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Alfalah Investments

Ref: AGIML/PD/ALFALAH-KPKEPF/2023/0138
June 20, 2023

Assistant Director

Government of Sindh Directorate of Industries (Trust Wing)

2nd Floor, State Life Building No.11, Near Zainab Market, Saddar,
Karachi

Submission of Documents for Registration of ALFALAH KPK EMPLOYEE PENSION FUND
under Sindh Trust Act 2020

Dear Sir,
We are pleased to inform you that Alfalah Asset Management Limited has initiated
the registration of “ALFALAH KPK EMPLOYEE PENSION FUND" (ALFALAH-KPKEPF) under

Trusteeship of Central Depository Company of Pakistan Limited.

We have submitted following documents.

1. TRUST DEED
2. Schedule-l - Memorandum of Association
3. Schedule-ll - Acceptance Certificate of Trustee as Per Sindh Trust Act-2020
4. Schedule-lll - Affidavit on No Legal Proceeding/ No Criminal Record
5. Schedule-IV Details of Trust and Members of The Trust
6. Proforma for Trust
Yours truly,

N
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m WAL v AN TusS %
Nomau/ Ahmed Soomro _
Chief Operating office/ Company Secretary

Alfalah Asset Management Limited

(formerly Alfalah GHP Investment Management Limited)

2% Floor, Islamic Chamber of Commerce, Industry and Agriculture Building,
Block-9, Clifton, Karachi - 75600 Pakistan.

U: +92 (21) 111-090-090 W: www.alfalahamc.com



TRUST DEED

Constituting

ALFALAH KPK EMPLOYEE PENSION FUND
(ALFALAH-KPKEPF)

Being a Specialized Trust as defined under Section 2 (u-i) of the Sindh
Trusts Act, 2020, as amended vide Sindh Trusts (Amendment) Act, 2021)

By & Between

ALFALAH ASSET MANAGEMENT LIMITED
(Pension Fund Manager)
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&

DIRECTORATE OF INDUSTRIES

Dated June 12, 2023
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THIS TRUST DEED is made and entered into at Karachi on thisi12® of June 2023.

Assistant Diradfar ( Trust)
Bt South Kara«hi Divislen l

BETWEEN: Bracihrate of Indnsirias

Governmeant ot ~.anh

I. Alfalah Asset Management Limited (Formerly Alfalah GHP Investment Management Limited

(AAML), a public limited company incorporated gnder the Companies Ordinance 1984 (the “Ordinance”) /
Companies Act, 2017, having its registered offigé & Islamic Chamber of Commerce, Industry & Agriculture
Building, 2nd floor, ST-2/A, Block-9, KDA Sc eme ¥, Clifton, Karachi, Pakistan (hereinafter called the “the
Pension Fund Manager” which expression wfee fhe dontext so permits shall include its successors in interest
and assigns) of the one part; and; 3

IL. Central Depository Company o
Companies Ordinance, 1984, having j
Shahrah-e-Faisal, Karachi (hereinaftg
where the context so permits, shall |

WHEREAS:

(A) The Pension Fund Manager is an Asset Management Company licen%éc? &.&”Q
Banking_—F¥mance  Companies  (Establishment and  Regulation)
44 D/LD/: C/AGIML/2022-8 dated Feb 23, 2023, (appended hereto as Annexure “A”) and
; Fund Manager with the Commission under the Voluntary Pension System Rules, 2005

=nLurms
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Registration Ne knﬁ 51 034)2@)&

-

E-STAMP

Assistent Directf (Trust) CONTINUATION SHEET

District 3Quth, Karachi Division :
Dirsetorste of inaustrige Government of Sindh

Governmant of Sinah

(hereinafter referred as the Rules which expression
thereof and Regulation made or directives given by the Commission i
Management Services and to establish and operate Pension f &

ments thereto and substitution
PATCIon ToRer-alia carry out Asset
Nof registration No.

10/SEC/PRDD/VPS/AIML/106 dated December 21, 201 exure “B”) as a
Pension fund manager;
(B) The Pension Fund Manager has been authorized b) its letter No

SCD/AMCW/AKPKEPF/2023/355 dated June 09, 2023 (appe (¥ Notettnay 8 &) to constitute a

(C) The Management Company 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) The Commission has approved the appointment of CDC as Trustee of the Pension Fund through letter No.
SCD/AMCW/AKPKEPF/2023/354 dated June 09, 2023 (appended hereto as Annexure “D”)

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

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

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

1.  CONSTITUTION OF THE ALFALAH KPK EMPLOYEE PENSION FUND

1.1 PENSION FUND HELD ON TRUST

b

under the Sindh Trusts Act, 2020 with the name of
e Trustee is hereby nominated, constituted and

)
appointed as the trustee of the Pension Fund, m? Jing\the Sub-Funds, Individual Pensnon Accounts,

I.1.1 A pension fund is hereby constituted and created as gftru

at may from time to time hereafter be
ension Accounts Approved lncome

(a)

(b) each Sub-Fund shall be a separate fund whose praperty shall be held by the Trustee on trust for the benefit of

(c) i ivi Si ppro (Ni&)me Payment Plan shall be held on trust for the

AN
_ 9#1\51 A

-



Date ........... 05 .

(d)  each Participant shall only be liable to the extent of his Cr#ntribulimto\,lhe?ensi, Fundiand no firther liability
shall be imposed on him in respect of the Pension F und; O e couth. Karach Division J

Diractonate ol Indusiries

Liovermmant of Sinah

(¢)  the Trust Property shall be invested from time to time by the Trustee in accordance with the Investment Policy
prescribed by the SECP, and at the direction of the Pension Fund Manager; apé

open participation in the Pension Fund through sale of Units of the Sub-Fun¥ga |

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

I.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 the business of the Pension Fund or in respect
of any necessary or incidental matter; provided that such procedures shall not be inconsistent with the
provisions of this Trust Deed, the Regulations, the Rules and SECP directives & circulars.

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

1.2 NAME OF THE PENSION FUND

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

1.3 REGISTERED ADDRESS OF THE PENSION FUND

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

1.4 SUB-FUNDS

1.4.1 The Pension Fund initially consist of four Sub-Fungé, ¥ be called “ALFALAH KPKEPF Equity Sub-
Fund” (the “Equity Sub-Fund”), “ALFALAH K PF Debt Sub-Fund” (the “Debt Sub-Fund”),
“ALFALAH KPKEPF Money Market Sub-Fuad? the \Money Market Sub-Fund”) and “ALFALAH

KPKEPF Equity Index Sub-Fund” (the “Equjt ﬁ déy 5p-Fund”) (collectively the “Sub-Funds™) and
may offer additional sub-Funds with the approyalef/the Cmnigsion.

< %

S A

1.4.2 Each Participant of the Pension Fund will n be 'the holg }f Units of the Sub-Funds in proportions
determined in accordance with the Allocati .- ee(s [edied b the\Qarticipant or. in the absence of selection
by the Participant, the Default Allocatiof S¢heme sele: r thy ﬁ; icipant by the Pension Fund Manager
as stated in Clause 7.4.6 or. in certain gafditions pre: d unde)\t e Rules, of cash held in an appropriate
Bank Account in the name of the Trugte® o invest in money market Sub Nnd.

/= DIRECTORKJOF INDUSTRIES

1.4.3 Units held by a Participant shall be non-tradable ap( noﬁ-trans%?ble to another Participant / person except in

the circumstances provided in the Rules. o

1€
1.4.4 Each Participant shall only be liageq'p'af
€

q€the Units of the Sub-Funds subscribed by
him and no further liability shal¥be impo qh

of any Sub-Fund’s Units held by him. Units
shall be issued only against receip@ym rudie
A W2aNag -

\ §
! : ngment therefore.
/.2 O
(&
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2. GOVERNING LAWS

District South K..'.I'dt;hl Division

. Directorate of industrie
This Trust Deed shall be subject to and be governed by meiding the

Companies Ordinance, the Companies Act, the Regulations, the Voluntary Poasis®
the Income Tax Ordinance, 2001, and shall be deemed for all pu
provisions required to be contained in a trust deed by the Non-Bap
Entities Rules (the Rules) and the Non-Banking Finance Companigf Swig
Regulations), and in the event of any conflict between this Trus{]

. . . . . \
contained in this Trust Deed except where the Commission allows \
Regulations.

2.1 Subject to the Clause 17.1 hereafter, applicable between the Management Company and the Trustee inter se,
each party, including the participants, irrevocably submit to the exclusive jurisdiction of the Courts at Karachi.

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

All the changes in the applicable laws and regulations shall be deemed to be a part of this deed.

3. OPERATORS AND PRINCIPLES
3.1 PENSION FUND MANAGER

3.1.1 Subject to Clause 8.4, the Pension Fund Manager to the Pension Fund shall be:

Alfalah Asset Management Limited (AAML)

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

Scheme 3, Clifton, Karachi, Pakistan

Any change in the Registered Office address of Msiod\ Fund Manager shall be notified by the Pension
Fund Manager to the Commission and the Trusfeg-flom\(fe\to time, without the need to alter/ amend this
trust deed or issue a supplemental trust deed.

3.1.2 The corporate profile of and up-to-date infophtz
Offering Document shall be given in the Qferi

=

)
As of the date of this Trust Deed, the/Eog

following:
Date of - ;
: g Date of Executive / Independent/ Shareholding Other
h?m & Address appmn.unen! / approval Non Non- (%) in the Directo:ships
Designation election of by SECP | Executive Independent company
director ’
58/1, 3rd Street,
Off Khayaban-e- "
Mr.Saad Ur | “yeoin Phase | 25-Apr22 | 6-Jun-22 Fw’::"i‘w - 0%
Rehman V,DHA A
Karachi
e :431;?)':355?;2:; / on-
Ahmad ks 25-Apr-22 | 622 A L L . 0%
hi 51, Sector E- Xegutive
Qureshi | 113 Islamabad l i)
/_/:’

‘o 5,
r'f:f'f‘/



3.2

321

33

34

34.1

342

Registration No ¥Aé. l S ) 038 ! 28232
0%, O%: 2
Dat‘ III¢-<......|3 TR L 262:‘-'
Dist'll; ‘l.‘l ;e 'II." * -Pak Bnmei
LT " nvestment
s ICompan_v
7% s Ny Limited.
: -KSB Pumps
House # 87/1, l(:‘ ampa;y] Ltd.
: Khayaban-e- =ENEI0 Folymer
Ms.A?esha Rahat DHA 25-Apr-22 6-Jun-22 Noq- .,& Chemicals Ltd.
1Z Phase V1. Executive -GSK Consumer
Karachi healthcare
Pakistan Ltd.
-Awwal
Modaraba
management Ltd.
-Primus Leasing
Limited
House 42/1. 11
Mr Commercial
i Street D.HA Non-
Kl;’;: II'L;( [}I]ah Phase IV, 25-Apr-22 6-Jun-22 Executive Independent 0%
il Clifton Cantt,
Karachi
Mr. Khaled 18th Floor, Al Wateen
Jamal Abdul | Neem Tower, x Non- . ;
Rahman Abu Dhabi, ArApess 622 | Executive ) e »JEF\JI{T?J"AE
Khanfer UAE
TRUSTEE

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

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

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

deed.

INVESTMENT FACILITATORS

A.F FERGUSON & CO.

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 from time to time without need to alter/ amend this deed or
execute a supplemental deed.

After the date referred to in Clause 3.4.1, the Pensige
appoint as the Auditor a firm of chartered accounta

und Manager shall, with the consent of the Trustee,
5 who shall be independent of the auditor of the Pension

AN g r@ at any time with the concurrence of the



344

3.4.5

3.4.6

3.4.7

348

349

3.4.10

3.5
35.1

3.5.2

4.1

appointed for a term of one year (except the first Auditor wh may; rfer,than one ygar), but
no Audltor shall be appointed for such number of consecuti tem%'“éjjhay be deécided byt Confmission

A person who is not quahf ed to be appomted as auditor under the terms df‘é tions@® M s X 1) of the

wﬂﬁg ces to
of the Act will apply to the Auditor mutatis mutandis. ~lkacw 35

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.

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.

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

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

The Commission shall monitor general financial condition of the Pension Fund, and, at its discretion, may
order special audit and appoint an auditor who shall not be the external audltor of the Pension Fund, to carry
out detailed scrutiny of the affairs of the Pension Fungyprovided that the Commission may, during the course
of the scrutiny, pass such interim orders and give direiions as it may deem appropriate. On receipt of the
special audit report the Commission may direct en\jon Fund Manager to do or to abstain from doing

LEGAL ADVISER
The first legal adviser of the Pension Fund

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

The Pension Fund Manager may, replace the legal adviser or appoint a new legal adviser to a vacancy created
by the resignation or removal of the legal adviser. The particulars of thenew legal adviser shall be deemed to

CHARACTERISTICS OF THE FUND

P‘TT oC FTE'
ELIGIBLE PERSONS A y PUBLY
S R\zw :\l“sTAN

Subject to the Rules, Eligible Person (herein after refer as*ﬁ icipaht) means such person as defined in the
Offering Document.




4.2

42.1

422

423

424

4.2.5

4.2.6

Regsst'a'lr n No \6“\” ’6.%/3& 22
02 OR: 2822

Asgsistant Dir {Trust)

Contributions to the Pension Fund, directly as well as through empieyers of sach :ﬁ'gib_!e*}’efs*on.

intorate of 4

) otar Pubilc
\{9m Nt ope% an Inghy

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.

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.

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.

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

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

4.2.8 The application procedure described in Clauses 4.

43

43.1

43.2

433

434

435

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

to\d.2.7 may be altered by the Pension Fund Manager

from time to time in consultation with Employer of-beha|f of Eligible Person and with the approval of the

A Participant and/or their employer, shé

)
case may be. ¥
Y
L)

an acknowledgement of receipt of
each Contribution along with a statement of account to the Pamcnpant within one week of the receipt of the

charges paid to the Insurance companies to cover the 159‘-3 'y} - Jie ggﬁqg’rge to the Pension Fund.
) 6\‘\
The Pension Fund Manager may decide to accept ccuH‘ nic means in consultation with

Employer and the Trustee.




ex

4.4.1

442

443

444

4.5

4.5.1

4.5.2

453

454

4.5.6

O
3
.
B s
5
R

to or substitutions of the Rules, and/or the Income Tax Ordinance, .FOOI anddesth be
announced by the Pension Fund Manager from time to time on its wBbsite%ﬁaigﬁgﬁ’,lﬁﬁﬁﬂiﬁgﬂgﬂ'E‘é deemed
to correspondingly alter the provisions of Clauses 4.3.1 to 4.3.4 wit AR

deed.

INDIVIDUAL PENSION ACCOUNTS

N €ngion Account of each
Participant. Such unique Individual Pension Account numbet stidll be i ipe.y e criteria prescribed

shall be credited to the Sub-fund(s) in accordance with Allocation Plan y the Participant and the Pension
Fund Manager shall allocate such number of Units of the relevant Sub-Funds. The Units shall be allocated at
Net Asset Value notified by the Pension Fund Manager at the close of that Business Day.

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

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

CHANGE OF PENSION FUND OR PENSION FUND MANAGER BY PARTICIPANTS

Participants shall be entitled to transfer in accordance with the terms of this Trust Deed the whole of their
Individual Pension Account with the ALFALAH KPK EMPLOYEE PENSION FUND to a pension fund

managed by another pension fund manager with whom the Employer has made similar arrangements.

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

The Pension Fund Manager shall use any cleared fyhds\received for the account of a Participant’s Individual
Pension Account from a pension fund managed by, anothey pension fund manager to purchase such number of

purchased at Net Asset Value notified at the clo sigss Day on which such cleared funds are received
by the Trustee. <

If a Participant desires to transfer his Indivi _ . e Participant shall specify in an application
given to the Pension Fund Manager and ¢ et e e of the new pension fund manager, the

name of the new pension fund, the indiv ST ACED ith the new pension fund manager and
the Units or Amount held in the Parti ension W&yt to be transferred. The application
shall be given in a form prescribed b ugh\the Offering Document.

danager to another Pension Fund Manager
ace as per discretion of the participant and
yfund, shall be sent by the participant at least
seven working days before the effective date of the proposed ghangg Pension Fund Managers shall
g participant. For this purpose, the units
erkiugday prior to the date of transfer.
\C

The transferred amount shall be used to purchase WP St T $f the pension fund maintained by
the new Pension Fund Manager at the net ass&-v. l{g_gdﬁ vl & HY\BOse of the working day, of the receipt
amount, on such percentage according to the sp 1@%9 affon policy selected by the participant.

shall be encashed at the net asset value of eachlsibfuﬂfn
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4.6.3

4.64

4.6.5

4.6.6

or discontinues the authorization of the Pension Fund, {n each case in accordgfice with the Rples and other
Applicable Laws, the Pension Fund Manager shall, as{soon m&?ﬁtﬁé&%ﬁg]wboééiiiié?fffwreaﬂ , transfer the
Individual Pension Accounts of the Participants to pensign funds managed. by.other pension fund managers as
selected by the Participants or as directed by the Commission or Employer.

REGISTER OF PARTICIPANTS

The Pension Fund Manager shall perform the Registrar Functi
such purpose, but in each case the responsibility for performin
Pension Fund Manager itself. Where the Pension Fund Man i
Registrar Functions, the Pension Fund Manager shall ensure t
provisions of this Trust Deed and the Rules.

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

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

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

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

The Register shall, in respect of each Participant, shall contain the information required by or under the Rules,
the Guidelines and such other information as may be fMecified by the Commission from time to time or required

a) Registration Number;

b) Individual Pension Account Number;

¢) Full names, father’s name, residency st
number (in respect of Overseas Pakista
participant;

d) If participant is registered through e
Employer Account that will contai ‘I,*&B

S

=T

(in respect of Pakistani Nationals)/ NICOP
ber (NTN) if applicable and address of the

i. Employer name:

ii. Registered Address:

iii. NTN;

iv. Number of Employees contributing in VPS; and

v. Telephone Number & Email Addresses. €
¢) Date of Birth and Gender of the Participaqt-§ a1 _ oC P‘T\c
f)  Complete record of the amount and dat&of each thpi“t ¢ Participant:
g) Complete record of the amount and date &f eghierg'm

\! 5 wﬁy the Employer;

h) Date and Amount of the incoming and the&LRg‘\Qi@.& fsters;number of Sub-Funds Units Allocated and
Standing in the name of the participant in the Individua] Pension Account or Approved Income Payment
Pidt balances;

/ ;,}Q"
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i)  The date on which the name of every partio"ipant was entered in fesp
his/ her name; " Dttt

J)  Tax/ Zakat status of the participant; e e

k) Next of Kin;

) Record of Specimen signatures of the Participant;

m) Information on retirement of the participant and the payments

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

0)  Such other information as may be specified by the Commissi
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upon being satisfied with the supporting evidence provided therefor, shall update the Register with the change.

The Participant or his/her successors (in case of death of the Participant), as the case may be, shall be the only
persons to be recognized by the Trustee, the Pension Fund Manager and the Registrar as having any right, title
or interest in or to the Units held by the Participant and the Trustee, the Pension Fund Manager and the Registrar
may recognize the Participant as the absolute owner thereof and shall not be bound by any notice to the contrary
and shall not be bound to take notice of or to see to the execution of any trust, except where required by any
court of competent jurisdiction.

4.6.10 Upon being satisfied that any Contribution has been received by the Trustee in cleared funds from Employer

on behalf of the Participant , the Registrar shall, within one week (seven days) of the receipt of the Contribution,
issue a receipt therefor together with an account statement, either physically or electronically, that shall
constitute evidence of the number of Sub-Fund Units or Individual Pension Account or Approved Income
Payment Plan balances registered in the name of the Participant and shall contain such other information as

may be prescribed by the Commission/ Employer from time to time.

4.6.11 While making payment of the benefits from the Pension Fund to any Participant, the Pension Fund Manager

shall ensure that adequate description of the reasons for the payment (for example, retirement, disability, death
benefit) is mentioned in the Register.

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

4.7

4.1.1

4.7.2

years after the last amount in relation to the Pension Fund payable to the Participant, to any other pension fund
manager nominated by the Participant to whigh the Individual Pension Account has been transferred or to any
heirs or nominated survivors of the Participafitihas been paid.

: ilities which render him unable to continue any
employment, he may, if he so elecys; by'trepltdias 1 ink rfathed the retirement age at the date of such disability

(a) loss of two or more
(b) loss of eyesight;
(c) Deafness in both ears;
(d) severe facial disfigurement;

(e) total loss of speech:

(H) paraplegia or hemiplegia;

(g) lunacy;

(h)//: "f;igy"gn}:ed_case of incurable disease; or




4.73

48

(a)

(b)

(©)

(d)

(e)

4.9

49.1

492

4 A

--------

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

unable to continue any work.

Assistant Dicdftdr (Trust)
| l District Southy, ’drachi tvislo
Subject to the requirement of the Rules, the Employer hall conﬁ;_m:auydisabmtﬁsp'écfﬁed if Clause 4.7.2
happened with any Participant along with the mode Bf-df et-to-sweh-Hasici

assessment certificate confirming the said disability.

BENEFITS ON RETIREMENT MOVOCHH
On the date of retirement of a Participant or, if such date is not S s \

‘: gy 2Nt Business Day
i 1) o 2 _.: X

d a doctor’s

following the date of retirement all of the Units held by him /
redeemed at Net Asset Value of each Unit notified at close of tha

market rate of profit, paid to depositors for deposits of a similar Y}
Fund Manager in its discretion. The Participant shall then have the §

Document; and

to use from the remaining amount to purchase an annuity from a Insurance Company of his/her choice, such
payment shall be made directly to the Insurance Company by the Trustee of the Fund on the instruction of the
Pension Fund Manager

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

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

b
i

option to use the outstanding balance in his/h ﬁid{vi ua} ension account to purchase an Approved annuity

plan from an Insurance Company, of his/her ¢h jice and/orbuy an Approved income payment plan for another

term and/or to withdraw the amount from H‘lgﬂﬁf accoun s’up ct to the conditions laid down in the Income

Tax Ordinance, 2001. According to the e§?P(le qfﬁ\_ﬁ\it‘y\ p Ei: ed may be single life, joint or survivor life,

level (with or without guarantee period)/jficiea Eé&?ﬂesﬁm t -fipked and retail price index linked or with

any additional features as may be offer¢d by the nsu@g%mCom ani
b 4 Tor 7

At the expiry of the Approved Income Paymz'l’fag \acc' ding to clause (c) above, the Participant shall have

4

iy
5

WITHDRAWAL OF FUNDS BE
/ ‘r" T b r.
.’ UI"R v J d.;"__‘___,._‘_,-.
On any Business Day and from time to time before the date of retirement a Participant may redeem the whole
or any part of the Units held by him in his Individual Pension Account subject to the conditions laid down in

the Income Tax Ordinance, 2001 (XLIX of 2001). The withdrawalg-may be through single or multiple

1€
» Q%ghmwal from his Individual
ARt pARub-Funds in such proportion
that the remaining balance in his Individual Pensiéh: cqolnE; ::'"-" 28 ance with the Allocation Scheme
last selected by the Participant. B kAR

E e e N - P = 2R i . . v o~ . . ~re
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4.9.6

4.10

retirement, he must give written notice of his intention to the{Pension Fund Man

the form prescribed
for such purpose by the Pension Fund Manager in the Offering Document; with to Efplover, specifying

therein whether the withdrawal is required of the whole or pT‘t of &"Mm held: 'By'hﬂn"and in the tase of
part withdrawal, the percentage of Units to be withdrawn. Governmant®of 5t

The Pension Fund Manager may ensure that the form referred to in
Authorized Branches of Pension Fund Manager or on its official web i i
by the Partlc:lpant and submitted to any Author:zed Branch of Pensig

1

Net Asset Value notified at close of the day on which the Participant submitted the c:’dmp]eted form as
aforesaid or, if such day is not a Business Day, on the first Business Day following that day and the proceeds
realized thereby shall be paid to the Participant subject to Clause 4.9.1.

The provisions relating to withdrawal of funds before the date of retirement set out in Clauses 4.9.1 to 4.9.5
may change due to amendments in or substitutions of the Rules and/or the Income Tax Ordinance, 2001. Any
such changes shall be deemed to become part of this Trust Deed without the need for executing supplemental
trust deeds.

BENEFITS ON DEATH BEFORE RETIREMENT

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

4.10.2

(@)

(b)

(c)

(d)

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

Money Market sub-fund

The total amount in the Individual Pension Accoytef thg deceased Participant shall be divided among the
survivor(s) or successors of the Participant accordigg f\the hercentages specified in the succession certificate
or as may be ordered by the court, and each sugCgsspr s afhithen have the following options, namely:

withdraw his share of the amount subject tg/ 8 conq‘mon u down in the Income Tax Ordinance, 2001

(XLIX of 2001): f@ v,
g '-'

in accordance with the Rules, transfer his@hare of -* Satglnt ino b existing Individual Pension Account
with the Pension Fund Manager or hif (3 [ndmdu Pension AN or his income payment plan to be

d with the Pension Fund Managgi: T
opened with the Pension Fund Mangag DIRECTORATE OF HDUSTRIES

‘\
g

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

if he is aged less than fifty-five (55) years, use his shar¢/of the /ge ~K:Burchase a deferred Approved

B

Annuity Plan on his life from a Insurance Company, to a- g en he whes the age of fifty-five (55)

years or later. P:" l 4N 0%3\.\0
V1A

(e) Payments at (c) and (d) above will be made dgecﬁﬂ!q P \& tﬁe Insurance Company without

tax deduction on the instruction of the Pensi®h: % R 'I?-' ager.

——
e —
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4.10.3 Death benefits paid to successors of a Participant under any grpup life ¢evardaken e Participant as
. i District Spyth, Karachl Division
part of the Pension Fund shall be additional benefits payable tofthe SUCC@SSQF(Sha »f indusicies

Governmant of Sindh

4.104 Aﬁer a Part1C|pant s death the on]y persons recognized by the Trustee and the Pensmn Fund Manager as

4.10.5 Any person or persons becoming entitled pursuant to Clause 4.’ I3 10 ¢ b-Fun Uy n consequence
of the death of any Participant may, subject as hereinafter provideg dgicin €Vdence as to his

title as the Trustee and Pension Fund Manager shall think suffiigi\ CISG 19 '.tlause 4.10.2
provided that the Pension Fund Manager or the Trustee shall nd! able i oA in any manner
whatsoever in any disputes among such executors, administrators ONSfessess-affd&h i rest of the legal

restrictions and provisions of this Trust Deed related to withdrawal of funds before retirement shall be
applicable shall be applicable to withdrawals pursuant to Clause 4.10.2(a).

4.11 INSTRUCTIONS FROM PARTICIPANTS

All the instructions from a Participant or his, executors, administrators or survivors with regard to this Pension
Fund shall be in writing.

4.12 VALUATION OF ASSETS

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

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 participants and requests for wighgrawals and transfer to other pension fund manager will

be received on all business days.

4.14 MODE OF ANNOUNCEMENT OF NET A

4.14.1 The Net Asset Value of Units determined by,

4.14.2  Any sum or Unit price computed und

4.15 PAYMENT OF PROCEEDS

4.15.1 The amount payable on withdrawal shall be paid to the Participant or, in accordance with this Trust Deed, to
his, executors, administrators or successors by transfer to their designated banker or Insurance Company, as

that adequate records in respect of the reason for any paymen P@ed At the written request
of the Participant, the Pension Fund Manager may at its discrghi ot be bound) advise the Trustee
to pay proceeds through some other mode of pay ot P“

pay p p Km’ )\IO%BUC

4152 In the event that any w1thdrawal request or requgstﬂdz'[gf B 1"

w ﬂ"
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not be made unless all discrepancies have been removed. orssintant Dicac ), Iy
trict =Outh, Karh :'1' s
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4.15.3

In the event requests for transfer or withdrawal from the Pension Fun

4.154

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

4.15.6 The method for payment of proceeds given in 4.15.1 to 4.15.5 shall be subject to change due to any changes
prescribed by the Commission under the Rules and such changes shall be deemed to become part of this Trust
Deed without the need to execute any supplemental trust deed.

4.16 WITHHOLDING TAX

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

.4 FEES AND CHARGES

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

(a) Total Expense Ratio, excluding Insurance charges and G'blvemment taxes and levies;

/S

(b) Total Expense Ratio, including Insurance charge, ,.bilpf%xcl_yd\ing Government taxes and levies; and
~/ \Z
X/ \ \

S / :

(c) Total Expense Ratio, including Insurance chagfgs as well asfjbyemment taxes and levies.

‘)1

( ALLOCATION OF FRONT-END FEE

51  PENSION FUND MANAGER REMUNERATIO
By

V. b _'-'I I.. o - . -
5.1.1  The Pension Fund Manager may ch ont-end™Fee up to a um limit agreed with the Employer
through Agreement with Pension F d disclosed- Offering Document.
" DIRECTORulg uF iltuSTHIES

52  PENSION FUND MANAGER - MANAGEMENT FEE

o< LAY the Trust Property by way
] i"’ 1l Ee disclosed in the Offering

5.2.1  The Pension Fund Manager shall be entitled to remuneration for fs servjcs
AN
gtaty@em executed among the Pension

of an annual management fee. The basis of chargeability of mgng
document and shall be subject to the maximum lkﬁ@ﬁfe

N PN
a\t““;’f

¥t “in full for all the Seed Capital Units

Fund Manager and the Employer.

5.2.2  The remuneration shall begin to accrue from thed:akc:zjzg':
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.23

5.3

3.3.1

53.2

533

534

Commission by the Pension Fund Manager pursuant to Rule 9(3)(b) oflthe Rules (the “Con tion Date”).
In respect of the first and the last Accounting Periods, such remuneratipn shaﬂsﬁ;r‘s}a‘tg 1 he basis.of the
actual number of days during such period for which such remuneratiog has accriied.against:the-total numberJ

of days during such period.

any overpayments or underpayments of management fee to the Pe 3
Period and within 15 days of the end of the Accounting Period any 0N
Pension Fund Manager for the account of the Pension Fund or any- N
Pension Fund Manager out of the Trust Property.

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 Individual Pension Account for its services or
for its expenses, except such expenses as are expressly specified in the Agreement executed among the
Pension Fund Manager and the Employer and as allowed under the Rules, to be payable out of Trust Property.
In the event that a Pension Fund Manager erroneously makes an incorrect charge, the Pension Fund Manager
shall immediately notify the Trustee and credit the incorrectly charged amount to the respective Sub-Funds,
at its own expense.

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

the provisions of this Trust Deed.

TRUSTEE REMUNERATION

The Trustee shall be entitled to a monthly remuneration out of the Trust Property based on an annual tariff
of charges annexed hereto (Annexure “E”) and approved by the Commission, which shall be applied to the
average daily Net Assets of the Pension Fund during such calendar month. The remuneration shall begin to
accrue from the date of payment in full for all Seed/CYpital units subscribed by the Seed Investors, including
the Pension Fund Manager. For any period, oth¢r thay a full calendar month such remuneration shall be
prorated on the basis of the actual number of ¢ @? hich such remuneration has accrued for the total
number of days in the calendar month concerneg

g

healculated AribAccrued on a daily basis and paid to the Trustee
monthly in arrears within 15 days followig e e&d‘:of ealéealendar month in accordance with Clause 5.6.
At the end of each Accounting Perigd™a/recofeit ﬂ:' S be conducted for any overpayments or
underpayments of remuneration paid grf niife; Isted o, that Accounting Period and within 15 days
of the end of the Accounting Periog @5' overpawameoint sha ﬁg epaid by the Trustee for the account of
the Pension Fund or any underpaid gt shall be paid to the ustekeout of the Trust Property.
" DIRECTORATE OF INDUSTRIE

[n consideration of the foregoing, THe TTUSTeE SHAlT bE TESpomSHte-for-tte payment of all expenses incurred
by the Trustee from time to time in connection with its dutjés as trustee %@Trust The Trustee shall not
make any charge against the Participants or against the rust ; against any Individual Pension

2
7,
%

Account for its services or for its expenses, except suchég ' pis% authorized to be paid out
of the Trust Property under the provisions of thw and thi 06\'\

F et
The Trustee shall bear all expenditures in resfet \’hs- 5 and office space and professional

management, including all administrative serv :ces%rov@g‘ 1 ccordance with the provisions of this Trust
Deed.
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Asslat tan! D
. i Distr i tor { Trust
5.3.5 Any change in the remuneration of the Trustee agreed to by the Pebn Fund Mamég & sha‘!l’r&njl;erthe prior
Govarnme tof

»nan

approval of the Commission.

54  FORMATION COST

Formation Costs not exceeding one and half percent (1.5%) of the Seed
with the Employer, can be charged to the Pension Fund and shall bef/
and shall not include any marketing, sales, promotional or educa
advertisement cost. Formation Costs, including expenditure incurré}
and authorization of the Pension Fund, shall be borne by the Pension §
within the first three months of complete receipt of proceeds again
Seed Investors and amortized over a period of five years.

55  OTHER EXPENSES

Other expenses that shall be chargeable to the Pension Fund in accordance with Clause 5.6 shall include:

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

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

¢) 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.

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

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

g) charges and levies of stock exchange, national cl¢aring and settlement company and custody charges,
including Central Depositary Company of Pakjéah Ligited charges, if any;

(h) Printing costs and related expenses for issui
(i) All expenses incurred by the Trustee in e

Trustee s name.

R on which Units may be listed.

[) Any other expense as may be allowe y e ¥ ’:_"- BFC Regulations 2008;

efvi : ti\n and valuation services related
to Pension Fund

n) custody and insurances costs r
Commodity Funds [

o) selling and marketing expenses for the purpose of opening and maintenance of branches; payment of
salaries/commission to sales team and distributors; advertising and pfiblicity expense; development
of alternate delivery/distribution channels for Pension Fund '

p) any other expense or charge as may be allowed by the CommiSsi

ical gold in the vault(s) for

5.6.1 The Pension Fund Manager’s management fee and thSTg‘:}E:Q: wﬂlﬁ}m shall be charged each Sub-
Fund in proportlon to the Net Assets of each Sub-Fund. ®* \&Pf‘p" /

Registration Ne kf\ ‘< / s'TJQ )20).1



5.6.3

5.64

6.1

6.1.1

6.1.2

6.1.3

6.1.4

6.1.5

6.1.6

6.1.7

6.1.8

6.1.9

e \ .

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

a), *gharges' { i
), bﬁ}ftﬁgrgles i financial costs in
se 5.5( g}}mg.fﬁggtgs ‘n aeﬁgadance »\fth

) : (d), \annual fees

payable to the Commission in accordance with Clause 5.5(c) S g s ce with Clause

5.5(h) shall be charged to the pertinent Sub-Funds in proportid

TRUST PROPERTY

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

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

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

The Trustee shall take the Trust Property into its custody or under its control, either directly or through a
Custodian and hold it in trust for the benefit of the Participants in accordance with the provisions of the Rules
and this Trust Deed. The Trust Property shall always be kept as separate 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 disposed of pursuant to the provisions of this Trust Deed.
All expenses incurred by the Trustee in effecting such registration shall be payable out of the Trust Property.

All cash forming part of the Trust Property shall be deposited by the Trustee in separate account(s) to be
opened in the name of the Trustee, as a nominee of the Pension Fund, with scheduled commercial Banks
having at least minimum rating as specified by the Cgfymission, 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/profit on depf#its maintained in such accounts or under any other
arrangement approved by the Pension Fund Manfdgf £ that are not lower than rates offered by such

banks to other depositors for deposits of similar y

rate
o)

Save as herein expressly provided, the Trust Dfpe be kept as separate property free from any
mortgages, charges, liens, or any other encuphfajices the Trustee, the Pension Fund Manager
or a Custodian shall not, except for the purpst 2 date or purport to create any mortgages,
charges, liens or any other encumbranceg sai, guarantee, or any other obligation,

The Trustee shall have the sole res . salekeeping-of-the~krSt Property. In the event of any
loss caused through act or omission on the part of the Trustee, the Trustee shall forthwith replace the lost
Investment with similar investment of the same class and issue together ,vith all rights and privileges

appertaining thereto or compensate the Pension Fund to the extent of such |

Remuneration of the Pension Fund Manager, remuneration of the Tr
Clause 5.5 shall be payable out of the Trust Property. <

the Pension Fund, shall be borne by the Pension Fundy _pﬂ(‘]
three months of complete receipt of proceeds against Sﬁeﬂ"t' K
and am};ﬁ:ﬁ@ﬂfﬁf«a period of five years.

W ldg

i |
( OC'P:‘\C
B\
R w:b? nt and authorization of
- R
s jpﬂ*\:sund Manager within the first

/its subscribed by the Seed Investors
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6.1.10 All the expenses charged to the Fund shall be subject to the aximyig Limid speetfredhin the Rules and the

7.1

12

13

74

74.1

74.2

743

744

745

7.4.6

Diructorate of (nnustries

Agreement made between the Employer and the Pension Fun Manager.covarnmant ot Smdh

INVESTMENT POLICY OF THE PENSION FUND

The Pension Fund Manager shall make investment of the Pension/®
sound manner. The Pension Fund will consist of four Sub-Fungs %
with the approval of Commission.

Prior to the Contribution Date the Trustee may hold the Trust'Rrgy -‘ &qmahi ehgh J
in a separate account for each Sub-Fund witha Bank having at |édgt#nymum rating MyFpyedit rating agency
as specified by the Commission or may invest such cash in short tef @ﬂ AL tments, as advised
by the Pension Fund Manager. Any income from such investments sha¥egguet0"the Sub-Fund to which it
pertains. After the Contribution Date all cash shall be invested by the Trustee strictly in compliance with the
Investment Policy at the direction of the Pension Fund Manager, in Authorized Investments or in cash
(including foreign currencies).

All the investments of the Pension Fund shall be strictly in compliance with the Prescribed Investment Policy
and (subject to relaxations if any, granted by the Commission from 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 directions as may be prescribed by the Commission and the
State Bank of Pakistan from time to time.

RESTRICTIONS

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

ALLOCATION POLICY

A Participant has the option to select any Aliocation Scheme in relation to his Contributions and shall make
such selection at the date of opening his Individual Pension Account. A Participant may change any
Allocation Scheme selected by him in relation to his Cg ributions to a different Allocation Scheme selected
nsion Fund Manager as per the Allocation Policy

by him by sending written notice of the change to th
approved by the Commission.

The number of Units of any Sub-Fund purch
determined in accordance with the Allocation

of a suitable Allocation Scheme but the
oose shall lie with the Participant.

as and when required by the Pension Fund Manager.

‘f / [\
[f any Participant fails to select an Allocation %1 at the dg ( ! *%%%ﬁs%dividual Pension Account,
the Pension Fund Manager shall allocate Contribut"g‘ NN Bt
as may be described in the Offering Documem%ﬁ]\s\m%' :
Auoﬁﬁ«s-' — TKARE

f @,
I @ f
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14.7

74.8

74.9

74.10

8.1

8.1.1

8.12

8.2

8.2.1

8.2.2

823

8.2.5

8.2.6

Registration No \6&‘{ 33 ] G %EB
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The Pension Fund Manager shall make re-allocation of the $ub-Fund, Uitifs. ctwoen the Swb=Funds at least
once a year to ensure that allocations of Sub-Fund Units of alf the Parti&ipafifs-ate.acaaging to the Aflocation

Schemes selected by the Participants. 7 002

creditors in the event of his bankruptcy. Provided that the individual\Pey |%mlmﬂ

\ ~ er to the emyfloawol:

o/

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

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

STATEMENTS AND DECLARATIONS
PARTICIPATING PARTIES

Alfalah Asset Management Limited agrees to act as the Pension Fund Manager of the Pension Fund.
The Central Depository Company of Pakistan Limited agrees to act as the Trustee of the Pension Fund.

OBLIGATIONS OF THE PENSION FUND MANAGER

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 and the , in good faith, to the best of its ability, and without gaining any undue
advantage for itself or any Connected Persons o its officers in the interest of the participants.

The Pension Fund Manager shall be responsible for all acts and omissions of all persons or agents to whom
it may delegate the performance of its functions as pensighy fund manager of the Pension Fund, howsoever
designated, as if they were its own acts or omissions.
a\\
The Pension Fund Manager shall account to the Trg ‘;@J or any loss in value of the assets of the Pension
Fund caused by its negligence, reckless or willful _§3 gr o gﬁ IS,
o\

The Pension Fund Manager shall maintain prpﬁ' ccoums ay &"} ords at its principal office, to enable a
complete and accurate view to be formed of o Sets . Jiabill r(s nd the income and expenditure of each
of the Sub-Funds, all transactions for th¢’ géchunf| @ b- uﬁ s and Contributions received by the
Pension Fund and withdrawals by the } Qj‘h pantw dety :’F tax penalties and withholding tax
deducted at source and transfer or recejfitobalances i IndividualPdpsion Accounts of the Participants
to or from other pension fund manag %

\B >

DIRECTORATE OF Hibu\f

. ; iy )
The Pension Fund Manager shall prepare and transmit an annugl repget.§s@otfier with a copy of the balance
sheet and income and expenditure account and the Auditopr&mit o ‘( ub® unds, within four months

of the close of each Accounting Period to the Com.n‘s“l mpl 4‘ Rl the \Pérticipants, and the balance
sheet and income and expenditure account shalﬁ'mp]y wilip f-"" &Wof the Regulations.
The Penslon Fund Manager shall w1thm one mont ﬂh&ﬁh i the first, and third quarter and wnthm two

~
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Registration No M]Q-(‘O 24 ]% 22
Date 616 2‘3'2.2

the Participants, the Employer and the Commission a balance sh¢et as on the end of th
and loss account for that quarter, whether audited or otherwise, pf the Rep¥ioh Fiind. aifd 'lf&‘ﬁlance sheet
and income and expenditure account shall comply with the reqtgrfmentslﬁf THe' 5%]

the Pension Fund Manager may, with the prior approval of the

on its website instead of mailing them to the Participants.

8.2.7 The Pension Fund Manager shall maintain the Register and infor
address where the Register is kept. For this purpose, it may af
Participants' records, issue statements of account and receipts for
carry out all other related activities.

pelfior of the Pension
ore than five consecutive

8.2.8 The Pension Fund Manager will appoint with the consent of the Trustee, 28§
Fund and upon any vacancy, the Auditor. Such auditor shall not be appointed 0

years.

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

8.2.10 The Pension Fund Manager shall send an account statement as at the 30th June and the 3 1st December each
year, within thirty days thereafter to each Participant, giving detail of the amounts received or withdrawn
and tax deducted and the number of units allocated and held, the current valuation of the units and such
other information as may be specified by the Commission, free of charge.

8.2.11 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;

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

8.2.13 The Pension Fund Manager shall furnish to the Comfhissign and the Employer a copy of its annual report
sheet, profit and loss account, directors’ report

and auditors’ report within one month of its annug -ée___ chalpigeting and shall furnish its half yearly report

8.2.14 Specify a criterion in writing to provide for g’ d?\rﬁrse pane] 0 (@ ers at the time of offering of a pension
af\a pension fund, into transactions with

any broker that exceed twenty-five per cent ¢ ‘opnfore \ofthe,hrgkera - g the commission payable by a pension

fund in any one accounting year. Provi ;‘fnat this.res )ﬁl(m sh llﬁpt apply to transactions relating to
money market instruments or debt sec rihqé
C.-.

IQHM LIPS EY L T TR

8.2.15 The Pension Fund Manager shall not‘b‘e underany Ilabmty except/su

practicable to carry out the provisions

: P@pﬁ tlierefor or thereby and it shall

of this Trust Deed the Pension Fund Manager shall no 'tb ' 2
tipg B or suffered or omitted to be

not incur any liability by reason of any error ;&

done in good faith hereunder.

8.2.16 The Pensnon Fund Manager shall provide and raphc%lpﬁxh recorded information to the trustee and shall
arran ~ﬁ1e repﬁnelilatlon of these records with the Trustee on a periodic basis as may be mutually agreed
bet; eetrﬂr e two_parties or as specified by the Commission.
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a)

b)

¢)

d)

g

84

8.4.1

8.4.2

843

(a)

(©)

844

Agalstan

RESTRICTIONS FOR PENSION FUND MANAGER Diatrict Sautn. Karachi Division

Dirss r.n_' nauririog
f1',‘\$l"“\-f\li;' ainah

The Pension Fund Manager shall not:

merge with, acquire or take over management of any other pensigfRifd'g : A
has obtained the prior approval of the Commission in writing foffsigl mgde WRition er fakeover;

pledge any of the securities held or beneficially owned by the li ¥ e, enef' t of the
Pension Fund;

Board of Directors in writing and consent of the Trustee

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

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;

Enter into a short sale transaction in any security.

RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

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

Where the Pension Fund Manager has given notice in accordance with Clause 8.4.1, its retirement shall be
effective on the date, being within 3 months after thg date of such notice, the Employer, shall appoint a new
pension fund manager to manage the Pension Fund.

% qut[ (VRATE YF wnu\lHnt l

nta J« liquid ion on terms previously agreed

a receiver is appointed over any of the assets of th“Ee‘i nnd Mahage; ME_

The removal of the Pension Fund Manager from %@ﬂg‘“ '
Clause 8.4.3 shall be effective on the date onsvh}&h. MP& i proval in writing of the Employer, the

Emplo sﬁaH apfmmt a new pension fund manager tb%ana e the Pension Fund.

-'o
! / “ \ -“- .
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8.4.5  The Commission may, in exercise of its powers under the Rulep, remrg’)*vesthe'«{‘er_i‘srr A'Furid Manager ffrom
management of the Pension Fund and appoint in its place a new pgnsion fund Imanagerwmana,ge the Penjlon

Fund in accordance with this Trust Deed and the Rules. —

8.4.6 The Commission may, in exercise of its powers under the Rules, cancel the regft Tomol SR nsion Fund
Manager as a pension fund manager, in which case the Pension Fund Mangt ot aTTeads ved from
the management of the Pension Fund, shall stand removed from such mgfageser '. ckllation.

8.4.7  If the Commission has cancelled the registration of the Pension Fund 8.4.6,
the Employer shall appoint another pension fund manager to manage the e with
this Deed and the Rules. '

*494 /
84.8  Upon a new pension fund manager being appointed, the Pension Fund ManagerShatldakefmmediate steps

to deliver all the documents and records pertaining to the Trust to the new pension fund manager and shall
pay all sums due to the Trustee.

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

8.4.10  If so directed by the Commission, the Pension Fund Manager shall not receive any Contributions from any
of the Participants or make any other transaction on account of the Pension Fund as from the date of issue
of the notice as referred to in Clause 8.4.3 or 8.4.5 or as from the date of issue of the Commission’s order in
writing under Rule 6 of the Rules.

8.4.11  The Trustee shall ensure that accounts of the Pension Fund till the day of the appointment of the new Pension
Fund Manager are audited by the Auditors of the Pension Fund and the audit report is submitted, within one
month from the date of such appointment, to the Commission, the Trustee and the new Pension Fund
Manager. The Trustee with the approval of the Commission shall decide the cost of such interim audit and
the same may be charged to the Pension Fund with the prior approval of the Commission.

8.5 OBLIGATIONS AND POWERS OF THE TRYST

8.5.1 The Trustee shall comply with the provisions i eed and the Rules when performing any act or

behalf of the Trustee by any officer or resp
by the Trustee in consultation with the Pengi age{{p vided that the Trustee shall be responsible
i y of its duties, as if these were its own
in value of the Trust Property where
d / or omission of the Trustee or of

=]

such loss has been caused by neglige

any of its directors, officers, noming,
= DIRECTORATE OF INDUSTRIES

852  The Trustee shall exercise all duediligence and vigilance in carrying out its duties and in protecting the
interests of the Participants. The Trustee shall not be under any liability on account of anything done or not
done by the Trustee in good faith in accordance with or in pursuance of any request of the Pension Fund
Manager, provided that the Trustee’s actions and the Pension Fund Manager’s requests are not in conflict
with the provisions of this Trust Deed or the Rules. Whenever pur fant to any vision of this Trust Deed

{4 en by the Pension Fund

- j efta document signed or

,"g rl’ %gﬂ\&e signature the Trustee

2 PB'M S Sl

rust Property, including properties of the

Manager to the Trustee the Trustee may accept aiaj.t‘c '

purporting to be signed on behalf of the Pension w anagerb
is for the time being authorized in writing by the Penslo&&\ﬂ

853  TheTr }ﬂee shall take into its custody or under its control‘aﬂ'
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. Xl ¥ ﬂ tor \ ;
854  The Trustee shall be liable for any act or omission of any ageht with whom any. LaveStHEfts are depdsited as
if they were the acts or omissions of any nominee in relation to any Investment.

8.5.5 The Trustee shall be liable for the act and omission of the lender and }
part of the property of the Pension Fund and, where Financing\ is undéC
Fund, such assets may be registered in the lender’s name or in that of pEfnige

856  The Trustee shall ensure that the issue, redemption and cancellation
with the provisions of this Trust Deed and the Rules.

857  The Trustee shall ensure that the methods adopted by the Pension Fund Manafesice
the Units of each Sub-Fund are adequate and that the Net Asset Value is calculated in accordance with the

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

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

859 The Trustee shall ensure that the Investment Policy and the Financing\ limitations set out in this Trust Deed,
the Rules and other conditions under which the Pension Fund was authorized are complied with.

85.10  The Trustee shall issue a report to be included in the annual report to be sent to Participants whether, in the
Trustee’s opinion, the Pension Fund Manager has in all material respects managed the Pension Fund and the
Sub-Funds in accordance with the provisions of this Trust Deed, and if the Pension Fund Manager has not
done so, the respects in which it has not done so and the steps which the Trustee has taken in respect thereof.

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

8512 The Trustee shall be immediately inform the Commission if any action of the Pension Fund Manager
contravenes any provision of the Ordinance, the Act, the rules, constitutive document, offering document,
guidelines, codes, circulars, directives or any other applicable laws.

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

8.5.14  The Trustee shall, from time to time appoint, rdmo¥e or replace one or more Custodian(s) as an agent of the -

8.5.15  The Trustee shall make available or ensury
information as the Pension Fund Manage
Property and all other matters relating t

8.5.16  The Trustee shall be entitled to requj
Trustee and the Pension Fund Manag

8.5.17  The Trustee shall promptly provide proxies or other forms of poy&

4
\do in the interest of the
: \

afard iting, give such directions to
;hﬂt‘e% to making arrangements for safe

disclosure of information.

85.18 The Commission may, if it is satisfied that it i S‘Xy
Participants, or in the interest of the capital mark?t%}d p
the Trustee which are essential to enforce the Rulesdnclrding But'ig
custoglfaf assets of the Pension Fund, submission oﬁe&jqﬂs
V% :
A J
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8.5.19  The Trustee shall, if requested by Pension Fund Manager and may if it congidgrs necesggty for,the protection
of Trust Property or safeguarding the interest of Participants,| instittite| ot Yefend $Hlﬁ':i§’r'bceed ng,
arbitration or inquiry or any corporate or shareholders’ action i respect of the Lxist Ok-aRy-part
thereof, with full powers to sign, swear, verify and submit pleading and a ts, to give

evidence, to appoint and remove counsel and to do all incidental acts, thipg§ & eds thEowgh tIN\ Trustee’s
authorlzed directors and oﬁ' icers. All costs, charges and expenses(mcludmg fFTess) infyred o\

flemnifie

action taken against the Trustee for negllgence or breach of fiduciary duilss,'
the Trustee under this Trust Deed or the Rules.

WRacw 925
8520  The Trustee shall obtain and maintain replication of all the records of the Part maintained by the
Pension Fund Manager or the Registrar, as the case may be, and shall keep the records updated on fortnightly
basis.

8.6 RETIREMENT OR CHANGE OF TRUSTEE

8.6.1  The Trustee shall not be entitled to retire voluntarily or otherwise except upon the appointment of a new
trustee. In the event of the Trustee desiring to retire, the Pension Fund Manager with the prior written approval
of the Commission and within a period of three months of the Trustee giving notice of its intention to retire
to the Pension Fund Manager shall by a deed supplemental hereto under the seal of the Pension Fund Manager
and the Trustee appoint a new trustee under the provisions of the Rules 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 T Stee with the approval of the Commission shall
decide the cost of such interim audit and the same may be yzjar d to the Pension Fund with the prior approval
of the Commission. <

of amalgamation or reconstruction on
to carry on business of trusteeship or
a trustee of the Pension Fund under

8.6.2 If the Trustee goes into liquidation (otherwise than
terms previously agreed to with the Pension Fund
a receiver of its undertaking is appointed or it bec s nellgib!e to act
the provisions of the Rules, the Pension Fund gﬁa er ﬁ)rthw;tl'r. instrument in writing remove the
Trustee from its appointment under this Trust egd nd$ha ibyﬂm sam -some other instrument in writing
simultaneously appoint as trustee some other QT'h any oﬁ@rpgratlon acqording to the provisions of the Rules
and this Trust Deed as the new trustee. ;:? [ \ e
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8.6.3 The Commission after giving thirty day 'mymheﬁust&by-ﬁer in writing on grounds of

any material default or non-compliance with the provisions of the Rules or this Trust Deed, negligence of its
duties or incompetence in performing its duties or if the Commission is of the opinion that the Trustee has
otherwise neglected or failed to comply with any order or direction of the Commission and considers that it
would be in the interest of the Participants so to do; provided that such notice shall not per se be regarded as
an admission of contravention on part of the Trustee who shall have the right to defend such notice or action.

-

864  The Pension Fund Manager may also remove the Trustee with tie prior approval of the Commission after

ypartici gants to appoint another
@iﬂ offer received from an

%\nes that the remuneratlon

trustee. For this purpose, if the Pension Fund Man m“b
alternate institution (qualified to be appointed as tﬁee ofa

being paid to the Trustee is not comparable to the@aﬂ%ﬁ (23
interes Jhe Participants to appoint another trustee o Sch Tayi®
of rer avﬁr of the Trustee on this ground: provided that after geceiving such notice from the Pension Fund
Manage; the Trustee shall have the option to continue as trustee of the Pension Fund on such favorable terms

-
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offered by the alternate institution or to retire as trustee of the Pension Fund and n the Pﬁ:nsion Fund
. : : - istgnt Directy! ( [rust
Manager accordingly. The change of Trustee shall become effedtive with Jhé-Commission’s appreval j‘nce

. ' " rgrys irectotale of indusiries
the newly appointed trustee takes charge of all duties and respon ibilities.” Govarnmant ot Sindh

8.6.5 Upon the appointment of a new trustee, the Trustee shall immediately gs Rgdocuments and records
to the new trustee and shall transfer all the Trust Property and any a )
Account held by or for the Trustee under any Approved Incomg/fa
make payments to the new trustee of all sums due from the Trus

8.6.6  The new trustee shall exercise all the powers and enjoy all rig
obligations of the Trustee hereunder as fully as though such new trugtes
trustee of the Pension Fund. .

8.6.7  Notwithstanding the removal or resignation of the Trustee and its subsequent discharge from its duties under
this Trust Deed and the Rules, the Trustee shall remain entitled to the benefit of the terms of this Trust Deed
till the removal or resignation of the Trustee is effective without prejudice to the Trustee’s responsibility or

obligation to liquidate any liability for which the Trustee may have become liable under this Trust Deed and
/ or the Rules.

8.7 FOR THE TRUST

8.7.1 Binding on Participants: The terms and conditions of the Rules 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 and the terms of this Trust Deed.

8.7.2 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 uponust for the benefit of the Participants ranking
pari passu inter se, according to the number of Units of SubfFuyds held by each Participant in the relevant
Sub-Funds. Similarly, with respect to any funds held in/pank Yccount(s) pending ultimate disposal, all
Participants whose funds are held in such bank account(S§
balance.

873  Trustee’s Reports to Participants: The Trustee shafs _ ual report to the Participants, or at
any frequency prescribed by the Commission, a .- JOIR\ he % \n its opinion, the Pension Fund

Brtkdin acerdance with the provisions of the

3d\Manager has not done so, the
as not done so and the steps

874  Base Currency: The currency of transaction of the Pension Fund is the Pakistan Rupee and the Pension
Fund Manager, the Trustee or any Distributor are not obliged to transact the issuance or redemption of the
Units in any other currency and shall not be held liable, save as may be specifically undertaken by the
Pension Fund Manager, after due approval from the Commission or the State Bank of Pakistan, as the case

for any obligations arising therefrom.

87.5  Limited Liability: A Participant is not liable to make
Value of his Units of Sub-Funds and no furthe,jgﬁi
they hold.

8.7.6 Losses: In case any Sub-Fund sustains losses (otiﬁf%

omission & pi&of the Pension Fund Manager or the Trusteg), such losses shall be charged to that Sub-

Fund aégofﬁ'the;mire Pension Fund or to other Sub-Funds.
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Claims: In the event of any claim being raised against the Perfsion Fund, such clai

by the Pension Fund Manager or any court or lawful Authori shagtﬁmm'w frsuchseomponents of
the Trust Property which relate to the Sub-Fund(s) to which such claim?ﬁaﬁ*&é‘::}:ﬁ:ﬁ:rm J

dvernmeant of Sinsh

DEALING, SUSPENSION, AND DEFERRAL OF DEALING
SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manager may at any time, subject to the Rules ang
acceptance of all or any class of Contributions and suspend the
Contributions; provided that any such suspension shall not affect

specified herein is suspended.

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:

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;

in case the Contribution is made by an applicant who Jlas Npt provided a valid CNIC or NICOP number;

Subject to Clause 9.3.1, the redemption
deferred by the Pension Fund Manager;

\

DIRECTORATL 7 WHISTRIL S

during extraordinary circumstance i réd-or otherwise), natural disasters, a major
breakdown in law and order, breakdown of the communication system, closure of one or more Stock
Exchanges on which any of the Securities invested in by the Pension Fund are listed, closure of the banking
system or strikes or other events that render the Pension Fund Manager or the Distributors unable to function,
the existence of a state of affairs which in the opinion of the Pension Fund Manager constitutes an emergency
as a result of which disposal of any Investment would not be reasonably practicable or might seriously
prejudice the interest of the Pension Fund or of the Participants, a break down in the means of communication
normally employed in determining the price of any Investment, remittance of money cannot be carried out in
a reasonable time or if the Pension Fund Manager is of the view that it would be detrimental to the remaining
Participants to redeem Units at a price determined in accordance with the Net Asset Value; or

execution of redemption of Units on any Business Day waould, result in more than ten percent (10%) of the
issued Units of any Sub-Fund being redeemed; provided that / sus;@@ur deferral of redemption of Units
shall not affect any Approved Income Payment Plans.

Any decision by the Pension Fund Manager wﬁ

9.3.2(a) shall be taken to protect the interest of the RarNht
S- p;.\--\"

1 Claﬁ‘se 19, in the event of suspension or #efr
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system described in Clause 9.4.

Aseintan? Dirgtior (Trust)
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9.3.5  Any suspension or deferral of redemption of Units or any ul@@f’iUﬂts“p'mmﬁnce withl the queue
» i savarnmant of SNt
system described in Clause 9.4 shall end on day on which the serreTT ¢ suspension or deferral

shall in the opinion of the Pension Fund Manager have ceased to exist and no.ehescondition under which

9.3.6  Any suspension or deferral of redemption of Units or processing of U}fi

least one daily newspaper circulating in province of KPK.

94  QUEUE SYSTEM

If the Pension Fund Manager suspends or defers the redemption of Units of any Sub-Fund pursuant to Clause
9.3.2(b), the Pension Fund Manager shall invoke a queue system whereby redemptions initiated for the affected
Units shall be processed on a first-come-first-served basis for such of the affected Units as do not exceed 10%
of the issued Units of the relevant Sub-Fund. Where it is not practical to determine the chronological ranking
of any initiated redemptions in comﬁarison to other redemptions initiated on the same Business Day, such
initiated redemptions shall be processed on a proportional basis proportionate to the size of each initiated
redemption. Redemptions of Units in excess of 10% of the issued Units of the relevant Sub-Fund shall be
treated as initiated on the next Business Day; provided that if the carried over redemptions or the carried over
redemptions together with the fresh redemptions initiated on such next business Day together exceed 10% of
the issued Units of the relevant Sub-Fund, such redemptions shall once again be processed on a first-come-
first-served basis and the process for redeeming Units as described in this Clause 9.4 shall be repeated and shall
continue till such time the outstanding initiated redemptions come down to a level below ten percent (10%) of
the then issued Units of the relevant Sub-Fund.

10.  SAFEGUARD OF MONEY

The employer shall transfer the overall contribu
salary to an employee, without any delay thro
Trustee Bank account

n in the pension account, at the time of payment of
A

Provided that the system, used by the A
contributions through direct credit by el¢
payees’ account cheque shall be issued A§

11.  DISTRIBUTION RESTRICTIONS

No payments or distributions shall b
payments expressly allowed under

S
S
3

)

12. TAXATION DIRECTORATE OF INDUSTRIES
The Pension Fund shall be subject to taxation in accordance with {ht
2001 and any other Applicable Law.

13.  REPORTS AND ACCOUNTS P“e
The Pension Fund Manager shall prepare the ﬁnaﬁhﬁ ¢ }Fed under the Rules and the
0

Regulations for each of the Sub-Funds of the Pen%ion Fungg
such manner as may be prescribed by the Commissagn ﬂm

o.M s p
WARNINGS
IF YOU/?RE—-_IN\ ‘ANY DOUBT ABOUT THE CONTENZS OF THIS DOCUMENT, YOU SHOULD
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(a)

(b)

14.2
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14.4

15.

15.1
EAT

15.12
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OF THE UNITS OF THE SUB-FUNDS OF THE ALFALAN KPK EMPLOYEE PEWSION FUND MAY
DECREASE AS WELL AS INCREASE. Assistont Dirachll (Trust)

Dirsctorats of industrias
Govarnmant of Singh

BORROWING/ Financing

BORROWINGS/ FINANCING BY TRUSTEE

Subject to Applicable Laws and to the terms and conditions herein cg
at the request of the Pension Fund Manager, and, shall make arrang
non-banking finance companies or such other companies as spk
to time for borrowing/ financing by the Trustee for the account of the P&

provided further that financing shall not be resorted to except for meeting withdrawal requests or transfer of
funds to other pension fund managers and the maximum financing for the account of the Pension Fund shall
not exceed the limit provided in the Rules but if subsequent to such Financing, 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 financing unless otherwise directed
by the Commission.

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 Pension Fund. Neither the Trustee nor the Pension Fund Manager shall in any manner be liable in their
personal capacities for repayment of such loans or advances.

TRUSTEE MAY SECURE TRUST BORROWINGS/ FINANCINGSFINANCING

For the purposes of securing any such borrowing/ financing the Trustee may with the approval of the Pension
Fund Manager mortgage, charge, pledge or otherwisegncumber in any manner all or any part of the Trust
Property pertaining to the respective Sub-Fund in rg8pdgt of which such borrowing/ financing is required;
provided that the aggregate amount secured by suchyffaortdyge, charge, pledge or other encumbrance shall not

|
Fund or any loss that a Participant may si;ffe’r by

-
, 2R o4 :
Neither the Trustee nor the Pension Fund ) r%(mﬁ Tiakility by reason of any loss to the Pension
result from any borrowing/ financing gfia f‘éments in&d'e"?rl’ accor

gAwith this Trust Deed.

TRUST ARRANGEMENTS e s T E vgUSTRIES

PRIMARY FUNCTIONS

Employer - The employer shall transfer the overall cghtrib imﬁ~@ Pension account (which
=lp/ profit accrued on amount of
contributions delayed transfer in Pension accoupts

without any delay. ' P

| 5. RV o)
Fund Management — The Pension Fund Manag@h#s-HiSiedg
relation_t_g_tha,ﬁension Fund within the framework of the Rulég

q *
y .‘/ —

\



15:1.3

15.1.4

15.1.5

15.1.6

15.2

(a)

(b)

15.3

153.1

15.3.2
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Control over Assets - The Trustee has the responsibility for being the nominal owner/foFthe safe cus dy of

the assets of the Pension Fund on behalf of the beneficial owndrs (thg, PArsEtpant3) ~withif the framework of

' arachi Di
the Rules and this Trust Deed. Directorate of incustries
Govarnment of Sinah

Participant Records — The Pension Fund Manager has the responsibility to maintain Participants’ records
and for this purpose it may appoint a Registrar who shall be responsible for maintaining Participants' records
and providing related services. The Registrar shall carry out the resp et -

records, issuing statements of account representing investment of the 2 e thantss eNsion Fund and all
other related activities. \

Andifor producing

Record Keeping — The Pension Fund Manager has the responsibil
Eil ustee has the

financial reports from time to time in relation to the Pension &
responsibility to ensure timely delivery to the Pension Fund Managa
advices for banking and custodial accounts in the name and under t} -- Tok-ef-ig | Dlee. The Pension
Fund Manager shall provide the Trustee unhindered access to all records Ntatag b kthe Pension Fund.

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.

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: -

Attorney(s) and point person(s): The Trustee shall
more of its officers to act as attorney(s) for perfo
Pension Fund Manager.

deﬁr‘ltimation to the Commission, nominate one or
1g the Trustee’s functions and for interacting with the
?ﬂ A
q‘ \

r ‘securities fénning part of the Trust Property for which

ntsyith one or mbré\Custodian s. The Trustee shall provide
t other Custodian($) Gahnot be identified for this purpose.

A\

titled “CDC- Trustee ALFALAH ISLAMIC KPK EMPLOYEE PENSION FUND ” or such other title which
is more appropriate for managing the Pension Fund and each Sub-Fund for, inter alia, (i) receipt of proceeds
of Seed Capital Units and subsequent Contributions into the Pension Fund, (ii) credit of proceeds realized on
account of any transfer or withdrawal at or before retirement or re-allocation in relation to Individual Pension
Accounts, and (iii) withdrawals from Approved Income Payment Plans for the Pension Fund.

The Bank Accounts referred to in Clause 15.3.1 shall be opened by ghe Trustee at such branches of Banks, and
financial institutions approved by the Pension Fund Manager hai g'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, sybject fo " pipfEmce with Applicable Laws and after

0T n-" el .‘-E
)/ / OCP‘ C
B O et
Notwithstanding anything in this Trust Deed, #fie » ﬂﬁﬂ balances in the Bank Accounts

nefjcidin ‘Y’/
' s ﬁi%?articipants collectively.




15.4

15.5

15.5.1

15.5.2

15.5.3

15.5.4

15.5.5

15.5.6

15.5.7

15.5.8

15.6

15.6.1

15.6.2
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TRANSACTIONS RELATING TO THE PENSION FUND ,_:,j:;s,::p;?'g ffon(Liuaty
Duactorate ul Industries
Gns»rnmu of Sindh

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

gl 'h- setfie in\frudions relating
ghplf of the ensu:m Fyfd !Ihe Pensmn

The Trustee shall promptly forward to the Pension Fund Manager in relation to Trust Property any notices,
reports or other documents issued by the issuers of securities, recipients of any of the Trust Funds (as deposits,
refunds, distribution of dividends, income, Mark-ups/ profits, repayment of capital or for any other reason),
any depository, an intermediary or agent in any transaction or received from any court, government regulator,
stock or other exchange or any other party having any connection with the transaction.

The Pension Fund Manager shall also advise the Trustee on a daily basis of the details of amounts to be paid
from the respective Individual Pension Accounts to respective Participants against withdrawal requests.

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

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

The Trustee shall also, if so required by the nature of such notices or deeds mentioned in the foregoing Clause
15.5.3, act in a manner that is in the best interest of the Pension Fund. Such action shall include legal action
if called for and the Trustee shall be entitled to recover any lgfN costs reasonably incurred from the Pension
Fund.

Geshments that are due to be received. The
Trustee shall report back to the Pension Fund Managaiy folnts or warrants that are received on

All rights of voting attached to any Trust Property shall be exercjsgt
behalf of the Trustee and it shall be entitled to exercise the said pights in what it may consider to be the best

The Trustee shall, upon written request by the Pew"un Hanaperadat The Yistee’s own expense, from
time to time execute and deliver or cause to be executedyaNdeiancpl® nsion Fund Manager or the
nominees of the Pension Fund Manager powers of @tto LAy W
to vote consent or otherwise act in respect of any !n\%stm& R

WeF &ﬁ'honzmg such attorneys and proxies
 Such form and in favor of such persons as the
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include not only a vote at a meeting but the right to elect or appof

t directors!-amy

District Sodth

L arac "‘: }?)‘I{ﬁ:'?\g'prova

any arrangement scheme or resolution or any alteration in or abandonmen{s-sm sfghts attaching to dny
Investment and the right to requisition or join in a requisition to convene < ’;“a’h pticeof any

resolution or to circulate any statement.

15.6.3 The Trustee shall forward to the Pension Fund Manager within six {f :
and all reports and circulars received by the Trustee as the registered Rol\er of gyl
U\ Notary

15.6.4 All record related to voting rights stated in Clause 15.6.2 shall be maiKg
at its registered office in such manner as may be decided by the Pension F

16.  UNITS
161 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 be tradable or transferable. Each Participant has a beneficial interest in the Sub-Fund
proportionate to the Units of the Sub-Fund held by such Participant. Units of each Sub-Fund shall be issued
in registered, un-certificated form.

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

17. MISCELLANEOUS

17.1  ARBITRATION
In the event of any disputes arising out of this Trust Deed between the Pension Fund Manager on the one part
and the Trustee on the other part, including as to the respective rights and obligations of the parties hereto,
as well as those relating to the interpretation of the terms and conditions of this Trust Deed, the Offering
Document and/or the Supplementary Offering Dgpments, the same shall be referred to arbitration by two
arbitrators, one to be appointed by the Pension ffundyManager and the other to be appointed by the Trustee.
In the event of lack of consensus between the tiararbiiators, the matter shall be referred to an umpire, to be
selected by the two arbitrators before commefigenfint o the reference. The unanimous decision of both the
. shall be final and binding upon both the parties.
_senior partners of renowned firms of chartered
of any Stock Exchange (who may even be the
heads of corporate members of any S§ogs Foned), The"dyue of the arbitration shall be Karachi. The

172 DISPUTES BETWEEN THE P41 - RENSION FUND MANAGER

If any complaint or dispute arlees-ve
successors and the Pension Fund Manager under this T

Authority as provided under the Rules or as agreed betwgs hpldyer ‘i.@ the Pension Fund Manager.

Oc\)g\'\c

[ I L )M
: ? §n&c}§1an(s) and every director or officer of

-

X%T the Pension Fund and all persons employed or

173 CONFIDENTIALITY P:(

the said parties who are in any way engaged in the’

2 aldg N v ; v
L3l H A mavtias in Aannactinn \I.I'Iﬂ'l the

siness of the Pension Fund shall observe strict
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17.4.1

17.4.2
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1744

17.4.5

18.

18.1

18.2

18.3
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confidentiality in respect of all transactions of the Pensfon Fund‘ its Participapf¥ and all mattgrs relating
csistgn! Dirs

thereto and shall not disclose any information or documen{ whichwmay cometo: ﬂmwge or;possession
in the discharge of their duties except when required to d so in the o lﬁﬁ?‘iﬁ‘ﬁﬁi}ﬁ?ﬁ?‘%ﬂfom#ce of their

duties or by law or if compelled by any court of law or a competent Authorj

GENERAL

Any notice required to be served upon a Participant shall be deem
or courier service to or left at his address as appearing in the Registey.
deemed to have been served on the day following that on which the
in proving such service it shall be sufficient to prove that such letter ner]y ad d, stamped and
posted.

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 any leading daily newspapers in Pakistan having primary circulation
in Khyber Pakhtunkhwa. The cost of issuing and publishing a general notice shall be charged to the Trust.

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

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

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

MODIFICATION OF TRUST DEED

The Trustee and the Pension Fund Manager acting togethef shll be entitled by deed supplemental hereto to
modify, alter or add to the provisions of this Trust Degt}n shch manner and to such extent as they may
consider expedient for any purpose, subject to 30 day/ notice to the Participants and the subsequent
approval of the Commission, if so required; provideg ifa Paustee and the Pension Fund Manager shall
certify in writing that, in their opinion such modify , altergtie\or addition is required pursuant to any
amendment in the Rules or to ensure compliancg @ (d:}'. tatutory requirement or to enable the
provisions of this Trust Deed to be more efficj $_i @ economically mamlag‘ed or otherwise
for the benefit of the Participants and that it ‘: Rrests of the Participants or any of

. L
Participants. S

Where this Deed has been altered ok

Participants and the participating employers immediafely W $epublished in a newspaper, if required
by the Rules, having wide circulation in Khyber Pa h f/a

.rV'

d *gacing the same on its website.
C 2\,\0
The Pension Fund Manager may fropue& to fi DRV ghe ,?&g:nt of the Trustee frame operational

procedures for conducting the business of ZyZINT: *‘ﬁ w%ct of any other matter incidental thereto;
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20.
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Registration No YAE [ 87 (02 /3“-’1
Dete o2,

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

If the Commission grants any relaxations or exemptiohs of Rules for the Pensigffund, these ghall be deemed
to be part of this Document without the need of altgring 1& i ofisignificat changes, the

o - b it . Hv ]
Commission may require issuance of Supplementa Offennmmmﬁ?&ime

Goverament of Singh

Where a change or amendment in the Rules or the Income Tax Ordinance,
or regulation, renders any of the clauses contained in this Deed ineffectiyg
clause will automatically stand replaced by the new change or amendme

Income Tax Ordinance, 2001.

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

DE-AUTHORIZATION, WINDING UP OF THE PENSION FUND
The duration of the Pension Fund shall be perpetual and it shall not be wound up by way of liquidation.

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

In the event the Pension Fund Manager is of the view that the quantum of redemption requests that have built
up shall result in the Sub-Funds or the Pension Fund being run down to an unmanageable level or it is of the
view that the sell-off of assets is likely to result in a significant loss in value for the Participants who are not
redeeming, it may apply to the Commission to de-authorize the Pension Fund and inform the Employer
immediately. In such an event, the queue system, if already invoked, shall cease to apply.

The Pension Fund may also be de-authorized by the Com ission on the grounds provided in the Rules.

Upon the Pension Fund being de-authorized, the/Penon Fund Manager shall suspend receiving

; i N : :
Contributions forthwith from all of the Participants fyoga the agte of issue of the notice under Clauses 19.1.2
ension Accounts and books of accounts of

and 19.1.3 and proceed to transfer all the records ﬁ
the Pension Fund to another pension fund managg

2

%
(3
ay of the transfer to the new Pension
48 report within one month from the date
SeAsion Fund Manager and the Trustee.
h interim audit and the same shall

of such appointment to the Employer and
The Trustee with the approval of the Empi&

Once the Pension Fund has been de-authorized by the LO sion 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 in the court of
jurisdiction. '

DEFINITIONS AND INTERPRETATIONS ‘(4( 6
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o tlemaion iw thia Tenct Nead (inclndinb in its Recitals) the following words or
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expressions shall have the meaning respectively assigned to them belowgnta e e W, o)

BIriCt South, Kigrachi Division
Dirsciorala of Indusities
Governmant of Sindh

“Act” means the Companies Act 2017.

“Accounting Date” means 30th June in each year; provided, however, 1
with the consent of the Trustee and after obtaining approval of the
other date;

“Accounting Period” means the period ending on and including an
including the day on which the Net Assets of all the Sub-Funds bec
including the date of establishment of the Pension Fund or, if nearer, fro
Accounting Date;

“Account Statement” means statement of transactions in Units of each Sub-fund in the Individual Pension
Account of the Participant, containing such information as may be prescribed by the Commission from time
to time;

“Allocation Schemes™ means the allocation schemes offered by the Pension Fund Manager from time to
time in conformity with the Prescribed Allocation scheme agreed with the Commission /Employer.

“Annuity” means a series of payments of set frequency, sold primarily by Life Takaful Companies, with a
primary goal to supplement retirement savings.

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

“Approval” means any consent, registration, filing, notqr’?zh‘tion, 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 adpﬁihi;lrat e, fiscal, judicial or governmental body,
commission, agency, authority, central bank or simil entity and all corporate, creditors’, shareholders’ and

directors’ approvals or consents required for executigh of this Trust‘ Deed and performance of the transactions
A

< /
2/  \o\
Q ,' o 5 o \

S

4 gd tpl{ ﬁj“Sectlbn 2(3A) of the Income Tax Ordinance,

fcﬁ / \. : .;..’("‘

contemplated herein;

“Approved Annuity Plan” has the meaning a
2001;

= N 7 "
‘S T \ 7
eamng_gcnbeg to it by;Sectmn 2(3B) of the Income Tax

wl .'_- Nl_‘h \
DIRECTURAT UFINDUSTRIES

“Approved Income Payment Plan”™ has
Ordinance, 2001;

«Auditor” means the person or firm appointed to be the auditor of the Pension Fund by the Pension Fund
Manager with the consent of the Trustee, in accordance with this Trust Deed and the Rules;

“Authority” means any governmental or judicial or quasi-governmental or judicial authority empowered to

“Authorized Branch™ means those branches of Investmen{gabRitaty’ thaicfrom time to time have been
authorized by the Pension Fund Manager under inti . 1666 Ruhase addresses have been given
in the Offering Document, or on the website rﬁﬁ&enm 2

‘g\

“Authorized Investments” means :nvestmenlg gr otherwise, transacted, issued or traded
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“Bank” means a banking company licensed under the Ban King M&éasaﬂwad& or ag
regulation for the time being in force or an institution providing bank%w&; mdarghe banking
Pakistan or, if operating outside Pakistan, under the banking laws of the j

Pakistan and having such minimum entity rating as may be prescribed by ¢

“Bank Accounts” means the collection and disbursement account(s),
Islamic windows of Conventional Banks, in which the Contributions &
from the account(s) of each Sub-fund, the beneficial ownership of wh
and for which the Trustee has been appointed as trustee under this Trust Y\t

“Business Day” means any day of the week but does not include any day w et ‘e'ci'(}ovemment
of Pakistan holiday or on which day State Bank of Pakistan and/or Stock Exchange is closed for business in
Pakistan.

“Business Hours™ means such dealing periods on each Business Day, as may be determined by the Pension
Fund Manager.

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

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

“Constitutive Document” means the principal document governing the formation of the Pension Fund, and
includes this Trust Deed and all material agreements including the Offering Documents, Supplemental
Offering Documents and all other related material agreements.

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

“Dealing Day” means every Business Day on which dealing in the Pension Fund is conducted as disclosed
in the Offering Document, provided that the Pension Fund Manager may with the prior written consent of
the Trustee and upon giving not less than seven days’ notice ijf thg newspapers declare any particular Business
Day not to be a Dealing Day;

“Deed” or “Trust Deed” means this Trust Deed whi @dipal document governing the formation

management or operation of the Fund.

(a) receiving applications and amounts for me of the Trustee, from the

Participants;

(b) issuing receipts in respect of (a) abov

(c) interfacing with and providing services to the Participants fficludinggeceiving withdrawal / transfer to /
from other Pension Fund Manager(s), applications for redegfen. forwarding transfer applications and

applications for change of address or any other stg

information for immediate transmission tg‘th@
and
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of Units in the Sub-fund.
Assistant Dirotfal | Frust)
District South, Karachl Divisiaon

“Employer” means the Government of Khyber Pakhtunkhwa; Oliectarate of Indusiries

Government of Sindh

Fund in relation to various matters under the Rules:

“Income Payment Plan™ means a plan constituting an agreement wl
retirement enabling withdrawal of the remaining amount in any Indiw
installments as allowed under the applicable law:

g V4
NRach P

“Individual Pension Account” means a distinct account being maintained in eS0T cach Participant
by the Pension Fund Manager to record the Participant’s investment in the Pension Fund and the Units of the
Sub-Funds issued there against, including appreciations thereof:

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

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

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

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

“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;

ired by the Rules and this Trust Deed
and which is circulated to invite offers by the Eligibl Epr on to cOytFibute to the Pension Fund;

“Participant” means any Eligible Person wh
Manager and who makes one or more Contri
into the Pension Fund;

s oron whose behalf on‘e or more Contributions are made

RIS SREE.: |

' DIRECTORATE UF NUUSTRIES \

“Pension Fund Manager™ means Alfalah Asset Managemen imited or any pension fund manager, duly
authorized by the Commission to efficaciously manage the C nniw by or on behalf of Participants

in Pension Fund and meet such other conditions as may be/prescrj ime to time by the commission.
S €

pythe Commission from time to

“Prescribed Allocation Policy” means the a &o@o 0

time under the Rules:

AT,
frr—
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“Records” include ledgers, day books, cash books and allr

business of a Pension Fund Manager: Td in the

Agsistant Directer Trust)
District South, Karachi Divisipn
Diroctoraa of Indusiiies

“Register” means the register of Participants kept pursuant to-the-Restesamitis-Frosr-Dret——-

“Registrar” means an organization that the Pension Fund Manager appg ‘
Functions and, if no such organization is performing such functions, it N

“Registrar Functions” means the functions with regard to:

(a)  maintaining the Register as per the Rules, this Deed or as
from time to time; «?‘

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

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

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

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

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

“Retirement Date” means the date on which the retirement of a Participant from the Pension Fund becomes
effective:

“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;

“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:

“Seed Capital Units” shall mean such Units of any Sub-Fund that are issued to the Seed Investors with the
: @ab ¢ for a period of three years from the date of
c3ppthis Yestriction, Seed Capital Units shall all rank

condition that they are not redeemable, transferable or
issue or as may be determined by the Commission. Sa
pari passu with all other Units;

ger, whose subscription shall be fifty

“Seed Investors™ of the Pension Fund shall be thg’ Eeh
\ :od of three years or as may be

million rupees for each sub-fund of the pension §
determined by the Commission.

“Stock Exchange” means Pakistan Stoc exchange registered under the

Securities and Exchange Ordinance, 1969

nent class and / or investment

policy set up under and as part of the Pension Fund in accordanc lth Clause 1.4 and shall include the four
initial Sub-Funds named in Clause 1.4.1 and any new Sub-Fyfd launc suant to Clause 1.4.2. Trust

%\ ‘Fension Fund Manager, in
(where required), describing

“Supplementary Offering Document” meaﬂa’gocu

consultation with the Trustee after obtaining the ap
e



Date

“Supplementary Trust Deed” means a supplemental deed e
and the Trustee, with the approval of the Commission, describi

Such Supplementary Trust Deed shall be binding on each Partidjpant. as :jﬁha
by its provisions;

“Tax” means all forms of taxation and statutory, governmental, state, fogfesd!
or municipal charges, duties, imposts, contributions, levies, withholdi f

and whether of Pakistan or any other jurisdiction and any penalty, fine,
costs relating thereto;

“Tax Year” shall have the same meaning as ascribed under the Income
No. XLIX of 2001);

“Trust Deed” means this Trust Deed as amended from time to time by any supplemental trust deed;

“Trust Property” means the aggregate proceeds credited in the Pension Fund including the Contributions
received and seed capital received from Seed Investors of each Sub-Fund after deducting therefrom or
providing there out any applicable Front-end 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 inmovable, and property of every
description for the time being held or deemed to be held upon trust by the Trustee for the benefit of the
Participants pursuant to this Trust Deed;

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

“ALFALAH KPK EMPLOYEE PENSION FUND", “Pension Fund”, “ALFALAH-KPKEPF" or
“Trust” means the pension fund constituted under this Trust Deed and made up of the Sub-Funds;

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

20.2 INTERPRETATION

tutory modification or re-
te legislation under, that

(a)  a reference to any legislation or legislatj
enactment of, or legislative provision
legislative provision;

(b) the singular includes the plural & vic verset;ﬁ[" TORATE OF INDUSTRIES

(c)  areference to an individual or person includes a company, firm, trust, Authorlty or government and
vice versa;

(d)  areference to any gender includes all genders;

(e) a reference to a Recital, Clause or Annexure is to 4R
Deed;

(f) a Recital or Annexure forms part of this Tru

(2) a reference to any agreement or def i
any of its provisions) as amended, fovated

nce to any party to this Trust [ge(%

“y Ge.ﬂb‘cument (and, where applicable,
: getﬁﬁm time to time;

ment or arrangement includes that party’s
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(i) where an expression is defined, another grammatic
corresponding meaning;

() a reference to any “Account” or “account” includes 3
sub-account thereof:

(k) “include”, “includes” and “including” shall be respective
“includes without limitation” and “including without litg
construed accordingly; and \

() words “written” or “in writing” include printing, engravil)
reproduction.

20.3 HEADINGS

In this Trust Deed, headings are for convenience encg only and do not affect interpretation.

_____



IN WITNESS WHEREOF THIS "RUST DEED has been

Registration No \4\(‘ STIe3
- Ray

An®
District &

tani Dk
roc Division

EETTIvES (1°T
1 Syiah

Mr. Noman Ahnfed Soomro

Chief Operatmg Office/Company Secretary

CNIC No. 41308-7576286-1
Cell No.: 0301-8233589

WITNESSES:

Name: Shariq Mukhtar Hashmi
CNIC No.: 42101-9805602-3

FOR CENTRAL DEPOS

Authorized Person:

Name: Atiqur Rehman

WITNESSES:

1. Name:
Signature:
CNIC No.:

2. Name: mw

Signature: XS/ < P
CNIC No: U\.Tyb\"&j—é E L
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¥ , SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
&_ Pa SPECIALIZED COMPANIES DIVISION
W POLICY, REGULATION AND DEVELOPMENT DEPARTMENT
SECP
No. sco,fmcwmpnrpmnz;rz,s‘; —  Jure 09, 2023

Mr Shang Mukhtar Hashmi,

EVP/read of Comphance,

Alfalah Aszet Maragement Limited,

Islamic Chamber of Commerce, Industry & Agriculture Buikling,
27 flopr, ST-2/A, Block-9, KDA, Scherme S, Clifton,

Karachi.

Subject: Clearance of draft trust deed of proposed “Alfalah KPK Employees’ Pension Fund”
Dear Sir,

Please refer to email dated February 02, 2023 and suosequent caorresgandeace wherein draft trust deed
of proposed Aifalah KPK Employees' Pension Fund [the “Tund”) to be executed between Alfalah Assel
Management Umited ard Central Depostary Company Private Umited (the “Trustee™) fas beer
submitted for review ana cearance.

In Uus regare, ' am directed 1o infarm you that this office Ras no objectian ta the rontents of the draft
trust deed of the proposed Alfalah KPX Employees’ Pgnsion Xund submitted vide your email dated June
02, 2023 for registration under the Sind Trusts AL,

10 the conditians and req uirements
lah Asset Management Limited and

The clearance af the trust deed is, howewer,
stipulated in the Certificate of Registration Issue
the requiremenits stipulated in the Voluntary

2
You are adwised to submit copy of the cury r ﬁ; msson
Yours truly,
Dlmtumﬂ i:jf |'I[{L?§THIESJ
[Sajid Infyan] Bsviialy 37
Joat Director .
N
Cc:  The Chef Executive Nffcer, Asustant Directar,
Cantral Depositary Company of Pakistan Limited,  Directorate af Industres,
COC Hause, 58-8, Block ‘B, SMCHS, Trust ‘Wing, 2™ Floar, State life Build' p No 11,
Main Shahra-e-Faisal Near Zainab Market, Saddar,
Karachl, Karachi /«E @
TV ochT
AT pvoSiic
MIC Bull3 ag, e nen Averun, Blup Ada, islaiabic R\EV TWON & TR
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Annexure (D)

Mo, SCO/AMCVY/AXPREPF/1023 ! =Y

Mr Sharig Mukhtar Haskmy,

Ewp/Haad of Compliance,

Allalah Asset Management Limiied,

islamit Chamber of Commerce, Industry & Agriculture Buiiding,
2" figor, ST-2/A, Black-§, KDA, Scheme 5, Clilton,

Karachj.

Subject: Approval of the appointment of “Central Depository Company of Pakistan Limited” as
Trustes of the proposed "Alfalah KPK Employees’ Pension Fund” and remuneration of
the trustee.

Dear Sir,

Please refer 1o letter dated May 29, 2023 and subsequent carrespondence received from your cffice on
the subject noted above

Ins this regard, | am directed to convey appraval of the Securities and Exchange Commission of Pakistan
[the *Commissiar’) for the appointment of Central Depoutary Company of Pakistan Limited (CDC| as
Trustee of the proposed “Alfalah KPK Employees’ Pension Fund™ urder rule 26 cf the Voluntary Pensian
System Rudes, 2005.

Furthermore. in terms of Rule 38 of the Voluntary Pension System Ruks, 2005, the Commsion has
approved the following remuneration of the Trustee.

| Net Assets [Rupees) Yariff P il i y
Up to 1 billion "Re. 0,3 millan or . 15% p.¢ of\ser Assers, whicnever s higner
| 1 beflion to 3 hilkion T Re. 1.5 mllion phas 0 10%/p.a. o\Net Assats, on amount exceeding Rs
{ 1billior B :
,T 4 elbion to b nillion "Res. 3.5 million m: 0.
! " 1 billior
- Qver 6 Dillion Rs 5,9 milion phus
& billior.
Yoprs truly,
{Sajid Invan|
Jaint Director

Ce: The Chef txccutree Officer, ‘{
Cantral Depcsitory Company of Pakistar Limited,
C0C House, 99-0, Block ¥, SMOH S,
Main Shahra-e-fase, -
Karach:

NIC B, l0ing, Iraah Avere e, Bue Area, vamated
Ph. 1321507 512525¢ UAN: #32 (511 111127 027 |Le1 92581 | FAX: o84 il wo0ery

> "

s

A
#

W
e

For AAML

\. For CDC Trustee

] b Vi, P




“Trustee tariff of Charges”

The trustee remuneration shall consist of reimbursement of actua

plus the following tariff:

Annexure (E)

Net Assets (Rupees)

Tariff

Up to 1 billion

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

1 billion to 3 billion

Rs.1.5 million plus 0.10% p.a. of Net Assets, on amount
exceeding Rs.1 billion.

3 billion to 6 billion

Rs.3.5 million plus 0/08% p.a. of Net Assets, on amount
exceeding Rs.3 billion.

Over 6 billion

Rs.5.9 million pluy &06% p.a. of Net Assets on amount
exceeding Rs.6 b E@p\
A

i oy F
I oen f

E{E«E\AML

ot et
TERWAA W/

inkECTORATE OF I8DUSTRIES

e
/e X%, For CDC Trustee
¢ R T
"-r:-fﬁﬂz‘-\ Vs
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See Rule-4 (q) ”“}’;.‘;_‘ e of IAUNELS

Memorandum of Association (MOA) under Rule-4(a) of the SINDH Tru
‘L
\

Name of Trust:
ALFALAH KPK EMPLOYEE PENSION FUND (ALFALAH-KPKEPF

Main ofﬁce address of the Trust:

9. KDA Scheme 5, Clifton Karachi, Pakistan

Any other sub office address of the Trust if available:

N/A

Objectives of the Trust
ALFALAH KPK EMPLOYEE PENSION FUND (ALFALAH-KPKEPF) Objective of the Alfalah KPK

Contributory Pension Fund is to provide a Pension Fund Management solution to the KPK
Government Employees by offering by offering dedicated VPS schemes. The
Government of Khyber Pakhtunkhwa through the Secretary to Government Finance
Department (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, the Khyber Pakhtunkhwa Cgntributory Provident Fund Rules 2022 &
any other applicable laws & regulations, through dgreement dated December 22, 2022,

Islamic Chamber of Commerce, lndusl;y & Agrlcultgre 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 Sche

For & On Behalf of Author (Alfalah- WMgnagement Limited)
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Mr. Noﬁ'lan Ahmed Soomro
Chief Operating office/ Company Secreta
CNIC No.: 41308-7576286-1

Cell No.: 0301-8233589

Witnesses (1)
Name: Sharig Mukhtar Hashmi
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