer & Chemicals Ltd.
Executive | OCPeNACNt | | 1ialeon Pakistan Limited
« Exim Bank of Pakistan

Ms. Ayesha Aziz Director

s Prwansaﬁenﬂ\qmmlssnon of Pakistan




egistration ! o.l{"}g L y .,Za,, >3
S

* iibGroup Holdings WLL (CEO)
k (Trupt) i1bCag Advisory WLL (CEO)

Assistant Direc

Distrct Shutr Karadh\RivisjohInternational Investment Bank SA (Cape
Mreatorate of Industries \Comnﬁa‘e}ﬁe) - Chairman
Soveodriments of Sindb =
L 7" 1+ International Investment Bank LTD —

Chairman

« International Investment Bank SA
(Djibouti) — Chairman

= iib (Mauritius ) Holdings Ltd — Director
= PMD Consult WLL — Director

= iib Management Systems — Director

« iib Holdings Portugal SA — Director
 Afrifiber SAS — Chairman

Non Non-

Mr. Sohail Sultan Director Executive | Independent

Mr. Khaled Jamal

Abdul Rahman Director Exg:c!.}::ive In d;\]gg:jen e 1° Wateen Telecom
Khanfer P - JCMI-UAE
Mr. Farooq Ahmed | - . Non Non- » Sapphire Wind Power Company Limited
Khan Executive | Independent | . Triconboston
» Mutual Fund Association of Pakistan
Chief g
Mr. Khaldoon Bin Ficentive Executive Non- » Coeus Solutions Limited
Latif Officer Director | Independent | e IIB Holdings
= [IB Djibouti
* Younus Textile Mills limited
_,,.,.._...._‘_‘ ‘.;'
SN e g Can
3.2 TRUSTEE AR }‘Wém Gl
AN £ 8 B\
P FH g & \C
izl ©§ AN
3.2.1 Subject to Clause 7.6, the Trustee of the Pension Fund shall be: ‘igg_;g _ .ﬁ s -
il ! -,M TR o
L % f@fg,. Y I
L) WY P L
Central Depository Company of Pakistan Limited (CDC) \?«%’5 " ¢ "Ublic f;:—:z;‘
Registered Office: ) a.;:‘-wm < b\é‘-{f"

NN T S
CDC House, 99-B, Block ‘B’, S.M.C.H.S. Main Shahrah-e-Faisal Karacf?ﬁ‘%ﬁ%%ﬁ:ﬁ

a supplemental trust deed.

D\
2
33 INVESTMENT FACILITATO <
g

\

N
!
-

o
z
Alfalah Asset Management Limite c»;':? all ,1;1’”'”“"‘ r'a‘,’&e t
SN .\r'-- "" ;

Facilitators for assisting the Eligible Persgn to p:

~

-ibaf;\in t
Investment Facilitators may be discles it or

3.4  AUDITOR A e
L L

v
o -«

3.4.1 The first Auditor of the Pension Fund shall be Yousuf Adil, Chartered Accountants, whose- -~
term of office shall expire on the transmission of the first annual report and accounts but may be
reappointed as may be specified in the Rules, Regulations, applicable Circulars and 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,
if any, prescribed by the Commission for this purpose.

3.43 The Auditor shall hold office until transmission of the annual report and accounts. The
Auditor shall be appointed for a term of one year (except the first Auditor whose first term may be
shorter than one year), but no Auditor shall be appointed for such number of consecutive terms as

9|Page



Registration No}{ﬁg O.q 2%’2{
Da?e ..... 5 /%10 /

may be decided by the Commission from time to time

3.44 A person who is not qualified to be appointed ap auditérofatpublic
of Section 247 of the Act shall not be appointed as the|Auditor, - i | &Dé;';f;,co
Govermmonts of Sindhb

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 345,
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.

wader the ferms

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.

3.47 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

directors, officers and agents such information and explanations as considered necessary for the
performance of audit.

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

3.49 In case the Rules or other Applicable Laws relating to appointment of auditors of pension
funds are amended or substituted, the amended Rules or other Applicable Laws, as the case may be,

shall be deemed to become part of this Trust Deed wit loutithe need to execute a supplemental trust
deed.

'\-.

3.4.10 The Commission shall monitor general f'nLam al ¢ ion of the Pension Fund, and, at its
discretion, may order special audit and appom'yaﬁn ditor wh&shall not be the external auditor of
the Pension Fund, to carry out detailed scrut1 of the aﬁ[;urs 0 ension Fund, prov:ded that the
Commission may, during the course of the SSUC
it may deem appropriate. On receipt of t}Z‘f ){s‘pé‘r:l l»'giudtt

Pension Fund Manager to do or to abstai {ro, domg:certam ctsa qs e directives for immediate

——

compliance which shall be complied Jﬁ»{nth or take sueh other atfion as the Co,mm&ssmn :may

deem fit. “*‘— f“\ f*‘-ﬂj(jh_m
/. DIRECTORATE 0F INOUSTRS & COMMERCE  \ C—— {{. N
35 LEGAL ADVISER ,;;-'N {,;J- B
3.5.1 The first legal adviser of the Pension Fund shall be: i {‘. ii
Lol - Uy :"'1‘ )
o & % Otary
Mohsin Tayebaly & Co ATT) @ y Pr_;&.;,cg‘! %
1* Floor, Dime Centre, BC-4, Block-9, 8. RIZWA = -
g R E‘L ", W
Kehkashan, Clifton, Karachi-75600, Pakistan. 54 L k.. ﬁ ;.u ‘J ;5;?}'{?: W‘@j‘? i

a vacancy created by the resignation or removal of the legal advis®r. 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.

4. CHARACTERISTICS OF THE FUND

" 41  ELIGIBLE PERSONS

ubject to the Rules, Eligible Person (herein refer as Participant) means such person as defined in
the Offering Document.

10|Page
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4.3.5 Any alterations to the contribution procedure enunciated in glﬁuéqge\.q

of amendments to or substitutions of the Rules and/or the Inecome: 'Fax Ordi V%Oﬁﬁl and/or the
Income Tax Rules shall be announced by the Pension F]und Ma}loag”er “}Etﬂ:t{'fk? '.;({;cf;g'g'hrftes 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.

4.42 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 Managey at the close of that Busmess Day.

S
4.4.3 Contributions shall not be treated as h Jn beafecewed from Employer on behalf of any
Participant unless they are received by the Trn/ite il\cteared funds and only the amount received in
cleared funds shall be treated as the Contnyﬁ/tﬂ) rece eél
_-: A \
4.4.4 If any Contribution is received
funds on a day which is not a Busme;&:ﬁ
following Business Day.

AN
%ebalf of any Participant by in cleared
1&%'ﬁ' Be, tre e& as having been receiy, ,ed-nB“Ihe .ﬁrst
T

\
>

4.5 CHANGE OF PENSIO

PARTICIPANTS Y. d i g 2
IRECTORATE OF I11DUSTA'8 § COMMERCE % i 28! R‘”m_}-' £

I} 5 Tt § \ "Of‘ar : r

4.5.1 Participants shall be entitled to transfer his pension account in accorda c@'w h the te 2,?"5'

this Trust Deed the whole of their Individual Pension Account with the A:LL
PENSION FUND to a pension fund managed by another pension fund manager’
Employer has made similar arrangements.

"“',“-'

4.5.2 Upon leaving the service before attaining the retirement age, tJP ictpants®n4 .:@ g
informing the Punjab Pension Fund in writing, opt to no longer be subject
pension account from the employer pension fund to another employer perfsibnifus
B0 o P e
4.5.3 No charge, whatsoever called, shall be deducted for any transfer of a Participgnt’
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 for the account of a
Participant’s Individual Pension Account from a pension fund managed by another pension fund
manager to purchase such number of Units of the relevant Sub-Funds as is determined in accordance
with this Trust Deed and the Units shall be purchased at Net Asset Value notified at the close of the

Business Day on which such cleared funds are received by the Trustee.

yz

Yy 4.5.5 If a Participant desires to transfer his Individual Pension Account, the Participant shall
T specify in an application given to the Pension Fund Manager and copy to the Employer, the name of
/f?— ~2 ,Fv,Ihe new pension fund manager, the name of the new pension fund, the individual pension account
{ C -number with the new pension fund manager and the Units or Amount held in the Participant’s
Tru Vs tee Ind1v1dual Pension Account to be transferred. The application shall be gi
*,\\_,/ ‘the Pension Fund Manager through the Offering Document.




4.2 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACC

A‘i‘:n 'an Dlrect

4.2.1 The Pension Fund Manager shall be responsi
connection with the Pension Fund. L FaSein

&
o
I—(-,
"y
5 05
' g,
.
~,
5.5
=B
90
‘;—L:
;;9—

ovals, requ red in

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 prescribed therein.

4.2. 6 If an application received pursuant to Clause 421 ferund y the Pension Fund Manager or

shall advise the applicant in writing of the opening of rh@
with the Pension Fund Manager and shall also confi «fti
with detail of Sub-Funds.

'R
/=
=
N

4.2.7 The Pension Fund Manager may decide ;:/ tagp’lgq'hh for @ ing Individual Pension
od /uf

account through eleetrome means sub_]ect to theconditio saf Ciistom @\Diligence (CDD) j

/ Rules / Regulations, etc. / ;D \
Dl:::TL ha TE J: lﬂ|\""'r\| SN rn’ i p F Y

4.2.8 The application procedure described in Clauses 4.2.1 to 4. 2 fi may be altered by the Pension
Fund Manager from time to time in consultation with Emp]oyer or PunJab Pensmuﬁtrmi‘cu be@alf

deemed to correspondingly alter the provisions of Clauses 4.2.1 t0 4.2.7 w1
a supplemental trust deed.

4.3 CONTRIBUTION PROCEDURES

msta]lment as the case may be. ATE

’- aCl deEdgement
2 'thhi’x@ one week
of the receipt of the Contribution or any other frequency as prescnbed b he ommtssxon from time
to time.

Rl

4.3.3 The Pension Fund shall offer Insurance Policy to each Participant (after launch of the Fund)

) subject to the conditions agreed with the Employer as disclosed on website/ Offering Document. The
E : premium/ contribution/ charges paid to the Insurance companies to cover the Insurance Policy may
be charge to the Pension Fund.

4.3.4 The Pension Fund Manager may decide to accept contributions through electronic means in
consultation with Employer and the Trustee.
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Fund Manager or from one Pension fund to anpther Pension fund shal ly take place as per
discretion of the participant and the notice for th changgg?;ﬁ%?w{f{) wat: c&nager r Pension
fund, shall be sent by the participant at least seyen Iwm:kmg ‘ feotive date of the
proposed change and the Pension Fund Manage s as trangfer in the

statement of account of the participant. For this purpose, the units shall be encashed at the net asset
value of each sub-fund notified on the working day prior to the date of transfer.

4.5.7 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 é

irectly or it may appoint
forming the Registrar

4.6.2 The Pension Fund Manager or, as the ca iy be, the Régistra intyin the Register

o~

- - o
at their respective registered office. B

= DRECTORATE OF I HOUSTRIES & COMMERCE \

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

documents and records or certified COpleS thereof and to inspect the sam '\‘13"' ofi%‘
without any charge. The Commission may however at any time mspeet?fno@ior

of the register without any prior notice. l’é \ =, ;;ﬂ - ; ;:E
Y Pubjic /0 4
4.6.5 The Registrar shall, within seven working days of receiving ten request m y
Participant, give to such Participant (whether by post, courier or through ?e%n- as@)\ tails
of such Participant’s account in the Register. Such service shall be provided™5 a::ge to any
Participant so requesting once in any financial year. The Pension Fund M ay, with the
approval of Employer, prescribe charges for servicing any addltj‘dﬁgl'pqugst r-Ehed, harges
if any, shall be disclosed in the Offering Document or in any Suppleme tary O iment
from time to time. :-: ﬁi{l"i DVDCATE
, L "ﬁ;.l‘;,.’;;' PUBLi¢

4.6.6 The Register shall, in respect of each Participant, shall contain the 0 "5’ tion'fetjuired by
Q\q or under the Rules, the Guidelines and such other information as may be specified by the

Commission from time to time or required by the Pension Fund Manager and at the minjmranr_—na

~.~"s contain the following information: ' >
W7 . [ B \

a) Registration Number; 4 éL/
b) Individual Pension Account Number; \ \J\

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

13|Page
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d) Date of Birth and Gender of the Participant;

e) Complete record of the amount and date of each contribution paid ¢ Employer;
f) Date and Amount of the incoming and the oufgoing é}a s isgu Direc

g) The number of Sub-Funds Units Allocated a d Sbamdmfgtmrmheun e
the Individual Pension Account or Approved Inco yment B

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;

I) 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.

!

1

4.6.8 Any change of address or status of any Participa Shall rthwith be notified in writing to

the Registrar who, upon being satisfied with the supporti g~e 1dencg provided therefor, shall update
)
the Register with the change.

\pant), as the case may be,

shall be the only persons to be recognized by Fund Manager and the

Registrar as having any right, title or interest ino

ompetent jurisdiction.
m:. 'WCH-_H HHWT \tl_nw“zr Y

___,.__..._--'\
- e

4.6.10 Upon being satisfied that any Contribution has been recelved by the Trustee in cleared funds
from Employer on behalf of the Participant , the Registrar shall, within one weels.‘g‘eeven-daz‘) of the
receipt of the Contribution, issue a receipt therefor together with an li‘ln ,sia‘fe }‘qxther
physically or electronically, that shall constitute evidence of the num ;3( e

e X
Individual Pension Account or Approved Income Payment Plan balaaﬁé&s&o% Lﬁn gﬁn of
the Participant and shall contain such other information as may be pr%—:m;bed y tlt@ Comimi on?/
Employer from time to time. AP 7 $

ty U
Ny tN: tary Publie

4.6.11 While making payment of the benefits from the Pension Fund to Rarti 'mntﬂl‘f,%\l:’éﬁgion
Fund Manager shall ensure that adequate description of the reasons for th?ﬁﬁﬁeﬁl-‘{ﬂ pe‘éample
retirement, disability, death benefit) is mentioned in the Register.

4.6.12 The Pension Fund Manager shall ensure that the mmw @
accessible for three years after the last amount in relation to the Pens
Participant, to any other pension fund manager nommated%y thiel Ifa‘z"d

Pension Account has been transferred or to any heirs or nomlﬁﬁ%ga-‘@gf [
been paid.

47  DATE OF RETIREMENT

,’\@-;‘-;"‘4.7.2 If a Participant suffers from any of the following disabilities which render him unable to
e " continue any employment, he may, if he so elects, be treated as having reached the retirement age at
e 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;

l14|Page
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(b)  loss of eyesight; P

(c) deafness in both ears;

(d) severe facial disfigurement;

(e) loss of speech;

) paraplegia or hemiplegia; -

()  lunacy;

(h) advanced case of incurable disease; or

(1) 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 hjfm\in his IndividualPension Account
shall be redeemed at Net Asset Value of each Unit notified At-clase of that day and the proceeds
realized thereby shall be credited to his Individual Pensio @% ounkin the lower volatility scheme,
which shall earn the rate of profit paid to depositors for, dep sitsSf\a similar maturity by a bank

selected by the Pension Fund Manager in its discretion. artici an}, hall then have the following
options, namely: 4 /c:”
‘ 2
S ! =
(a) withdraw such percentage of amount fro J;ﬁ”s. ndiggdialPen o‘ﬁ_ ccount as specified in
the Offering Document; and = 5/ fale )2 )
= z
(b)  to use the remaining amount to pur ity~from an Insu ance Company of his

choice; or

(c) to enter into an agreement with the Pension Fund Manager to w1thdpﬁw‘fwn; ih‘e-:emammg
amount in monthly installments according to an income payment plan as;p/ 'ﬁaetfé r ,belgyyeen

Employer and Pension Fund Manager. Details of the Approved Ingﬁ'@é ay r’rgﬂg?h};; @i’gbe
disclosed in the Offering Document of the plan. { ‘c f g ;‘f? -.:,;,“-::

/ r ‘-é: ¥ ik ;“‘ ‘
(d) the transfer of an individual income payment plan account f'ré_ n Jage

to another Pension Fund Manager or from one income payment plan
plan shall only take place once in a financial year and notice for the chan! i g Q,’anrhe of

new Pension Fund Manager and the income payment plan shall be sent by&%@eﬁr at least
seven working days before the effective date of the proposed change.

(e) At the expiry of the Approved Income Payment RIAN 2CEOiTe
Participant shall have option to use the outstanding balance in his/her Indi :

purchase an Approved annuity plan from an Insurance @gﬁé@?&ﬁﬁ& ] ebich
Approved income payment plan for another term and/or’ ’tq,m‘ﬁ;];gl;{l e 0

W
e >

e 4 9.1 Withdrawal of Pension Fund before retirement shall be in accordance with the Pu\&éﬂ’ensmn '
e Fund Rules, 2025 and Income Tax Ordinance, 2001 and shall be disclosed in the Offering Document.

15|Page
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4.10 BENEFITS ON DEATH BEFORE RET ENT

Assistant Dire

(Trust
4.10.1 In case of death of a Participant before the datelof retifermentsall the: L £ thin Sub- r}mds
Imeclorats

to his credit shall be redeemed at Net Asset Value noti 1ed[ at ciosexof:tﬁéfﬁf:ﬁi‘ﬁm CA'THform
of the Participant’s death is given in writing to the Pension Fund Manager by the Puttjab<Rension
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

(c) if he is aged fifty-five (55) years or more, use his share of the amount to purchase an
Approved Annuity Plan on his life from an Insurance Company or

(d) if he is aged less than fifty-five (55) years, use his share of the amount to purchase a deferred
Approved Annuity Plan on his life frdl;\an Insurance Corqpany, to commence when he reaches the
age of fifty-five (55) years or later.

Payments at (c) and (d) above wil \\
tax deduction on the instruction

L~ c( 3 L
4.10.3 Death benefits paid td,&ﬁ €sSors 0 2 WOup ]{;j;_fgéveﬁtakem éut by the
Participant as part of the Pe‘nm Fund:shall edgdgxtlonal bene -pzxdbllgt?' tB cces§¢ir(s)
‘\\ (9/1\\ ™ Z\ Yt/

Y o & A
4.10.4 After a Particip n%’ deat{itheﬂorrly ersonsx '%‘l‘e&m&tﬁe&éﬂsion Fund
Manager as having titlei$o/the Sub{nﬁn@mts held I 'sl\-le deceased Parwn%’@lﬁdmdual Pension

4.10.5 Any person o‘f"ﬁ“éi‘sons"becommg entlﬂed purs'trant %WSME aanyy
in consequence of the death of any Participant may, subject as heremafter pr #€d, upon producing

ey, RRercise

rights under Clause 4.10.2; provided that the Pension Fund Manggéﬁzrﬂ" : h a ﬁ’dﬂﬁ liable

or be involved in any manner whatsoever in any disputes among such executors, a

provided further that all the limitations, restrictions and provisions of this Tr(st Deed related to

‘ withdrawal of funds before retirement shall be applicable shall be applicable to w1thdraw/im.
7 Sr, to Clause 4.10.2(a). AN TR

2411  INSTRUCTIONS FROM PARTICIPANTS

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

. . Ass Directo rust) i
Assets of the Pension Fund shall be valued in the manr‘er speg;ﬁf:d’ 1B Lt]iuﬁt\fkulﬁ:sm s:amay be refjuired
by the Commission from time to time. D e gﬁ,ﬁ,ﬁmmerce

L

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.

414 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. y /’".fg:aLD "la’(‘; Pt

£ &

415 PAYMENT OF PROCEEDS .r}f;“ i B y
5 ~16
4.15.1 The amount payable on withdrawal shall be paid to the Pammbhaﬁ{? EV %cm@n ;'h. ;
this Trust Deed, to his, executors, administrators or successors according t %succ‘%ﬁkﬁ&umf é’%p /

by transfer to their designated banker or Insurance Company, as the case pbe.qot later

e Vg
sixth (6th) Business Day from the date of presentation of the duly comwmgw t.:-‘for

withdrawal at any Authorized Branch. The Pension Fund Manager shall ensure that ade
in respect of the reason for any payment made are maintainedéRTHHET $60 of
Participant, the Pension Fund Manager may discretion (but shall not be Houn VS
Trustee to pay proceeds through some other nfode of payment (oth%rtﬁ'n’n?cﬂ?ﬁﬁj ,Q I

Sy

S L.L.

S ) » B Er-N OTA
4.15.2 In the event that any withdrawal r Tequest to transfer the Particlpan ; ¢

Pension Account is incomplete in any ?spe ts, th F‘B ion Fund Manager or the Registfar shall

inform the Participant of the dlscrepanmé& thin one egk fthe receipt of the request. The payment

shall not be made unless all discrepan ies ave b been re @ﬁ;

redemptlon of Units on any day @e cess 0 {*ﬂ/ '_j; Ghe i its of any Sub-Fund, the transfer
or withdrawal requests so in eX&egs may be dE erred in accokdange with the procedure set out in
Clause 8.4 of this Trust Deed/ "

OIRECTORATE OF HIDUSTRIES & COMMERCE

4.15.4 The receipt of a Participant or, in accordance with this Trust Deed, of his executors,

. administrators or successors according to the succession certificate, or banking documents showing

{ transfer to the Participant or, in accordance with this Trust Deed, to his executors, administrators or

—>—4.{"Y/ successors according to the succession certificate, or in accordance with their instructions to any

: ” designated banker, Insurance Company or another pension fund, as the case may be, and its mail to
'*-; the Participant’s or, in accordance with this Trust Deed, to his executors’, administrators’ or
:;\-Q‘.‘ = | successors’ address for or of any moneys payable in respect of the Participant’s Individual Pension

/\\J " Account shall be a good discharge to the Trustee and the Pension Fund Manager in respect of such
W2 moneys.

satlsfactlon of the Trustee.
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4.15.6 The method for payment of proceeds given in 4.15. I to 4. 15 5 shall b o bject to change due

Dir
to any changes prescribed by the Commission underithe Rules and sush»cphcagg rﬁaﬂ be degmed to

become part of this Trust Deed without the need to 4xecute any suppléi‘hcpn"ta:l tristdeede

S10anr

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.

i 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 following manner:

(a). Total Expense Ratio, excluding Insurance charges and Government taxes and levies;

(b) Total Expense Ratio, including Insurance charges but excluding Government taxes and levies;
and

(c) Total Expense Ratio, including Insurance charges as well as Government taxes and levies.

Total Expense Ratio, excluding Insurance charges and Government taxes f}» \gp@ @f‘;e;acji{enswn
Fund managed by the Pension Fund Manager shall be subject to the max

0 .‘-:’5}‘;‘_ N b
Agreement and disclosed in the Offering Document ;,",\_:"?f P ?ﬁﬂé_)‘;:;a‘u;w%b{{‘ \‘
i~/ ;-’é*’ R & \Oy
1! Q: .{f g od 5 4 "‘jl 1‘{_’ 5
byt d &
é,g, LB i g

52  PENSION FUND MANAGER - MANAGEMENT FEE fi‘”’ \No Wm .y

5.2.1 The Pension Fund Manager sb&Lb entitled to remuneration f:\?é‘iﬁ i J;lqe rust

Property by way of an annual managengent f&e. The basis of chargeability oﬁdf&rﬂgém%m«?ee shall
be disclosed in the Offering docu eht 11 be subject to the maximum limit s specified in the

Agreement executed among the I}eﬁs n Fu ager and the Employer
5.2.2 The remuneration sh the date of payment in full for all the Seed
Capital Units subscribed by 1S 1 s,l._l h manner as to achieve compliance with the

undertaking given to the C wissi _‘f: : ._:; i d Manager pursuant to Rule 9(3)(b) of the
Rules (the “Contributiop, D \@\‘r‘ '_ first and the last Accountmg Perlods such

such remuneration ha er.of da.ys during such period.

st the 10131 nul
:‘?U%JE 1; :uDUa:f-‘.;;E & CUTEhLE

5.2.3 The remuneration due to the Pension Fund Manager shall be calculated and accrued on a
daily basis and paid to the Pension Fund Manager monthly in arrears within 15 days following the
end of each calendar month in accordance with Clause 5.6. At the end of each Accounting Period a
reconciliation shall be conducted for any overpayments or underpayments of management fee to the
Pension Fund Manager for that Accounting Period and within 15 days of the end of the Accounting
Period any overpaid amount shall be refunded by the Pension Fund Manager for the account of the

+¥ Pension Fund or any underpaid amount shall be paid to the Pension Fund Manager out of the Trust
~— 24w, Property.

-:5.2.4 In consideration of the foregoing, and save as expressly provided in this Trust Deed, the
=/ Pension Fund Manager shall be responsible for the payment of all expenses it incurs from time to
time in connection with its responsibilities as Pension Fund Manager. The Pension Fund Manager
shall not make any charge against the Participants or against the Trust Property or against any
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specified in the Agreement executed among the Pension Fund Managér

allowed under the Rules/ the Regulations, to be payable aut of Jrust; P

Pension Fund Manager erroneously makes an incprrect léhargb *the' Pensi i3 @F;M.gna er shall
Dira oot industra & mmerc

immediately notify the Trustee and the Commissior and creditthe .meorrect:lyneharoed amount to the
respective Sub-Funds, at its own expense.

\the Employér and as

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.

5.5 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 Pension Fund Manager. For any period, other than a
full calendar month such remuneration shall be prorated on the basis of the actual number of days
for which such remuneration has accrued for the total number of days in the calendar month
concerned.

5.3.2  The remuneration due to the Trustee shall be calculated and accrued on a daily basis and
paid to the Trustee monthly in arrears within 15 days following the end of eawerﬁar mp:mh in
accordance with Clause 5.6. At the end of each Accounting Period a recon01lw€;gﬁ3hﬂ be cbn&ﬁgted
for any overpayments or underpayments of remuneration paid or payab %ﬁﬁe@%ms" ;
Accounting Period and within 15 days of the end of the Accounting Pet 6-8' 1::m_'y &ve
shall be repaid by the Trustee for the account of the Pension Fund or any:ﬁ aidragmpu
paid to the Trustee out of the Trust Property. \ "' [ Ola ary p ,.?g £
CAN Hic/ 2,
4 *
5.3.3 In consideration of the foregoing, the Trustee shall be responsible \Pof\ﬂ‘)? Qﬁ@i&fl]

expenses incurred by the Trustee from time to time in connection with its dut1es tet‘,"'? the
Trust. The Trustee shall not make any charge against the Participants or against the Trust Prq perty
or against any Individual Pension Account for its services or for its expenses, excep penses
as are expressly authorized to be paid out ¢f %Tmst Property und é'l'@'g&l . les and
this Trust Deed. /_; R : B iy
< & R|Z Wan 4 e,
5.3.4 The Trustee shall bear all e y‘ itu sC; respect of its Qed%eblhaﬂa d agéz
professional management, mcludmé:a adminy %3 ve services prow‘é"d‘ ﬁpa'c?é €8 Lt’l-lte
provisions of this Trust Deed. %o
5.3.5 Any change in the rem %&\ed to by the Pension Fund Manager shall
require the prior approval of the N2 '/] >

)"

5.4 FORMATION C
/= AnmTAns
/’ DIR:CT0 JRATE OF il \\W Sk E!_‘-.'c-ﬂ;n__

Formation Costs not exceeding one and half percent (1.5%) of the Seed Capital of each Sub-Fund 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 yea}gf ;m
{/CY 55 OTHEREXPENSES
w2702~ Other expenses that shall be chargeable to the Pension Fund in accordance with C]au é“si’ra'ﬁv //

include:
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7.1.2  The Central Depository Company of PaTstan Limited agrees t

t as the Truftee of the

Pension Fund. Assistant Direct

District South Kard |ch|
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7.2 OBLIGATIONS OF THE PENSION F D MANAGER 1 of Sindn

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 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 performance 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 account to the Trustee for any loss in value of the assets of
the Pension Fund caused by its negligence, reckless or willful acts or omissions.

7.2.4  The Pension Fund Manager shall maintain proper accounts and records at its principal office,
to enable a complete and accurate view to be formed of the assets and liabilities and the income and
expenditure of each of the Sub-Funds, all transactions for the account of the Sub-Funds and
Contributions received by the Pension Fund and withdrawals by the Participants including detail of
tax penalties and withholding tax deducted at source and transfer or receipt of balances in the
Individual Pension Accounts of the Participants to or from other pension fund managers.

7.2.5 The Pension Fund Manager shall prepare and transmit an annual re rJ;:; gmer ky]iﬁ“a copy
of the balance sheet and income and expenditure account and the Audit Q&%ﬁaﬁi&h@ \r’ ’ﬁa

within four months of the close of each Accounting Period to the Comﬁﬁs’&"dn ma@P }ﬁﬁnd
and the Participants, and the balance sheet and income and expendlt eQa'ecount shi nﬁply w}?fth

the requirements of the Regulations. Nog Roxcl “ramy ;.,. =

\’:!‘y ruu!t

c/ *«-0 !

7.2.6 The Pension Fund Manager shall within one month of the close >ﬁ%& quai*ter
and within two months of close of second quarter of each Accounting P‘e mpa‘r% a&d ‘make
available on its website for the Participants, the Employer, the Punjab Pension “FL'fﬁ"ci. and the
Commission a balance sheet as on the end of that quarter and a profit and loss 2
quarter, whether audited or otherwise, of the Pension Fund, andéther T ¢t ahd income and
expenditure account shall comply witly.the requirements of the Regulations:/ ded
Pension Fund Manager may, with the priok approval of the Emf-ﬁlpfigamw ,.

post the said quarterly accounts on it gebm instead of mailing tHerh to-fic Rarg
_FARAG

in the Register and inform the Co

7.2.77 The Pension Fund Managés all
¢ 1ster is éjb For this purpose, it may appomt a Reoxstrar who

Employer of the address where t

7.2.8 The Pension Fund X
of the Pension Fund a

more than five consecu years
ron
ECTORATE OF [HDUSTRIE t'.uJ!

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

nsent of the Trustee, at the establishment
uch auditor shall not be appointed for

7.2.10 The Pension Fund Manager shall send an account statemerysﬂmgth June and the 31st
=Ty




T RESTRICTIONS FOR PENSION FUND MANAGER
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December each year, within thirty days thereafter to each Participant detail of thegamounts
received or withdrawn and tax deducted and the pumber, of unjts 2} (gndsheld, the current

valuation of the units and such other information as may’ be: spemrﬁed‘byat : Gb"fﬂﬂnssno free of

cror e of Industrid &
charge. { Governments of Sindr

1

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;

7.2.12 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.

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

7.2.14 Specify a criterion in writing to provide for a diverse panel of brokers at the time of offering
of a pension fund or for any subsequent change and shall not enter, on behalf of a pension fund, into
transactions with any broker that exceed twenty-five per cent or more of the brokerage or the
commission payable by a pension fund in any one accounting year. Provided that this restriction
shall not apply to transactions relating to money market instruments or debt securities.

7.2.15 The Pension Fund Manager shall not be under any liability except such liability as may be
expressly assumed by it under the Rules and this Deed nor shall the Pension Fund Manager (save as
herein otherwise provided) be liable for any act or omission of the Trustee or for anything except its
own negligence, reckless or willful breach of duty hereunder. If for any reason it becomes impossible
or impracticable to carry out the provisions of this Trust Deed the Pension Fund Manager shall not
be under any liability therefor or thereby and it shall not incur any liability by reason of any error of
law or any matter or thing done or suffered or omitted to be done in good faith hereunder.

7.2.16 The Pension Fund Manager shall provide and replicate all recorded informatig -te~thetr§s_tee
and shall arrange the reconciliation of these records with the Trustee on a per19ﬁl1&.ba§1 s i B

mutually agreed between the two p7ltes or as specified by the Commtssnon 74 S:‘» ; W{ w.\«-»_iw _"\“

- Number of pension acc
- the amount of contrib

- performance includi
pension account ho

h-.
pennanent dlsablllty cla
DIRECTORATE OF (0tSTRIES & CONMERCE

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 beneficially owned by the Pension Fund except for the

24|Page
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benefit of the Pension Fund; ‘

| B

Assiatant Direc rust)
¢) Purchase from or sell any security to arly conn‘eeted prerson orceniployee except with the

ot Ind ommerce

approval of its Board of Directors in wnttng and consent of the Trust@c

d) participate in a joint account with others in any transaction; except for placement of orders

under a single Universal Identification Number (UIN) subject to mechanism approved by
the commission

¢) make any investment with the purpose of having the effect of vesting the management or
control in the Pension Fund; or

f) employ as a broker, directly or indirectly, any of its directors, officers or employees or a
member of a family of such person which shall include spouse, parents, children, brothers
and sisters and enter into transactions with any broker who is a Connected Person where such
transactions shall equal or exceed twenty-five per cent or more of the brokerage or
commission paid by the Pension Fund in any one Accounting Period;

g) Enter into a short sale transaction in any security.

h) Accept deposit from another Pension Fund;

i) make a loan or advance money to'any person except in connection with the normal business
of the Pension Fund;

=

<

j) No Pension Fund Manager/ on behaifiof the pension fund shall lend, assume, guarantee,
A

es sha 1 mat behatfracted by this sub-rule ?ijecﬁ.e—ﬂle qondltlcm
' the constltutly t@f the pensxon
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7.4 RETIREMEIY{ REMUVAL OF_JEENSZIDN—F-UND M@N.l(k% za e J §

Fy Pub J/
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7.4.1 The Pensnon Fund Manager may, by giving at least 3 months prio fﬁ

7.4.2 Where the Pension Fund Manager has given notice léC%ch%E@t 4,1, its
retirement shall be effective on the date, being within 3 months a},fter the date of suc ch,
with the approval in writing of the Commission, the Employei': shﬁl ifid : A gl,;sigrr@md
manager to manage the Pension Fund in accordance with the Rulesy, }«.;‘ ,,fn ”T UBLIc¢

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

73/ ( p 1:?(3) the Pension Fund Manager has contravened the provisions of this Trust Deed in any material
: :_ Triyeys. ™ féspect and has failed to rectify the contravention within (i) 30 days from the date of notice in writing
; U given by the Trustee to the Pension Fund Manager regarding the contravention, such notice to be
Sxpante” 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 liqyidation (other than volugta
previously agreed to with the Trustee for purposg of reco.sstmcﬁio@and: AL

District South Karac VISIOon

liquidation on terms

Directorate of Industry L& ommerce

() a receiver is appointed over any of the assets of the Penéton Fiiid ‘Mﬁhaéé‘# J

7.4.4  The removal of the Pension Fund Manager from management of the Pension Fund by the
Trustee under Clause 7.4.3 shall be effective on the date on which, with the approval in writing of

the Commission and the Employer, the Employer shall appoint a new pension fund manager to
manage the Pension Fund

74.5 The Commission may, in exercise of its powers under the Rules and/or the Regulations,
remove the Pension Fund Manager from management of the Pension Fund and appoint in its place a

new pension fund manager to manage the Pension Fund in accordance with this Trust Deed and the
Rules.

7.4.6 The Commission may, in exercise of its powers under the Rules, cancel the registration of
the Pension Fund Manager as a pension fund manager, in which case the Pension Fund Manager, if

not already removed from the management of the Pension Fund, shall stand removed from such
management upon such cancellation.

7.4.7 If the Commission has cancelled the registration of the Pension Fund Manager as provided
in Clause 7.4.6, the Employer shall appoint another pension fund manager to manage the Pension
Fund in accordance with this Deed and the Rules.

7.4.8  Upon a new pension fund manager being appointed, the Pension Fund Manager shall take
immediate steps to deliver all the doc ts and records pgrtaining to the Trust to the new pension

had originally been a pari)f)n.f" ey, n
""*"-»..

-."U‘_

in Clause 7.42

uincl i dna .’If'l‘-" '\Z'If'..’ &1 |\ || tor E “\
7.4.11 The Trustee shall ensure that accounts of the Pemsion Fund till themmg vﬁbnt of
the new Pension Fund Manager are audited by the Auditors of the Pension Fun B hudit report

is submitted, within one month from the date of such appointment, to the
and the new Pension Fund Manager. The Trustee with the approv the (i
the cost of such interim audit and the same may be charged 40 tﬁei £e Bsjon

approval of the Commission. B.A | :

, the Trustee

Fund Manager rather than the participants

7.5 OBLIGATIONS AND POWERS OF THE TRUSTEE

© 75.1 The Trustee shall comply with obligations as specified in the provisions O\ITTS'THJS'[ 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

26|Page
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these were its own acts and omissions and shall account to the Pension Fund foRiany loss in value of

the Trust Property where such loss has been caused by negligence or.any, reckl % )illful act and
/ or omission of the Trustee or of any of its directors, offi cerS"nommees oragen

ile ol Industrics & CoOmme rce
|
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7.5.2 The Trustee shall exercise all due diligence and vigilance in carrying out 1ts duties and in

protecting the interests of the Participants. The Trustee shall not be under any liability on account of
anything done or not done by the Trustee in good faith in accordance with or in pursuance of any
request of the Pension Fund Manager, provided that the Trustee’s actions and the Pension Fund
Manager’s requests are not in conflict with the provisions of this Trust Deed or the Rules or the
Regulations. Whenever pursuant to any provision of this Trust Deed any certificate, notice, direction,
instruction or other communication is to be given by the Pension Fund Manager to the Trustee, the
Trustee may accept as sufficient evidence thereof a document signed or purporting to be signed on
behalf of the Pension Fund Manager by any person whose signature the Trustee is for the time being
authorized in writing by the Pension Fund Manager to accept.

7.5.3  The Trustee shall take into its custody or under its control all the Trust Property, including
properties of the Sub-Funds and hold the same in trust for the Participants in accordance with the
Applicable Law, the Rules, the Regulations and the provisions of this Trust Deed and registerable
shall be registered in the name of, or to the order of the trustee.

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

7.5.5 The Trustee shall be liable for the act and omission of the lender and its agent in relation to
assets forming part of the property of the Pension Fund and, where borrowing is undertaken for the
account of the Pension Fund, such assets may be registered in the lender’s name or in that of a
nominee appointed by the lender. X

\
P n..\"

7.5.6 The Trustee shall ensure that th g?s’ue rgdemption and cancellation of Um’cs‘@rptﬂps Fout

i d ith the provisions of thsT st Bied 4
i e provisions o ] S~ L
in accordance w pro 53] ujaty :3\5:;*
‘J'. \_)
7.5.7 The Trustee shall ensure h‘_at the met n i
calculating the values of the Uni Va ue is; ©

calculated in accordance with tye\p i thi i&;{tpﬁlgﬂg / o
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7.5.8 The Trustee shall ¢ = 3 Jout thkéx‘n;s‘t icti g&:{g% Qgﬁ:&’!
Investments unless they age-in/conflict with-#é Investm ¢ n{ﬁ1e

Offering Document or IZf’s-z-l‘rust,l)eQd:, N3USTRIES £ DOLINIERCE ]

7.5.9  The Trustee shall ensure that the Investment Policy and th&;gwaﬁ‘ Fvitation Jst cloutiii)
this Trust Deed, the Rules, the Regulations and other conditions ug;iemwj ] i

authorized are complied with. BA.L.L.8.
bR o oy

Fund was
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7.5.10 The Trustee shall issue a report to be included in its half-yearly and annudl 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 fand..ap_plicable regulatory




Registration No. KﬁRle/D%/

requirement.

7.5.13 The Trustee shall be immediately inform the q omm;#‘&&ﬁ"ﬂ:éhypéﬁ%
Manager contravenes any provision of the Ordinange, the- Compames Acg 20 7!
Regulations, constitutive document, offering docume cul?
any other applicable laws.

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

7.5.15 The Trustee shall not invest or withdrawals from Pension Funds for which it acts as trustee
in the cases where there is a likelihood of a change in investment objective of the scheme or there is
a likelihood of change in account policy or a significant change in the valuation of any asset or class
of asset and the same has not been communicated to the investors.

7.5.16 The Trustee shall, from time to time appoint, remove or replace one or more Custodian(s) as

an agent of the Trustee at one or more locations, on terms and conditions to be agreed between the
Custodian and the Trustee;

7.5.17 The Trustee shall make available or ensure that there is made available to the Pension Fund
Manager such information as the Pension Fund Manager may reasonably require from time to time
in respect of the Trust Property and all other matters relating to the Pension Fund.

7.5.18 The Trustee shall be entitled to require the Auditors to provide such reports as may be agreed
between the Trustee and the Pension Fund Manager and as may be considered necessary to facilitate

the Trustee in issuing the certificati n required under the Rules and/or the Regulations. The Trustee
shall endeavor to provide the cer?‘{cat n at the earliest date reasonably possible.
=

7.5.19 The Trustee shall pro
of the Pension Fund Manage

L ——

that it is necessary and expedwgt:‘s@‘gg ,dt) in the
capital market and pub}lq%%yaaiﬁord?: " '%I\ueg,

tial to enforce the RrUi“gs:ﬁndfg % é@i{s
L 1or safe custody of‘éﬁ%ets oPthe Pe ipd:

7.5.20 The Commission if lt;17S sat
interest of the Partmpané;‘of in t{i‘; A% t&:est

v |~
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Slic /¢
Manager and magﬁ«f“i&g\onmdera 0§S§81'Y

for the protection of Trust Property or safeguarding the interest of Part1c1pa.trf$?r}1}§ 1$ @f@‘d@fend
any suit, proceeding, arbitration or inquiry or any corporate or shareholders’ ACtTOtran ect of the
Trust Property or any part thereof, with full powers to sign, svﬁm@- rﬁua pleading an
affidavits, to file documents, to give evidence, to appoint and remov counsel and to ] o/all inciderital
acts, things and deeds through the Trustee’s authorized dlrectorw\g:l 318, (C)

expenses (including legal fees) incurred in 1nst1tut1ng or defendmg anyLSH

provided that no such indemnity shall be available in respect of any action taken agairist 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
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 exceptt
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appointment of a new trustee. In the event of the Trustee di:‘,iring to retire, the Pe
with the prior written approval of the Commission and within a periad-ef three mobthirof the Trustee
giving notice of its intention to retire to the Pension Fund Mandgér shall by 4 deed siipplemental
hereto under the seal of the Pension Fund Manager and t e Trustee appoint-a' new frustee under the
provisions of the Rules and/or the Regulations in place 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 effect at the same time as the new trustee is appointed and the
supplemental trust deed reflecting this appointment is executed. The Trustee shall ensure that
accounts of the Pension Fund till the day of the appointment of the new Trustee are audited by the
Auditors and the audit report is submitted within one-month time from the date of such appointment
to the Commission, the newly appointed Trustee and the Pension Fund Manager. The Trustee with
the approval of the Commission shall decide the cost of such interim audit and the same may be
charged to the Pension Fund with the prior approval of the Commission.

7.6.2 If the Trustee goes into liquidation (otherwise than for the purpose of amalgamation or
reconstruction on terms previously agreed to with the Pension Fund Manager) or ceases to carry on
business of trusteeship or a receiver of its undertaking is appointed or it becomes ineligible to act as
a trustee of the Pension Fund under the provisions of the Rules and or the Regulations, the Pension
Fund Manager shall forthwith intimate the Commission, and by instrument in writing remove the
Trustee from its appointment under this Trust Deed and shall by the same or some other instrument
in writing simultaneously appoint as tru ee some other compéhy or corporation duly approved by
the Commission according to the prov1s s} he Rules, the Regulations and this Trust Deed as the

new trustee.

7.6.3 The Commission after givi i ice, may remove the Trustee by order in writing
on grounds of any material def: ce with the provisions of the Rules or the
Regulations or this Trust Deed, eg gerfx\e@ r incompetence in performing its duties or

if the Commission is of the op o that e T_rﬁslee has’otherwise neglected or failed to comply with
any order or direction of t

Participants so to do; pro s@
contravention on part of é:

e e \ o 5
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7.6.4 The Pension Fund Manager may also remove the Trustee w1ﬂ1 tlii: pf;é’r 31:2331'0{431 o ﬁre
Commission after giving thirty days’ notice if the Pension Fund Man & ls%;bg Trustee is
charging a remuneration that is not comparable to the market norm and 1d%¢ iry"the ﬁateregt’ef
the Participants to appoint another trustee. For this purpose, if the Pensio ‘Eun Manager ,bﬁsed on
a firm quotation or offer received from an alternate institution (qualified to° bq»ag;é}meg a‘s‘lmstee
of a pension fund) determines that the remuneration being paid to the Trustee is not e omparable to
the market norm and that for this reason it would be in the interest of the Participants to appoint
another trustee on such favorable terms, it will issue a thirty days’ notice of removataof the Trustee
on this ground; provided that after receiving such notice fr ng.P ‘%F i e Trustee
shall have the option to continue as trustee of the Pensuﬁ?%m on such Taveér ered by
the alternate institution or to retire as trustee of the Pegsiqn |Eund ;apd s l-} 6}&&0‘1%01’1 Fund
Manager accordingly. The change of Trustee shall becomeféffedtive ivith tht

€ ; MIRISEION 3 approval
once the newly appointed trustee takes charge of all duties and” x%éf)%t‘i'sfb'ﬂ FEQTAN

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
W deposited in any Individual Pension Account held by or for the Trustee under any Approved Income

S eompal Payment Plan to the new trustee and shall make payments to the new trustee of all sums due from
_:'Z-‘f/—\ A\ 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
s “ duties and obligations of the Trustee hereunder as fully as though such new 2 gisrstec had originally
" been a party hereto as trustee of the Pension Fund.
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7.6.7 Notwithstanding the removal or resignation of the Trustee and its sub Adlient discharge from
its duties under this Trust Deed and the Rules and the egulations, the, Trus

ecshall remain entjitled
to the benefit of the terms of this Trust Deed till the rem val oﬁ‘remgnhtfoh csf:‘r Pustees effe¢tive

without prejudice to the Trustee’s responsibility or obligation to llqmdaw any J,!ablif' “for which the
Trustee may have become liable under this Trust Deed and / or the Rules and / or the Regulations.

7.7  FOR THE TRUST

7.7.1 Binding on Participants: The terms and conditions of the Rules, the Regulations, Punjab
Defined Contribution Pension Scheme Rules, 2025 and this Trust Deed and any deed supplemental
hereto shall be binding on each Participant, and each Participant by signing the Prescribed
Application Form authorizes and requires the Trustee and the Pension Fund Manager to do as
required of them by the provisions of the Rules, the Regulations, Punjab Defined Contribution
Pension Scheme Rules, 2025 and the terms of this Trust Deed.

7.7.2  Participants Ranking Pari Passu: The Trustee shall hold and stand possessed of the Trust
Property that may from time to time hereafter be vested in the Trustee upon trust for the benefit of
the Participants ranking pari passu inter se, according to the number of Units of Sub-Funds held by
each Participant in the relevant Sub-Funds. Similarly, with respect to any funds held in bank

account(s) pending ultimate disposal, all Participants whose funds are held in such bank account(s)
shall rank pari passu inter se according to their balance.

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

7.7.4  Base Currency: The currency of ttansaction of the Pension Fund is the Pakistan Rupee and
the Pension Fund Manager, the T, u rany Distributor are not obliged to F_j;;aﬂsac’t the issuance or

redemption of the Units in any d shall not be held llﬂbl@/@\ba ’ee sﬁﬁe:ﬁcally
undertaken by the Pension Fu

ue approval from th 1s§fmr the ite Bank
/4

of Pakistan, as the case ma afts g the foreign excj@é regj,;ktl 1S f‘gﬁ régetpt or
payment in any other currgfe of-anyobli f&) s arising therefr s | a;: & 1 ?"1

\/_ . : \ m_ voad % ju"""g
7.7.5 Limited Liabiity i make any furﬂa’{[}Q ﬁ,ts é’ﬁ‘dr&wﬂms paid
the Net Asset Value mts of Stlbjtﬁlds and n fu er liability c%@hpqs&@ow‘ﬁgﬁ@pants
in respect of Units they "f"ﬂ" — T PaiSE

DintLIUs AL | | ! A \ e

7.7.6 Losses: In case any Sub—Fund sustains losses (othezt‘]%?nﬁlessgas 0 fregligent, reckless or
willful act or omission on part of the Pension Fund Manager or the Tru é | such le sgghall be

charged to that Sub-Fund and not to the entire Pension Furi 0f9thenSubsFiss '

B.ALLB NO1 ‘ &
7.7.7 Claims: In the event of any claim being raised against tﬁ(e%ﬁsﬁ‘cﬂ 'Ffyg i suc cblaim 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.

/~/ 81  SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manager may under intimation to the Commission, at any time, sﬁ]ﬁﬁeét 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
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any such suspension shall not affect making of Contributions by the existi articipants. [The

Pension Fund Manager shall immediately notify the Employer Lf dealmgi m,Unit kpecnﬁed herein

: ytar Dlrpr o)
is suspended. Brstrict Soutl

f.}\fl‘\_f(\r V1R

of dnduistrie.,

et ot Sunele

8.2 REFUSAL TO ACCEPT CONTRIBUTIONS

The Pension Fund Manager or the Distribution Company may at any time refuse to accept any
Contribution in any of the following cases:

(a) in case the Contribution is contrary to the Know-Your-Customer (KYC) rules or policy of
the Pension Fund Manager or any other Applicable Laws relating to money laundering that the

Pension Fund may be subject to or any rules relating to money laundering that the Pension Fund
Manager may frame for self-regulation;

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

(c) if advised by the Commission/ Employer to do so.

8.3 CIRCUMSTANCES OF SUSPENSION OF REDEMPTION

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

8.3.2  Subject to Clause 8.3.1, the redemption of any Units of all or any of the Sub-Funds may be
suspended or deferred by the Pension Fund Manager:

(a) during extraordinary circumstang®s, including war (declared or otherwise), natural disasters,
a major breakdown in law and order, reakdown of the communication system, closure of one or
more Stock Exchanges on which an 6,1’ the ‘Securities invested in by the Pension Fund are listed,
closure of the banking system or stri é:s events that render the Pension Fund Manager or the
Distributors unable to function, tlf Xidtenc oﬁ state of affairs which in the opinion of the Pension
Fund Manager constitutes an elyetg cy as a e”su t of which disposal of any Investment would not
be reasonably practicable or h seriously @ ice the interest of the Pension Fund or of the
Participants, a break down 1%}? me’g@s/’slﬂfgom 1:m ation normaily employed in determmmg the
price of any Investment, refaittdnc f/ fn&\}é\y\ can a}; e carried out in a reaso:;ahze‘tmé erj?ttbe
Pension Fund Manager i g}‘ e vi th_‘a{’i;t‘fWould &detrimental to the re,.ﬁ(’ “fgg'?" rticipe
eordance with\the et Asset \/a]uéi:r 6?";” ;.; "\.:: TEH NG
¥ 3 o
QE HIDUSTRIES & GarmeRcE . N f:: il -
nits on-any Business-Bay would resuj); in more ggg.g’i&%_percelf&
(10%) of the issued Units of any Sub-Fund being redeemed; provided that ﬁ )g,.g, edsian pggqfsr;ét{:
of redemption of Units shall not affect any Approved Income Payment Plan$, 4

8.3.3 Any decision by the Pension Fund Manager for the suspension or deferr
Units under Clause 8.3.2(a) shall be taken to protect the interest of i

SRR =
8.3.4 Subject to Clause 19, in the event of suspension or deferra oﬁm ,
Clause 8.3.2(b), the redemption of Units affected by the suspension br deferrabsha
accordance with the queue system described in Clause 8.4. ADAR . KISTAN

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-lnits in accordance with
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the queue system described in Clause 8.4 or a;:}' termination thereof uRster Clause 8.8.5 shall
immediately be notified by the Pension Fund Manageratosithe -Commissi (5 itke) Employer and

published by the Pension Fund Manager in at leas| Fon, daily HeW@@ﬁ'éf'bfr“g Mg jn. prgvince of
Pun_]ab : rnents of Sindl:

84 QUEUE SYSTEM

If the Pension Fund Manager suspends or defers the redemption of Units of any Sub-Fund pursuant
to Clause 8.3.2(b), the Pension Fund Manager shall invoke a queue system whereby redemptions
initiated for the affected Units shall be processed on a first-come-first-sérved basis for such of the
affected Units as do not exceed 10% of the issued Units of the relevant Sub-Fund. Where it is not
practical to determine the chronological ranking of any initiated redemptions in comparison to other

\

redemptions initiated on the same Business Day, such initiated red IOT]S shall be progessed on a
proportional basis proportionate to the size of each initiated red Redemptlons of Units in
excess of 10% of the issued Units of the relevant Sub-Fund sh ﬁe eat d as initiated on the next
Business Day; provided that if the carried over redemptions or the ¢ <D er redemptions together
with the fresh redemptions initiated on such next business I{agm ed 10% of the issued
Units of the relevant Sub-Fund, such redemptions shall o ¢¢ ggain be X g on a first-come-

lause 8.4 shall be
e down to a level

9. SAFEGUARD OF MONEY

~
S
3
=

7 DIRECTORRIE 07 IDUSTRIES & CONMERGE

The employer shall transfer the overall contribution in the pension account at the time of payment

of salary to an employee, without any delay through direct credit by electronic means in the
designated Trustee Bank account.

Provided that the system, used by the Accountant General for the purpose of transferring the
contributions through direct credit by electronic means, has not been operationalized then crossed
payees’ account cheque shall be issued on the name of Trustee.

10. DISTRIBUTION RESTRICTIONS

No payments or distributions shall be made for subscription of Unut {:‘-a 3
the payments expressly allowed under this Trust Deed and the R,u{eg;?'f‘ﬁ??-msff&;{?}ﬁﬁ‘ \
I/
i
7

11. TAXATION

. NOI”"F Pubi; f.‘}»f
The Pension Fund shall be subject to taxation in accordance wit t—ise ovisions of :{ncvome Tax
Ordinance, 2001 and any other Applicable Law. k:\?,c 11;":‘,

\.\\i'{- Pa\v E:J -
12.  REPORTS AND ACCOUNTS

The Pension Fund Manager shall prepare the financial accounts an

@l B

and the Regulations for each of the Sub-Funds of the Pension Fund and suc ounts and reports;
shall be prepared in such manner as may be prescribed by the Corfimiseich \iotnMinerto,ti ATE
B.A.L.L.B. RY PLBLIC
[ 13. WARNINGS KORAQ N M

-‘ o+, IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT, YOU
§HOULD CONSULT YOUR LEGAL ADVISER, TAX ADVISER OR OTHER FINANCIAL
,ADVISER THE PRICE OF THE UNITS OF THE SUB-FUNDS OF THE ALFALAH-GOPB
’PENSION FUND MAY DECREASE AS WELL AS INCREASE. R aN300N
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14. BORROWING/ FINANCING i< \QE/\_Q"L
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14.1 BORROWINGS/ FINANCING BY TRUSTEE w

ASSis itant Di re

Subject to Applicable Laws and to the terms and conJ itions hersm cont{a{l,ngd _ stee may at any
time and at the request of the Pension Fund Manager shall' make: arrangemem s with Banks or
financial institutions for borrowing/ financing by the Trustee for the account of the Pension Fund:

(a) provided that the charges, fees or markup payable to such banks or financial institutions are
not higher than the prevailing market rates on the borrowings of similar amount and duration; and

b) provided further that borrowing shall not be resorted to except for meeting withdrawal
requests or transfer of funds to other pension fund managers and the maximum borrowing for the
account of the Pension Fund shall not exceed the limit provided in the Rules and / or the Regulations
but if subsequent to such borrowing, the Net Assets are reduced as a result of depreciation in the
market value of the Trust Property or redemption of Units, the Trustee or the Pension Fund Manager

shall not be under any obligation to reduce such borrowing unless otherwise directed by the
Commission.

142 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR TRUST
BORROWINGS/ FINANCINGS

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

143 TRUSTEE MAY SECU

For the purposes of securing

8/\financing the Trustee may with the approval of
; Z.
the Pension Fund Manager

€ or otherw1se encumber in any manner all or

borrowing/ financing is r g 4’ egate amount secured b \sueﬁi rﬁo
Y
charge, pledge or other gis brance\sh‘@not exce limit provided um.ié?}ﬁ, o
Vb.
Regulations, if any. \ 7y 'ﬂv '«» \"
o neTAIES & OTMERCE \ o > m, ';
,;/ QIRECTOR e — [ . £
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144 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FQR \'%%ry pyq . o/
CONSEUQENCES OF TRUST BORROWINGS/ FINANCINGS "‘-"’ A <)
.é\m,.«“"i Y

\—‘.-ﬁ.‘ p e t’q‘
Neither the Trustee nor the Pension Fund Manager shall incur any liabili re;sc\no'ﬁaﬂy"}ﬁ%s to

Value that may result from any borrowing/ ﬁnancmg arr
Trust Deed.
15. TRUST ARRANGEMENTS

15.1 PRIMARY FUNCTIONS

15.1.1 Employer - The employer shall transfer the overall contribution in the \lsbﬁé}gjlj__é'&566/11nt L
(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.

15.1.2 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.

15.1.3 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
33|Page
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Participants), within the framework of the Rules and this Trust Deed.
Assistant Directox)\}

15.1.4 Participant Records — The Pension Fund Manager has “thi¢' réspoiiblity to. maintain
Participants’ records and for this purpose it may app mt a Reglstrar who'shal} b¢ responsible for
maintaining Participants' records and providing related services. The Registrar shall carry out the
responsibility of maintaining Participants® records, issuing statements of account representing

investment of the Participants in the Pension Fund and all other related activities.

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

15.1.6 Participant Services - The Pension Fund Manager has the responsibility to facilitate the
Participants to select the appropriate Allocation Plan and to redeem the balance in the Individual

Pension Accounts and to make adequate arrangements for receiving and processing applications in
this regard.

152 ADMINISTRATIVE ARRANGEMENTS

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:

)
(b) Custodian(s): The Trustee sﬁn ian for securities forrmng paw_gﬂthe Trust
Property for which custody serviceg ar

131 custody arran 0e1)1.el;t§

Custodians. The Trustee shall Siodial servidegs\for Trust Proﬁ,erg:, 0 é}j@ em”“’tggt 5
Custodian(s) cannot be identi IS PUTPOSE ’(); { “' = ' ‘g‘i
& ! *')E N EQY}.""’w 5!.’,.
& \Wotgp, o
153 BANK ACCOUN?‘&_ - R \ _}__\“\ Y Pubiic /&
o T C,,J ”r L‘:_,‘_'i\ Ry A L'_[T”.LRE{ \_v;’"\ Ny j ‘é,
rgw -ae_.

title which is more appropriate for managing the Pensmq@p‘qm EREh=Swubz uEd E alia, (i)
receipt of proceeds of Seed Capital Units and subsequent Contrit
credit of proceeds realized on account of any transfer orwifRdraW4Fop of’slféﬁa'r@ﬁtﬁé'lﬁm or re-
allocation in relation to Individual Pension Accounts, an&xﬁ){lg(' aitawals e

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 banks and 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
"1 2. 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 Clause 15.3.1 shall vest at all times in the Participants
collectively.
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154 TRANSACTIONS RELATING TO THE PENSIONEUND, 5, ..o\
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» &' Hommerce

The Trustee shall authorize and facilitate the provxston to the Peﬁswn”Fundi ‘Manager of JHaily

statements of accounts for all the Bank Accounts being operated by the Trustee as a nominee of the
Pension Fund.

15.5 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO
MANAGEMENT

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 it on behalf of the
Pension Fund. The Pension Fund Manager shall ensure that the settlement instructions are complete
and accurate so as to facilitate timely settlement and the Trustee shall ensure that the settlement is
handled promptly and in accordance with such instructions to the extent that they do not contravene
the requirements of the Rules and this Trust Deed

of the Trust Funds (as deposits, refunds,/
repayment of capital or for any other r o

15.5.3 The Pension Fund Manage éh 1 also\gh sé th &on a daily basis of the details of
amounts to be paid from the re gefive Indivi ual fensmn Accou ts to respective Participants
; : o~ M o s T e
against withdrawal requests. > JreCTORATE GF (0USTRIES & COMMERCE _\7 /,‘f':""Dm Op
VA g TN
15.5.4 The Pension Fund Manager shall also advise the Trustee on a d’ *‘b'{s}fgfo%@dﬁfaﬁsﬂbf
amounts to be transferred to the Sub-Funds. :.: [ &* 5? 72\
.; ‘*‘- § '.&«-; L‘z‘*
i i | f—
i (4
15.5.5 The Trustee shall pay to the Pension Fund Manager’s order sucﬁsumsiwhp{ tbt‘e:ﬁfee i {15 i
specified in this Trust Deed as being payable out of the Contributions. \* 2;.? ”‘h {’ /
fj .

"N, “nmn"“'" w-‘*“- &
15.5.6 The Trustee shall also, if so required by the nature of such notices or dé’é‘dsméhngﬁe"&’ in the
foregoing Clause 15.5.3, act in a manner that is in the best interest of the Penpsion Fuiich
shall include legal action if called for and the Trustee shall be entitled té re
reasonably incurred from the Pension Fund. AT TH

15.5.7 The Pension Fund Manager shall provide the Trﬁ%tegaigﬁwfé. Liepbs
dividends, other forms of income or inflows, and any rights or \if%‘aﬁggﬁ% he'
that are due to be received. The Trustee shall report back to the Pension Fu ang ger any such

amounts or warrants that are received on such accounts from time to time.

/+ 15.6 VOTING RIGHTS ON TRUST PROPERTY
= ‘7/ \ A A

,’//—\j 15.6.1 All rights of voting attached to any Trust Property shall be exercisable by\t‘cefBensmn-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

‘;:;7\\“_'—:'/3.\-;f;'exercise of any voting rights and the Trustee or the Participants shall not have any right to interfere
M2#p03 2 or complain.

15.6.2 The Trustee shall, upon written request by the Pension Fund Manager and at the Trustee’s
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own expense, from time to time execute and deliver or cause to be executec
Pension Fund Manager or the nominees of the Pension Fund I\/I[éfﬁa‘gei%ﬁ%f@é

delivered to|the
SrPOwsre oy FMEeY)or proxies
authorizing such attorneys and proxies to vote consent of otherw:se:aotrmmespact :fgggstnrnt
in such form and in favor of such persons as the Pension Fund-Manager w4y relluifeh writing, The
word “vote” used in this Clause 15.6.2 be deemed to include not only a vote at a meeting but the
right to elect or appoint directors, any consent to or approval of any arrangement scheme or
resolution or any alteration in or abandonment of any rights attaching to any Investment and the right
to requisition or join in a requisition to convene any meeting or to give notice of any resolution or to
circulate any statement.

15.6.3 The Trustee shall forward to the Pension Fund Manager within six days of receipt of all

notices of meetings and all reports and circulars received by the Trustee as the registered holder of
any Investment.

15.6.4 All record related to voting rights stated in Clause 15.6.2 shall be maintained by the Pension
Fund Manager at its registered office in such manner as may be decided by the Pension Fund
Manager in consultation with the Trustee or as be required under the Rules or by the Commission
from time to time.

16.  UNITS
16.1 LEGAL STATUS

16.1.1 All Units, including the Seed Capital Units, and fractions thereof represent an undivided
share in the Sub-Funds to which they belong and rank pari passu as to their rights in the Net Assets
and earnings of such Sub-Fund and shall not We\tradable or transferable. Each Participant has a
beneficial interest in the Sub-Fund proporti n@te to the Units of the Sub-Fund held by such
Participant. Units of each Sub-Fund shall be Qg?m d i m egistered, un-certificated form.

~

~/ \%
16.1.2 Seed Capital Units subscribed by h@ ensio ‘%{
the par value and shall not be redeemablé £51/a period th
agreement between the Employer an

e years from the date of i issug as per.th the

| ager or as may be d mgmﬁﬂ bﬂbe~.
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17.  MISCELLANEOUS /& N < j=f ,? ¢35
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17.1 ARBITRATION U|””PD \TE QF 410 =53 & COMMERCE E 1\ %\';“\ fanP D‘i'
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Deed, the Offering Document and/or the Supplementary Offering D Nt, »AW‘F\@%LH&?
referred to arbitration by two arbitrators, one to be appointed by the Pe Mx@gﬂ@m_‘qke
other to be appointed by the Trustee. In the event of lack of consensus"b (We fWo' arbittators,
the matter shall be referred to an umpire, to be selected by the two arbitratars beforé commencement

. of the reference. The unanimous decision of both the arbitrators, or the decision of the umpire, as the
s case may be, shall be final and binding upon both the parties. The arbitrators and the umpire shall be
"Y j selected from amongst, senior partners of renowned firms of chartered accountants or law firms, or

*semor bankers or senior members of any Stock Exchange (who may even be the heads of corporate

mmbers of any Stock Exchange). The venue of the arbitration shall be Lahore. The arbitration sh)a,l__\
be conducted in accordance with the Arbitration Act, 1940. Z7haNagen

N ,!'_

N
Y
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’\‘\_,/ ‘1‘7 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 survwors—:
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. 18.1 The Trustee and the Pension Fund Manager acting together sh#
1/ supplemental hereto to modify, alter or add to the provisions of this Trust D

Registration No. KH.P\LS.T[QHO,/ {
Pate ~o e .3‘-11(2!
executors, administrators or successors as per th¢ succession certificate

Manager under this Trust Deed or the Rules or the Regulations; titrshait be: ve (s
as provided under the Rules or as agreed between t ]e Emponer amd, fhe Pg:nsgoe Sind, Manager.

o = h g=
it o Sindk

17.3 CONFIDENTIALITY

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

ordinary course of performance of their duties or by law or if compelled by any court of law or a
competent Authority.

174 GENERAL

17.4.1 Any notice required to be served upon a Participant shall be deemed to have been duly given
if sent by post or courier service to or left at his address as appearing in the Register. Any notice 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 to prove that such
letter was properly addressed, stamped and posted.

17.4.2 In case a general notice is required to be served upon all the Participants, the Trustee or the
Pension Fund Manager shall advertise any such notice in any leading daily newspapers in
Pakistan having primary circulation in Punjab. The cost of issuing and publishing a general notice
shall be charged to the Trust.

17.4.3 Service of a notice or docundent oR any employer shall be deemed effective service on all
the Participants registered throug iﬁ employer unless the Participant has given notice to the
Pension Fund Manager that he lel’lQ%ng 1 the employ of that employer.

& ;\ ""“--

17.4.4 Any notice or docum
a Participant shall notwiths
the Trustee or the Pension

t by pos‘t\pr,c\buner service to or left, at the‘rggist’érf ess of
ipg thatSuch Pa i ;
M ﬁaﬁhave noties of his death or k& o

Shatl. )\ "é() sufficient sef’vi@e nall ‘persons in ere Sced

| DIRECTORATE OF WI20STAEES & COUGIERCE O D\
ru"fT)Eé“d" and of’any'aeea supp]ernental hereto\hiibbg mjav_i;aﬁv rl'able for

during usual Business Hours and shall be supplied by the Pension Fund anager fo any person on

application at a charge disclosed in the Offering Document. 4§ & =i
18. MODIFICATION OF TRUST DEED S. RIZViEN E_EV@CATE
B.ALLE {QTARY PUBLIC

L] e MR TARN

be entitled by deed
eed in such manner and

"% ., to such extent as they may consider expedient for any purpose, subject to 30 days prior notice to the

7ot
7 \’Partmpants and approval of the Commission, if so required; provided that the Trustee and the
;}‘ e & ~ Pensron Fund Manager shall certify in writing that, in their opinion such modification, alteration or
17

o ™ aﬂdltlon is required pursuant to any amendment in the Rules or to ensure compliance with any fiscal
- <0 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/. =
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18.2  Where this Deed has been altered or supp ement[@d' “th Pe ﬁ%ﬂ - Fiag N Mﬁager shall again
notify the Participants and the participating employers: Immediat@ly by* oticespublished in a

Covernm Sindh

newspaper, if required by the Rules, having wide Cﬂe’d‘l'ﬁ't'l'eﬁ-fﬂ"[]ﬂﬂjﬁ'b-&ﬂd-byﬁal-ﬂeiﬁg—t-he same on
its website.

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

18.4 Ifthe Commission grants any relaxations or exemptions of Rules for the Pension Fund, these
shall be deemed to be part of this Document without the need of altering it. However, in cases of

significant changes, the Commission may require issuance of Supplementary Offering Document
from time to time.

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

18.6  If at any time, any clause of thiséée is and / or becomes in whole or in part illegal, invalid
or unenforceable under the laws of n§ pligable jurisdiction, neither the legality, validity and
enforceability of the remaining clau $0 hi 5}: d hereof, nor the legality, validity or enforceability

isdiction shall in any way be a.ﬁﬁae{edm 1mpa1red
thereby. 0 b
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19. DE-AUTHORIZAT
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19.1.1 The duration of théRefision Fim\d sh’zjl/g:e perp tﬁa’l, and it shal‘l-‘?lqt,@ee {\g?uﬁfaz&p y }@}:f
liquidation. (;l?' £ _;.-\\ & / * j_
" GIRECTORATE GF 1 THIES 4 PDIEREE “’u\ N/

19.1.2 If the Pension Fund Manager does not wish to maintain the authoﬂ&ﬁoﬂ%’?‘tﬂeﬁ?ens:on
Fund, it shall apply to the Commission to de-authorize the Pension Fund by giving at leas

notice in writing to the Participants, the Employer, the Truste u.g..ths:, Commission, subjeot to
e 5 = e P2y H % 3 F 8 !
conditions of the Rules and/or the Regulations. !

: _ S. RIZWAN ALV
19.1.3 In the event the Pension Fund Manager is of the view? that th ‘-G'i_._. ?

requests that have built up shall result in the Sub-Funds or the Penswﬁ"i’ﬂﬂﬂ'veﬁ’fg
unmanageable level or it is of the view that the sell-off of assets is likely to result in & 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.

] %119.1.5 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
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new Pension Fund Manager are audited by the Auditor and the audit sha
one month from the date of such appointment to the Employer and the Com { D, the ngw Pension
Fund Manager and the Trustee. The Trustee with {the approrval of the £mpio sivall decifle the cost

merge

of such interim audit and the same shall be charoed to the Pension Fund th e prior approval of
the Commission.

19.1.7 Once the Pension Fund has been de-authorized by the Commission, the Pension Fund
Manager may, after transferring all the records of Individual Pension Accounts and books of
accounts of the Pension Fund to the new pension fund manager, wind up the Pension Fund under the
provisions of the Rules and/or the Regulations and/or in the court of competent jurisdiction.

20. DEFINITIONS AND INTERPRETATIONS
20.1 DEFINITIONS

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

20.1.0 “Act” means the Companies Act 2017.

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

20.1.2 “Accounting Period” means the périod ending on and including an Accounting Date or, if
nearer, on and mcluding the day on whi tbt Net Assets of all the Sub—Funds becomes zero and

20.1.3 “Account Statement” me,
Individual Pension Account of thé,

g such mfonnationwna%be:grescﬁﬁefby

. B >
the Commission from time to ti = d & ﬂ'.
jec ] ‘g I

et :

20.1.4 “Allocation Schem
from time to time in confo
/Employer. <

offered by tl‘fg‘ mmrﬁlmdM@ uer

bed Allocatiomscheme agre\edr ith the Com ﬁg}on

—_ ..v<

AN

20.1.5 “Annuity” means a series of payments of set frequency, so
Companies, with a primary goal to supplement retirement savings.

notiﬁcation, clariﬁcation, guideline, policy, requirement or other govemrnental restrictio 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;




i ration CKBK $7/0%, .29.2
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20.1.9 “Approved Income Payment Plan” has thhe meaning ascribed to i \

Income Tax Ordinance, 2001; Assistant Directok}
| [‘ﬁl'-?l:&‘l South K.H.lchl
‘ Neectonne of Industries & Kpmmerce

cust)

Pensmn Fund Manager with the consent of the Trustee, in accordance with this Trust Deed, Rules,
Regulations and Circulars ;

20.1.11 “Authority” means any governmental or judicial or quasi-governmental or judicial authority
empowered to administer, enforce, adjudicate or ensure compliance with Applicable Law;

20.1.12*“Authorized Branch” means those branches of Investment Facilitator that from time to time
have been authorized by the Pension Fund Manager under intimation to the Trustee whose addresses
have been given in the Offering Document, or on the website of the Pension Fund Manager.

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

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

beneficial ownership of which vests i ge relgvant Participants and for which the Trustee has been
appointed as trustee under this Trust

..._-»--,_

but does not include anyda&ﬁhlé'h’ts /@ g'}agetted
te Bank of Pakistan aider Stock Exci ige is

»";.'\* 7 3 r’-"“" '”\;

20.1.16 “Business Day” means a
Government of Pakistan holiday &

\."f F B :’? F3 3?
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20.1.17 “Business Hours”/n each Busmessfpay, am&fh-bg.deterﬁ'rr
by the Pension Fund Ma « \Notary Publigy o
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20.1.18 “Commissiod”_means' the ‘Securities and d'Exdhange ‘Commission »of" 1qgm§§}a€llshed
under the Securities and Exchange Commission of Pakistan Act, 1997 (Act No\X‘L‘II‘ of 1997);

20.1.19“Connected Person” means connected person as defined in NBFC Rules or4s specified by
the Commission from time to time. ATTE

20.1.20“Constitutive Document” means the principal documen«BgMM ‘e i
Pension Fund, and includes this Trust Deed and all material agree‘rr}.cnés inc

r—nr«-nggr =l
Documents, Supplemental Offering Documents and all other related material agred |

20.1.21 “Custodian™ means a Bank, a central depository company or any other depository for the
4" ,time being appointed by the Trustee to hold and protect the Trust Property or any part thereof as
= ‘J custodian or nominee on behalf of the Trustee; provided that the Trustee may also itself provide
7 ;/“‘\» custodial services for the Fund;

)

2 :," ; _j; ;: 20.1.22“Dealing Day” means every Business Day on which dealing in the Pension Fund is
:’/A\_‘/ * conducted as disclosed in the Offering Document, provided that the Pension Fund Manager may
M2k e with the prior written consent of the Trustee and upon giving not less than seven days’ notice in the

newspapers declare any particular Business Day not to be a Dealing Day,=—==x,




20.1.23 “Deed” or “Trust Deed” means this Trust Deed which is the princi cument governing

the formation management or operation of the Fund. AiSsistant Dj'eC‘C (ust)
District Soutk Karachn sSIon
Birectorate ot Industrios & \ommerce
20.1.24 “Distribution Function” means the ﬁmctions_wltb_l:ﬁga.td’_tb.. el i J

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

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

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

7\
(d) accounting to the Pension Fund Manager for (i) Pay e&ntir:struments rece?ved from
Participants for issuance of Units in Sub-fund: and (i) pay g‘ﬁ instruments delivered to the
Participants on redemption of Units in the Sub-fund. VA

Commlssmn to be followed or implemented by the 2
persons connected with the Fund in relation to varj
<

I”ﬂ\

c
D .:"..Iﬂ,:.‘ Fi
20.1.27 “Income Payment Plan” means a pla/msbcr;tuﬂﬂg—an—agreemem mth.ﬂaajenswn Fund
Manager after retirement enabling withdrawal of the remaining amount in any Individual Pension
Account in monthly installments as allowed under the applicable law;

20.1.28 “Individual Pension Account” means a distinct account being mamtamed'm ﬁ"nﬁn&z of
each Participant by the Pension Fund Manager to record the Participant’s mvestme_
Fund and the Units of the Sub-Funds issued there against, including apprec1at:l6n§ tHEF’” e

\ .f’

N5 :
TR I Vet

20.1.29 “Investment” means any Authorized Investment forming part of the Trust"r Pro rty of an: '--

Sub-fund; 5 ;

Commlssxon under the Rules and/or the Regulations;

20.1.31“Life Insurance Company” means a company registSredmder 3
2000 (XXXIX of 2000), to transact life insurance business, and includes the |3

Corporation of Pakistan; S. RIZWAN , -
B.A.L.L.B. N —
: - P e paf b -
20.1.32“Net Assets” means, in relation to a Sub-Fund, the excess of assets qveidmbiities 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 prospectus or other document issued by the Pension Fund
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ich contains the
ension Fund|as
[rust i

?gq)g-’: Eligible
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Manager with consent of the Trustee and approved by the Commission,
investment and allocation policies and all other mforjnatlon in respect of t
tant Direct

required by the Rules and this Trust Deed and which i c1rculatea iqmvate 0 .le‘
Person to contribute to the Pension Fund;

20.1.35“Ordinance” means Companies Ordinance, 1984

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

20.1.37 “Pension Fund” means a fund made up of sub-funds created from the contributions paid by
the participants and would consist of all the assets for the time being held or ;feemed to be held by\
sub-funds and includes all income or investment returns thereon but excl;ﬂcﬁss fek\ia charges and
expenses related to the management of the investments of sub-funds:

time to time by the commission

20.1.39“Prescribed Allocation Policy” means the allocati
Commission from time to time under the Rules;

20.1.40“Prescribed Application Form™ means a form approved by the Commission from time to
time for opening an Individual Pension Account and collecting other information from Participants;

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

20.1.42*Records” include ledgers, day books, cash books and all other manuals or magnetic records
used in the business of a Pension Fund Manager;

20.143 “Register” means the register of Participants kept pursuant to the Rules and this Trust Deed;

20.1.44“Registrar” means an organization that the Pension Fund Managepggpgﬁﬁ' fﬁrpeffoqmng
the Registrar Functions and, if no such organization is performing such jjﬂu@‘pﬁ's, it. i;haleé‘a‘g%he

i ..'!‘*v [ 4
Pension Fund Manager; i} f\, / é’fi;* ;j 5 \v!
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20.1.45 “Registrar Functions” means the functions with regard to: 't m\ wsedionis I ]
‘1% Notary Pubiic, {f”
(a) maintaining the Register as per the Rules, this Deed or as ,7b rescrll;'g_& . the
. - . - = '(? e 5 W
Commission from time to time; Y Je A’ij PA ﬁ‘c‘f‘«
(b) processing requests for opening of Individual PensmnfMTﬁg‘r RS transfer

and transmission of Units and requests for recording changes in data / info . zﬂ-s}wnh
regard to the Participants or that of their survivors or nSﬂ‘mB'éZ Aot ‘_'; A% SH Pﬁssmn
certificate; = AL LB NQEARS

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

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

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

20.1.46 “Retirement Age” means age and length of service as defined gn:thg-Q{fering Document.
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20.1.47“Retirement Date” means the date on which theretirement of.a Paxiici f e Pension
Fund becomes effective; D

Govarimm
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20.1.48“Rules” means the Voluntary Pension System Rules, 2005, and includes all Guidelines
issued, directions given, regulations and interpretations made and conditions imposed (either
specifically in relation to the Pension Fund or generally) by the Commission thereunder from time
to time;

20.1.49 “Regulations” means the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 and includes all Guidelines issued, directions given, regulations and
interpretations made and conditions imposed (either specifically in relation to the Pension Fund or
generally) by the Commission thereunder from time to time;

20.1.50“Seed Capital Units” shall mean such Units of any Sub-Fund that are issued to the Seed
Investors with the condition that they are not redeemable, transferable/ér\ adable for a perjod of
three years from the date of issue or as may be determined by the Gomipission. Save for this
restriction, Seed Capital Units shall all rank pari passu with all other Pgits:

Ay

—
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20.1.51 “Stock Exchange” means Pakistan Stock Exchange or a?/éﬁ
under the Securities and Exchange Ordinance, 1969. / S

20.1.52“Sub-Fund” means a collective investment sub-sch
/ or investment policy set up under and as part of the Pen
and shall include the four initial Sub-Funds named in CI

Sub-Fund;

20.1.53 “Supplementary Offering Document” means a document issued by the Pension Fund
Manager, in consultation with the Trustee after obtaining the approval of the Commission (where
required), describing the special features of the Pension Fund including any Sub-Funds and inviting
contributions in the Pension Fund;

20.1.54“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_@;é%";“f&féiggnt‘, as if

he is party to it and so to be bound by its provisions; _ /,//?’Q/f» = :
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20.1.55“Tax” means all forms of taxation and statutory, govemmerat[il‘,ﬁstate»ge_déra];—
AR

AL i
l, provinetal,

A

local, government or municipal charges, duties, imposts, contribu};jgiﬁs} hw%,}mqbgglgxﬁgv or
liabilities wherever chargeable and whether of Pakistan or any other‘fu{’ liction and an gﬁg*fty,

)
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fine, surcharge, interest/ profit, charges or costs relating thereto; A R
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20.1.56 “Tax Year” shall have the same meaning as ascribed under the Income Tax Ordinance 2001

(Ordinance No. XLIX of 2001); ATTESTED

20.1.57“Trust Deed” means this Trust Deed as amended ﬁ’onin@%j?lé@“ e
(- trust deed; A:LL,

.{’;y- e :Y 20.1.58“Trust Property” means the aggregate proceeds credited in the Pensior Fund including the
1 =% Contributions received and seed capital received from Pension Fund Manager of each Sub-Fund
.__ after deducting therefrom or providing there out any applicable Fee and any other expenses
¢ chargeable to the Pension Fund including each Sub-Fund; and includes the Investments and all

income, Mark-up/ profit and other benefits arising therefrom and all cash, bank balances and other
assets, movable or immovable, and property of every description for jhegme-_b\gmg held or deemed




a) brokerage and transaction costs solely related to investment purcha <sales of he Trust
Properly; My [‘v..i. ”T o “\ ’1 Yo “F (‘ “g::\fa

b) legal and other related costs incurred in prbtectmn the interests o'f thed®ension Fuad or the
collective interest of the Participants;

¢) 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, but not any fines, charges, sanctions or penalties
asserted by the Commission against the Pension Fund Manager or any of its related
companies in relation to the Pension Fund; and

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

h) All expenses incurred by the Trustee in effecting the registration of all registerable
property in the Trustee’s name;

i) Any other expense as may be allowed by the Commi sw&ndf’or NBFC Réoulatlons 2008.

J) Custody and Takaful costs relating to the safekeepi ggmf thg physical gold in the vault(s) for
Commodity Funds.

5.6 FEES, CHARGES, COSTS, ETC. TO BE (;) »

5.6.1 The Pension Fund Manager’s managements:

RECTORALE 0F \-"“!"'n'" 5 COLMERE
5.6.3 Brokerage and transaction costs in 2

costs in accordance with Clause 5.5(c), charges in accordance with Clause 5. 5(g) and Taxes in
accordance with Clause 5.5(f) shall be charged to the pertinent Sub-Funds.

B ,.-.g_'r_ g
= LV =Wy
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5.6.4 Legal costs in accordance with Clause 5.5(b), audit fees in accordance w‘ﬁ Cla-us %

annual fees payable to the Commission in accordance with Clause 5.5(e) sbﬁ&fgﬁ‘ cﬁm‘"‘!v :, «5"""‘
pertinent Sub-Funds in proportion to their respective Net Assets. ! _, ﬁm_;. ‘4}' @ Y >
i | i F". i
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6. INVESTMENT OF THE TRUST PROPERTY & RESTRICTIOQ@ \J ofary Public /
‘\‘. 4_’5\ ‘f’ o
61  TRUST PROPERTY ”"4‘ *~—-—/ >

6.1.1 The Trust Property initially shall be constituted out of th
injected by the PFM as agreed with the Employer.

. 6.1.4 The Trustee shall take the Trust Property into its custody or under its control, either directly
- i' ,:' or through a Custodian and hold it in trust for the benefit of the Participants in accordance with the
/~/ provisions of the Rules and this Trust Deed. The Trust Property shall always be kept as separate
L SLETT ,/ f property and shall not be applied to any purpose unconnected with the Pension Fund. All registerable
' Investments shall be registered in the name of the Trustee and shall

remain. so registered until
1 5 B R

/ /_ﬁ @/—\» 20|Page
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|
disposed of pursuant to the provisions of this Trust Deed. All expenses in
effecting such registration shall be payable out of Je Trusf‘Pi’dfﬁe EEE

District South Karach
Directorate of industng

6.1.5 All cash forming part of the Trust Prope _shaﬂ_he_d“e.po&tea - separate
account(s) to be opened in the name of the Trustee, as a nominee of the Pension Fund, with scheduled
banks 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.

ed by the Trustee in

6.1.6 Save as herein expressly provided, the Trust Property shall always be kept as separate
property free from any mortgages, charges, liens, or any other encumbrances whatsoever and the
Trustee, the Pension Fund Manager or a Custodian shall not, except for the purpose of the Pension
Fund, create or purport to create any mortgages, charges, liens or any other encumbrances

whatsoever to secure any loan, guarantee, or any other obligation, whether actual or contmgent on
the Trust Property.

6.1.7 The Trustee shall have the sole responsibility for the safekee ng he Trust Property. In
the event of any loss caused through act or omission on the part of/é rus e’,}t ¢ Trustee shall
forthwith replace the lost Investment with similar investment of t e class issue together
with all rights and privileges appertaining thereto or compensate
such loss.

% ensu)n Fu @ he extent of

rs}" »/
6.1.8 Remuneration of the Pension Fund Manager, rem 113- tion &ﬂthjmltee a dl 1 other
expenses pursuant to Clause 5.5 shall be payable out of th

6.1.9 Formation Costs, including expenditure incurred-
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.

6.1.10 All the expenses charged to the Fund shall be subject to the max,t ﬁ"%
Regulations and the Agreement made between the Employer and the F o

6.2 INVESTMENT POLICY OF THE PENSION FUND :E {
6.2.1 The Pension Fund Manager shall make investment of the i'lvs.t N')Fﬂﬁd ‘?ri~ar éﬁf nt,

efficacious, prudent and sound manner. The Pension Fund will consist u b- FurLds’wﬁagh may
,(1
be increased from time to time with the approval of Commission. }-u Ch -1 AN N

w-—

6.2.2 After the Contribution Date all cash shall be invested bﬁt—!ﬁ;ﬁ;ﬁl
with the Investment Policy at the direction of the Pension Fund l\ganﬁ%w ﬁ:ﬁh
or in cash (including foreign currencies). B.A.LL.B.NO

6.2.3  All the investments of the Pension Fund shall be strictly in compliance wi
Investment Policy (subject to relaxations if any, granted by the Commission fronY time to time).
Subject to prior approval of the Commission, the Pension Fund may invest in foreign securities
 issued, listed or otherwise and traded outside Pakistan on such terms, guidelines and direc L

63  RESTRICTIONS

O -
The Trust Property shall be subject to such investment restrictions or other proh:bmon&as*_a;r;/
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.

21| Pragre
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6.4  ALLOCATION POLICY

Assistant Direct
DI‘ trict Soull: Karachy Vision
Dire ity of Indastries & Con nerce

6.4.1 A Participant has the option to select any Allocatlon Schere; as Spetif‘ﬁed in jhc.}bffermg
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 Allocation Scheme selected by him by sending
written notice of the change to the Pension Fund Manager as per the Allocation Policy defined in the
Punjab Defined Contribution Pension Scheme Rules, 2025 as amended from time to time and
approved by the Commission.

6.4.2 The number of Units of any Sub-Fund purchased out of Conmbutlgns made by any
Participant shall be determined in accordance with the Allocation Scheme selecte}:;I 5y the Participant.

itable Allocation

6.4.3 The Pension Fund Manager may assist a Participant in the selection /04"
to\cHiogse shall lie

Scheme but the final decision and responsibility as to which Allocation Schert

with the Participant. Z\
N
<
6.4.4 The Allocation Policy shall be offered as disclosed in the Off ocuntent. \ = \
/\ ) \”;

J'\_l ';

ilt-in echamsn‘, to Pac:ht@te
ds wrthm the Aimits f%the
nd Manager =

DleETU RTE OF 1eus 5 SOLIGIEREE, S8
6.4.6 If any Participant fails to select an Allocation Scheme at the date of opemng Hté'[ndmcfual 3k
Pension Account, the Pension Fund Manager shall allocate Contributions of the Participant to the
Default Allocation Scheme as may be described in the Offering Document, which shall then be
deemed to be the Participant’s selected Allocation Scheme.

6.4.5 The Pension Fund Manager or the Registrar shall ensure
the changes in asset allocation automatically between the S
Prescribed Allocation Policy as and when required by the Pens'

a———_iy
o~ N
,-- .

6.4.8 An Individual Pension Account shall not be subject to any*ﬁ‘?n* Hll? éﬁmxmbrajme %r
attachment in the execution of a decree, nor shall it be chargeable or a W

to charge or assign an allowance shall be void, and no sum shall pass to a}?}}(t e or e?ena
on behalf of a Participant’s creditors in the event of his bankruptcy. Pro*&‘l&e”d: ﬂiat\ﬁr:,.i—nﬁ'ﬁqdual

Pension account can be subject to be pledged, lien or encumbrance against the loa ~adyance given
by the employer to the employee.;

ATTE o
6.4.9 Each Participant shall provide an undertaking that he/she has no -.- i al?@stment
Policy and that he/she is fully aware of the risks assoc;atecﬁwﬁ g sgtected 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
changes shall be announced through Supplemental Offering Documents and shall be deemed to

7.1 PARTICIPATING PARTIES

7.1.1 Alfalah Asset Management Limited agrees to act as the Pension Fund Manager of the
Pension Fund.
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Registration No.

Date wmemem-= 2’ J

to be held upon trust by the Trustee for the benefit of the Pﬂ@@pﬁp{@g@ i Deed;

commerce

20.1.59 “Trustee” means Central Depository Company lelted{CDC) o amy;lnew trustee _J!;pomted
under Clause 7.7, and includes the successors-in-intérest and assigns of the Trustee; ;

20.1.60“ALFALAH GOPB PENSION FUND”, “Pension Fund”, “ALFALAH-GOPBPF”” or
“Trust” means the pension fund constituted under this Trust Deed and made up of the Sub-Funds;

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

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

20.2 INTERPRETATION /n
\\.
In this Trust Deed, unless the context shall otherwise require: ;\;\ \
a5

(a) a reference to any legislation or legislative provision includes any/ St:
re-enactment of, or legislative provision substituted for, and any subor lg\’a
legislative provision; S

modification or
legislat{Gn \inder, that

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

S
(c) a reference to an individual or person includes zyég any,

St
government and vice versa; Zimm \
_/ DIREC TU iAlE 0F I '|\" '3 & C"_‘,'."",:?[f \
(d) a reference to any gender includes all genders;
vnﬁw‘\'\_‘
(e) a reference to a Recital, Clause or Annexure is to a Recital, Clau

r\ﬁhﬁe"ﬁ"e ‘f

Trust Deed;
® a Recital or Annexure forms part of this Trust Deed:

(2) a reference to any agreement or document is to that agreerﬁ‘ ¥ 0
applicable, any of its provisions) as amended, novated, restated or repla

(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 trassfer
permitted assigns;

(i) where an expression is defined, another grammatical form ogivagiatioppfithpts )@;@@@’&T,E

. . \

a corresponding meaning; B.A. L.L.B. N¢ PUBLIC
KARACHI " s-m,\.

() a reference to any “Account” or “account” includes any renewal, redengmyination, re-

designation or sub-account thereof;

(k) “include”, “includes” and “including™ shall be respectively construed as “include without

limitation”, “includes without limitation™ and “including without limitation”, and all derivative terms
/: shall be construed accordingly; and

7 fﬂf o) words “written” or “in writing” include printing, engraving, llthouraphy 5 BF othermeans of
B "~ - visible reproduction. 2 N

toe 20.3 HEADINGS




iRegnstration No. 9’3/5?74290/‘242{
Annexure (A) Date _______ 3_’ jL,Z ______
= District Southk K.unch- ":—]
Mrectorate ot Industnies & 8g;

SECURITIES AND EXCHANGE COMMISS
LICENSING & REGISTRATION DI
LICENSING DEPARTMENT

‘@

SECP

Licence No. SECPL/LRD/LD/4/AMC/AGIML2022-81 Islamabad, February 23, 2023

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

The Securities and Exchange Commission of Pakistan, having considered the application for the renewal
of license to carry out Asset Management Services submitted by Alfalah Asset Management Limited
under rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
“Rules”), and being satisfied that it would be in the public interest so to do, in exercise of powers
conferred by sub-rule (9) of rule $ of the Rules. hereby rencws the license of Alfalah Asset
Management Limited to carry out Asset Management Services subject to the conditions stated herein
below or as may be prescribed or imposed hereafier:

Alfalah Asset Management Limited
1984, the Companies Act, 2017, the
Companies and Notified Entities

(1) ply with Part VII] of the Companies Ordinance,
Act, 2015, the Rules, the Non-Banking Finance
(asamendad or replaced) and any directives,
by the Commission:

ual. half yearly. quarterly or such other

(1i))  This license is valid for a

h 09, 2023, and shall be renewable

2
2
%

=
=3
<
D
~
T
=2

/  DIRECTORATE OF INDUSTRIES & COMNERCE

(Nasir Axkar)
Head of Depantment (LD)




Registration NJ?E&/SZ/D?/«?:
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Annexure (B) \

Districl Soutt K:f‘!c NOWision ';1

Dircatorate of Industeg A \-- merce

! II ME I ia cinm nf B ((_'1\ SHATNCITS ﬂ'::ln
Specialized Companies Division
s Policy, Wﬂmm

Registration No. | Orseczmomsrmﬂos Islamabad, the 2. | December, 2015
CERTIFICATE OF REGISTRATION AS R
PENSION FUND MANAGER 8

aeg No.

Sub Regnslrm-‘l I

The Securities and Exchange Commission of Pakistan. having considered the.anplicatie
Alfalah GHP Investment Management Limited and being satisfied that Alf: T
qum&mhmammwmmd
rule 5 of Voluntary Pension System Rules, 2005 (“the VPS Rules”), hereby grants registration to the
MWWWMM&WWWW»MW
wmmuamumawm

d shall strictly comply with all the relevant
984, the VPS Rulks, guidelines, circulars and
he VPS Rules and any other law applicable in

ATT E D
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1
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Registration No.KB SFZQ?Q/ZM
Date caecea .31}.

Annexure (C)

- - ---

SECURITIES AND EXCHANGE COMMISSION OF PARISTES" ° e A\ rust)
PENSION DEPARTMENT Directorate of Industnes & o;r‘mcrce
; Goviernmants of Singi
s!c p yi 1 5 4
No. CSSECPRD/ pljuleh- GonePF J177] 5335 | 378~ 33 September 24, 2025
+Chief Executive Officer The Chief Exccutive Officer 4
Alfalah Assct Management Limited Central Depository Company of Pakistan
2nd floor, ST-2'A, Block-9, KDA Scheme 5, Limited. CDC House 99-B, Block ‘B, SM.CHS.,
Islamic Chamber of Commerce, Main Shahrah-c-Faisal, Karachi
Industry & Agriculture Building, Clifton,
Karachi. .
Subject: N ~Alfalah GOPB Pension Fund”
Dear Sir,

Please refer to email dated September 17, 2025 received from Central Depository Company of
Pakistan and various correspondence on the subject noted above; wherein draft st deed of proposed
Alfalah GOPB Pension Fund (the “Fund™) to be executed between Alfalah Asset Management Limited and
Central Depository Company of Pakistan Limited (the “Trpstec™) has been subminted for no objection.

2. In this regard, | am directed to inform you thitahis &ffice has no objection 1o the contents of the
draft trust deed of the proposed fund submitied vide Af§Rment email for registration under the Sindh
Trusts Act. 2020. 3

.

3. This no objection is, however. withou! fuiftd Jitions and requirements stipufated in
the Centificate of Registration issued in favpey) A

requirements stipulated in the Voluntary P
Companies and Notified Entities Regulatio
4 You arc advised to submit copy ¢f

Yours truly,

e
g
S
~
T

* SRELTCRTE OF NIQUSTRES & CONIHERCE

S ol

U
U

Director

Ce:  Assistant Director
Directorate of Industrics
Trust Wing, 2* Floor State life Building. No. 11,
Near Zainab Market, Saddar, Karachi

ATT TED
RIC oiiding, innah Avenue, Blue Area_ Islamabtad.

Ph: =02[S1] 9195486 UIAN: +32(51] 111117 327 (£x1:5288! S. RIZWA

B.ALLB.
RRARE R

CATE
PUBLIC
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Annexure (D)

“Trustee tariff of Charges?

Assistant Dir (Trust)
. ) . Istrict S n, K !
The trustee remuneration shall consist of actual custodial expenses d &Baftgﬁt-é plus tait - discIgsed.

in the Offering Document.| Govermuent, of Sindr

& COIIERCE

LS SV

‘f..
SHpaiSY
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Registration No. {gﬂ/ /afg/o&a
tDate v wven.. 31 I. .......

Schedule-I|
See Rule-4 (a)

Assistant Direct

Memorandum of Association (MOA) under Rule-4(cl‘ of iheSlNDHImstRul 20n

! PO H ng
[ -

Name of Trust:
ALFALAH GOPB PENSION FUND

Main office address of the Trust:

Islamic Chamber of Commerce, Industry & Agriculiure Building, 2nd floor, ST-2/A. Block-
9. KDA Scheme 5, Clifton Karachi, Pakistan

Any other sub office address of the Trust if available:

N/A

Objectives of the Trust
Objective of the Alfalah GOPB Pension Fund is to provide a Pension Fund Management
solution to the GOPB Employees by offering dedicated VPS schemes. The Government
of Punjab through the Secretary to Govemment Finance Depariment (hereinafter
Referred to as the "Employer’) has appointed Alfalah Asset Management Limited to
manage the Pension Fund for its contributors (hereinafter referred to as "Employees" or
“Participant”) in accordance with the Voluntary Pension System Rules, 2005, Non- Bonking
Finance Companies & Notified Entities Regulations, 2008, Punjab e\ged Contribution
Pension Scheme Rules and any other applicable laws & regulatio 5{1 rough agreement
dated July, 2025 The Trustee shall hold and stand possessed of th operty that may
from time to time hereafter be vested in the Trustee upon trust mmon fund
for the benefit of the Unit Holder(s) ranking pari passu inter se/? ording, & he number
of units held by each unitholder. The Trust Property shall @r\piprlse of t e%bggrego’re
proceeds of all Units issued from time to time and mcludesf e?l ves Fﬁ\on éﬂhncome
profit and other benefits arising therefrom, as specm
Document, the NBFC Rules and Regulations.

Author’'s Name and Address / DIRE
Alfalah Asset Management Limited

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

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

Witnesses (1)
Name: Saad Bin Mamoon

CNIC: 42101-7605731-
Witnesses (2)

Name: Muhammad lbrahim
CNIC: 42401-4301836-5




