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DIRECTORATE OF INDUSTRIES & COMMERCE SINDH (KARACH
TRUST REGISTRATION CERTIFICATE

I hereby certify that AL HABIB PUNJAB PENSION FUND (AHPPF)

its trustee Central Depository Company Of Pakistan Limited, situated at CDC House,99-B,
Block B, S.M.C.H.S, Main Shahrah-e-Faisal, Karachi-and its company name Al Habib Asset

Management, situated at 03 Floor, Mackinnons Building, LI Chundrigar Road, Karachi,

has this day been duly registered under Section 16 of the Sindh Trust -Aét',ZOZO.

Given under my hand and seal at, KARACHI, this 23" day of G(:tbber 2025,

GOVERNMENT OF SINDH, KARACHI

FeeRs 10.500/

DIRECTORATE OF INDUSTRIES & COMMERCE

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

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

OF

AL HABIB PUNJAB PENSION FUND (AHPPF)

Open End Scheme 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

Between

AL HABIB ASSET MANAGEMENT LIMITED

Dated
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THIS TRUST DEED is made and entered into at Karachi on this of September 2025.

BETWEEN

I. Al Habib Asset Management Limited (AHAM), an unlisted public limited company
incorporated under the Companies Ordinance 1984/ Companies Act, 2017 (the
“Ordinance”), having its registered office at 3rd Floor, MacKinnons Building, 1. I
Chundrigar Road, Karachi, Pakistan. hereinafter called the “the Pension Fund Manager
which expression where the context so permits shall include its successors in interest and
assigns) of the one part; and;

AND

Il. Central Depository Company of Pakistan Limited, a public limited company,
incorporated under the Companies Ordinance, 1984, having its registered office at CDC
House, 99-B, Block “B”, S.M.C.H.S, main Shahrah-e-Faisal, Karachi (hereinafter
interchangeably called "CDCPL", or the “Trustee” which expression, where the context so
permits, shall include its 3 in interest and assigns) of the Other Part.
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WHEREAS: o . /@ }ﬁ i
(A) The Pension Fund Manager is an Asset Mdnagen{e"n't'fﬁmp flicenséd by the Cpmmission

under the Non-Banking Finance Companies (Establishm \ d Regulation) Rlles, 2003
(through license No. SECP/LRD/2/AMC/AHML/2022/98 datetl\an an:'i_ﬁst)zon appended
hereto as Annexure “A”) and registered as a Pension Fund dManag -.""'1 hithedrommidsion under
the Voluntary Pension System Rules, 2005 ( er@ﬁéﬁ%ﬁ.fgféﬁf’é’éﬁs’ ﬂwblr&:{f&?ﬁvﬁ‘ich PXpression
shall include any amendments thereto an made or
directives given by the Commission thereunder) to, inter-alia carry out Asset Management
Services and to establish and operate Pension funds under certificate of registration No.
44/SEC/PRDD/VPS/ALHAML/2022 dated May 16, 2022 (appended hereto as Annexure “B”)
as a Pension fund manager;

(B) The Pension Fund Manager has been authorized by the Commission through its letter No.
CS/SECP/PD/AHPPF/2025/175/279-281 dated September 10, 2025 (appended hereto as
Annexure “C”) to constitute a pension fund and to register this Trust Deed, pending
authorization for the establishment and operation of the Pension Fund in accordance with the
provisions of the Rules and this Trust Deed;

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

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

The Government of Punjab through the Secretary to Government Finance Department
(hereinafter Referred to as the "Employer") has appointed Pension Fund Manager, through
Pension Fund Manager Agreement dated July 2025, to manage the Pension Fund for its
contributors (hereinafter referred to as "Employees" or “Participant”) in accordance with the
Voluntary Pension System Rules, 2005, NBFC Regulations 2008, the Punjab Defined
Contribution Pension Scheme Ruyles 2025

rty, and the Trustee hereby accepts such
hereby declare and agree that;
DHEETURHTE DF IHEJSTRI § COMMERCE

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

(b) each Sub-Fund shall be a separate fund whose property shall be held by the Trustee on trust
for the benefit of all of the Participants holding Units of the Sub-Fund according to the number of Units

of the Sub-Fund held by such Participants, and such Participants shall rank pari passu inter se in relation
to such benefit;

(c) the Employer shall ensure timely transfer of employee’s and employer’s contribution to the
Fund on behalf of the each Participant. Balances in any Individual Pension Account and Approved
Income Payment Plan shall be held on trust for the relevant Participant;

(d) the Employer has appointed “Punjab Pension Fund” entity through Punjab Defined
Contribution Pension Scheme Rules,2025 to perform following functions on behalf of the Employer;
(i) monitor the Defined Contribution PetrsionSchemes,
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(||) establish and maintain online portal to facilitaie the smooth op

uth Karac 'i\\ Mision

Eligible Pension Fund Managers, opening of pensipn 3&9(63@( cﬁﬁqgng,p; ange-of-allochtion
policy, understanding account statements, changes in_per§SHalTAfoY rofitiAh and chande of

Pension Fund Manager;

(v) provide separate updated lists to the eligible Pension Fund Managers in respect of the
participants status, such as employed, retired or died etc.;

(vi) perform such other functions as specified in above mentioned Rules.

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

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

(g) ‘the Pension Fund Manager shall manage, operate, and administer the Pension Fund (including
Sub-Funds) strictly in accordance with the provisions and conditions contained in this Trust Deed, the
Offering Document, the Rules, Punjab Defined Contribution Pension Scheme Rules, 2025, the
Agreement entered into between the Employer and the Pension Fund Manager, the Regulations, the
guidelines and circulars issued by the Commission;

1.1.2 Assoon as may be practicable and after obtaining all applicable Approvals, the Pension Fund
Manager shall open participation in the Pension Fund through sale of Units of the Sub-Funds at Net
Asset Value, determined as per provisions of the Regulations or as may be specified by the Commission
from time to time, to the Eligible Person.

time to time, with the consent of the Trustee and under
intimation to the Commission, frame atonal procedures for the conduct of the business of the
Pension Fund or in respect of any ne oY incidental matter; provided that such procedures shall
not be mconswtent W|th the prOV!SI i st Deed, Supplementary Trust Deed, the Regulatlons

1.1.3 The Pension Fund Manager may

1.1.4 The affairs of the P Y 7_', ing \the Sub-Funds, Allocation Schemes, Individual
Pension Accounts, Approve g PREMep any structure or plan related to the Pension
Fund, shall be conducte ': & ' , Regulations, Punjab Defined Contribution
Pension Scheme Rules,2 SMETIT e etween the Employer and the Pension Fu:#d-m

Manager, SECP directiy é.'ﬁ

BIRECTORATE BF NDUSTRIES & COMIERCE
1.2 NAME OF THE PENSION FUND

The name of the pension fund constituted under this Trust Deed shall be “AL HABIB PUNJAB
FUND”.

1.3 REGISTERED ADDRESS OF THE PENSION FUND

The registered address of the Pension Fund Manager is 3rd Floor, MacKinnons Building, I. I. Chundrigar
Road Karachi, Pakistan or such other address as may be designated by the Pension Fund Manager from
time to time under intimation to the Commission and the Trustee.

1.4 SUB-FUNDS

1.4.1 The Pension Fund initially consist of four Sub-Funds, to be called “AL Habib Punjab Pension
Fund - Equity Sub-Fund” (the “Equity Sub-Fund”) “AL Habib Punjab Pension Fund - Debt Sub-Fund”
(the “Debt Sub-Fund”), “AL Habib Punjab Pension Fund - Money Market Sub-Fund” (the “Money
Market Sub-Fund”) and “AL Habib Punjab Pension Fund - Equity Index Sub-Fund” (the “Equity Index

Sub-Fund”) (collectively the “Sub-Funds”) and may offer additional sub-Funds with the approval of the
Commission.

proportions determined in accordance with thé& BRotasiaScheme selected by the Participant subject
J 6|Pace
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to the maximum Aggregate Exposure Limits mentioned in}the Second Scheduje
Contributory Pension Scheme Rules 2025 or, in the absence hPélfection hythe
Allocation Scheme, as specified in the Punjab Defined Cdntribution Pensi
selected for the Participant by the Pension Fund Managef as stated in Clause&\®

conditions prescribed under the Rules, of cash held in an ap:[fpriafpfﬁfﬁggigg

Trustee or invest in money market sub fund. Directerate of IndustricsY& Cemmerce

Governments of Sinah

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

1.4.4 Employeron behalf of the each Participant and/or Participant shall only be liable to pay the Net
Asset Value of the Units of the Sub-Funds subscribed by him and no further liability shall be imposed on
him in respect of any Sub-Fund’s Units held by him. Units shall be issued only against receipt by the
Trustee of full payment therefor.

1.45 Performance benchmark as per Commission Directive/Circular/Regulation as may be amended
from time to time will be followed. Furthermore, the performance benchmark (if any) may be followed
in accordance with the Punjab Defined Contributory Pension Scheme Rules, 2025, and the provisions of
the Agreement entered into between the Employer and the Pension Fund Manager, as may be
amended from time to time.

2. GOVERNING LAW

This Trust Deed shall be subject to and be governed by the Applicable Laws of Pakistan, including the
Companies Ordinance, the Companies Act, the Regulations, the Voluntary Pension System (VPS) Rules
2005, Punjab Defined Contributory Pension Scheme Rules 2025, the Income Tax Ordinance, 2001, and
shall be deemed for all purposes whatsoever to incorporate the provisions required to be contained in
a trust deed by the Non-Banking Finance Companies and Notified Entities Rules (the Rules) and the Non-
Banking Finance Companies and Notified Entities Regulations (the Regulations), and in the event of any
conflict between this Trust Deed and the provisions of the Rules, Regulations, Circulars and directives
of Commission, the latter shall supersede and prevail over the provisions contained in this Trust Deed
except where the Commission allows relaxation under its power given by the Regulations. However,
matters related to Investment of see ital, retirement age, early withdrawal before attaining
retirement age, options available on gttainiRg retirement age including withdrawal, asset allocation
policy and maximum exposure limits igh sk sub funds shall always be strictly in accordance with

2.1.1 Subject to the Clause
Trustee inter se, ea
jurisdiction of the C

%
%
2.1.2 The terms and
binding upon e

st Deed\and any Deed supplemental thereto shall be

DIRECTORATE QOF INDUSTRIES & COMMERCE
All the changes in the applicable laws, Rules and Regulations shall be deemed to be a part of this deed.

3. OPERATORS AND PRINCIPLES
31 PENSION FUND MANAGER
3.1.1 Subject to Clause 7.4, the Pension Fund Manager to the Pension Fund shall be:

AL Habib Asset Management Limited

Registered Office:3rd Floor, MacKinnons Building, |. I. Chundrigar Road, Karachi, Pakistan
Any change in the Registered Office address of the Pension Fund Manager shall be notified by
the Pension Fund Manager to the Commission the Trustee and the Finance department of the
Punjab Government from time to time, without the need to alter/ amend this trust deed or
issue a supplemental trust deed.

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

following:
T|Page



Guest
Rectangle


3.2

3:2.1

House No. 210-A, Shah Jamal
Colony, Lahore

=

L
ﬁ'pmf‘%rallm’l Noiﬂ/&ﬂ" / f}’}

Name, Occupation & Address Position Oth%fegpw :

Mr. Abbas D. Habib e

Bus"ines o Chairman /|| Bank AL Habib Li
Director i imi

B-79/1;K.D.A. Scheme 1-A, Karachi e S R

i \etrict South KarachiNpivision

Mr. Mansoor Ali l Dlrf:.!ﬂlf-;:‘ e T L Cemetce

Service ‘ Governments of Sindh

House No. 46/2, 25th Street, Off Director 'r=it

Khayaban-e- Mujahid, DHA Phase-V,

Karachi

Mr. Imran Azim

Retired

Apartment no. 1204, Block-B, Creek ! : 20

2 ! Direct T

Vistas Apartment DHA, Phase8, irector reet Corporation Limited

Karachi

;1;3:;;:&2: Urban Sector Planning and Management
Director | Services Unit (Pvt.) Limited

Berger Paints Pakistan Limited

Mr. Saeed Allawala
Tibet House, House No.167/8,
7/8, KMCHS, Karachi

$
"
&

DIRECTORATE CF IDUBTR

A.C.T. Industries (Private) Limited.

Allawala Brothers (Private) Limited.

ATCO Healthcare (Private) Limited

ATCO Laboratories Limited

ATCO Life Sciences (Private) Limited

ATCO Pharma International (Private) Limited.
Brand It (Private) Limited

Kohinoor Battery Manufacturers (Private) Ltd.
Kohinoor Chemical Company (Private) Limited
Kohinoor Containers (Private) Limited.
Kohinoor Consumer Products (Private)
Limited. '

Kohinoor Cosmetics Manufacturers (Private)

inoor Cosmetics & Toiletories (Private) Ltd.

1ik([f Kohlpoor Household Products (Private) Ltd.

Kohinoor Multipurpose Industries (Private)
Ltd.

Kohinoor Razor Blade Factory (Private)
Limited.

Kohinoor Soap & Detergents (Private) Limited.

Kohinoor Tobacco Company (Private) Limited.

Kohinoor Worldwide Cosmetics (Private) Ltd.
Mercantile Industries (Private) Limited.
Softronic Systems (Private) Limited.

The Health Foundation

Tibet Agencies (Private) Limited.

Universal Chemical & General Mills (Private)Ltd.

Mr. Kashif Rafi Service
18Q/1, 10th East Street, Phase 1, DHA,
Karachi

Director /
CEQ

Nil

TRUSTEE

Subject to Clause 7.6, 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 Ma nager W|thout the need to alter/ amend this trust deed or issue

a supplemental trust deed.
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3.3  INVESTMENT FACILITATORS Registiaen N° F '7"3 Z

AL Habib asset Management Limited shall nominate the p&2bn{s)4e act as}
for assisting the Eligible Person to participate in the applicable Allocation Pta

Facilitators may be disclosed on website or in Offering Dogument.
Assistant Direct
District South Karachy Bywsen

Birectorate af Industries & Cemmerce

Gavernments of Sindh

3.4 AUDITOR

3.4.1 The first Auditor of the Pension Fund shall be: B
Whose term of office shall expire on the transmission of the first annual report and accounts but may
be reappointed as may be specified in the Rules, Regulations, applicable Circulars, Directives from time
to time without need to alter/ amend this deed or execute a supplemental deed.

3.4.2 The Pension Fund Manager may at any time, with the concurrence of the Trustee, and shall, if
required by the Commission, remove the Auditor and appoint another Auditor in its place. At all times
the Pension Fund Manager shall ensure that the Auditor is appointed from the panel of auditors, if any,
prescribed by the Commission for this purpose.

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

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

3.4.5 A person who is not qualified to be appointed as auditor under the terms of Sections 247(3)
and 247(5) of the Act shall not be appointed as the Auditor. For the purposes of this Clause 3.4.5,
references to “company” in those Sections shall be construed as references to the Pension Fund
Manager and the Trustee. Section 247(6),6f the Act will apply to the Auditor mutatis mutandis.

Participants. o

y. ElhtULHAIE OF (NIDUSTRIES & COMMERCE D G B
3.4.8 Incase the Rules or other Applicable Laws relating to appointment of auditors of pensidi 4 N i &
are amended or substituted, the amended Rules or other Applicable Laws, as the case may be, m A </

& '\ .r‘é
deemed to become part of this Trust Deed without the need to execute a supplemental trust deed\“wTE“ =

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

3.5 LEGAL ADVISER

3.5.1 The first legal adviser of the Pension Fund shall be: Mohsin Tayebaly & Co., Barristers &
Advocates, Corporate Legal Consultants, 2nd Floor, Dime Centre, BC-4 Block 9, KDA Scheme 9, Clifton,
Karachi, Pakistan

3.5.2 The Pension Fund Manager may, replace the legal adviser or appoint a new legal adviser to a
vacancy created by the resignation or removal of the legal adviser. The particulars of the new legal
adviser shall be deemed to become part of t 'mpa t Deed without the need to execute a supplemental
trust deed. A

9|EJ';'I:'._'_U
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4. CHARACTERISTICS OF THE FUND Registration No/-|
41  ELIGIBLE PERSONS Date o maoee

Subject to the Rules, Eligible Person (herein refer as Participant) means sdch
Offering Document.

irson as defined

Assistant Dir (Trust)
District Seuth Karachi Bivisien

. sires mmerce
42  PROCEDURE FOR OPENING INDIVIDUAL PENSION ACLBUNTS ' | SO

vernments of Sinah

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

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

4.2.3 The Pension Fund Manager shall decide, in consultation with authorized person or office of the
Employer, for receiving the completed Prescribed Application Forms and Contributions from on behalf
of Participants. Details of these arrangements shall be disclosed in the Offering Document.

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

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

4.2.6 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 ma §eci to accept applications for opening Individual Pension
account through electronic means s o the conditions of Customer Due Diligence (CDD) / Know
Your Customer Policy (KYC), speciffed f% mmission through notifications / circulars / Rules /

Regulations, etc. é"
53
<

s 4.2.1 to 4.2.7 may be altered by the Pension
mployer or Punjab Pension Fund on behalf of
idn, where required. Such alterations shall be
. e through its website and shall be deemed
lauses 4X.1 %o 4.2.7 without the need to executbyy

4.2.8 The application proce escritfed in
Fund Manager from time to - y
Eligible Person and with th

oy
&P

4.3 CONTRIBUTION PROCEDURES

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

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

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

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

4.3.5 Any alterations to the contribution procedure enunciated in Clauses 4.3.1 to 4.3.4 arising out
of amendments to or substitutions of fies=gnd/or the Income Tax Ordinance, 2001 and/or the

10|Page
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Income Tax Rules shall be announced by the Pension Fred bansgars ﬁﬁi@
and such alterations shall be deemed to correspondin%/ taiter the provjsizn
without need for executing a supplemental trust deed B pnsm.

4.4 INDIVIDUAL PENSION ACCOUNTS

Assistant Dire
4.4.1 The Pension Fund Manager shall assign a uniqye Cgﬂ;%'{‘ﬁrétrfl ﬁ&&jj’(\b UalPensior] Account
of each Participant. Such unique Individual Pension Account ndmbenrrshall besissued in |inti with the

criteria prescribed by the Commission.

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

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

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

4.5 CHANGE OF PENSION FUND OR PENSION FUND MANAGER BY PARTICIPANTS

451 Participants shall be entitled to transfer his pension account in accordance with the terms of
this Trust Deed the whole of their Individual Pension Account with the AL HABIB PUNJAB PENSION
FUND to a pension fund managed by another pension fund manager with whom the Employer has made
similar arrangements.

4.5.2 Upon leaving the service before attaining the retirement age, the Participants may, by
informing the Punjab Pension FundAg-writing, opt to no longer be subject to rules and transfer his
pension account from the employe, ,[ﬁ '

manager to purchase
with this Trust Deed 2
Business Day on whig

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

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

4.5.7 The transferred amount shall be used to purchase the units of the sub-funds of the pension fund
maintained by the new Pension Fund Manager at the net asset value notified at the close of the working
day, of the receipt amount, on such percentage according to the specified allocation policy selected by
the participant or default allocation policy if no allocation is selected.

45.8 jstration of the Pension-Fund.Manager as a pension

e 11| Page
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fund manager or discontinues the authorization of the ﬁé?‘%‘iﬁ“‘?—'b?faﬂﬁ o

the Rules and other Applicable Laws, the Pension Fund fvigpager shall, as
thereafter, transfer the Individual Pension Accounts of{ the Participants to\p pR s
other pension fund managers as selected by the Partigpants or as directediy

Employer. Assistant Dire
Bistrict South Karadk
Directarate of Industrics & Commerce
4.6 REGISTER OF PARTICIPANTS Cevernments ei Sindh

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

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

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

4.6.4 The Pension Fund Manager 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.

4.6.5 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 ogin any Supplementary Offering Document from time to time.

4.6.6 The Register shall in respect ;;Ea Participant, shall contain the information required by or

following information:

a) Registration Numbey
b) Individual Pension A
c) Full names, fathey's

d) Date of Birt

e) Complete rg cord Bt &rﬂbﬂiﬁtﬁhﬁia‘d&’iﬁ- 6i!£éch cé

f) Date and Amount of the incoming and the outgoing transfers; :

g) The number of Sub-Funds Units Allocated and Standing in the name of the participant in the
Individual Pension Account or Approved Income Payment Plan balances;

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

i) Tax/ Zakat status of the participant;

i)  Next of Kin;

k) Record of Specimen signatures of the Participant;

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

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

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

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

4.6.8 Any change of address or status of any Participant shall forthwith be notified in writing to the
Registrar who, upon being satisfied with the supporting evidence provided therefor, shall update the
Register with the change. ;
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execution of any trust, except where required by any cotrt of codmpeténtjurisdictiaysion
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4.6.10 Upon being satisfied that any Contribution has 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 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 which the Individual
Pension Account has been transferred or to any heirs or nominated survivors of the Participant, has
been paid.

4.7 DATE OF RETIREMENT
4.7.1 The Retirement Date of each Participant shall be as disclosed in the Offering Document.
4.7.2 If a Participant suffers from any of the following disabilities which render him unable to

continue any employment, he may, if he so elects, be treated as having reached the retirement age at
the date of such disability and all releva ovisions shall apply accordingly, namely:

(a) loss of two or more limbs or

(b) loss of eyesight;

(c) deafness in both ears;
(d) severe facial disfigurem
(e) loss of speech;

() paraplegia or hemipl

(g) lunacy;

(h) advanced case of |
(i) wounds injuries 0fs yother i ., résdltipg in a disability due to which

4.7.3 Subject to the req wrement of the Ru es

Clause 4.7.2 happened with any Participant along wuth the mode of disbursement to such Pa rt!upant.'
A doctor’s assessment certificate confirming the said disability shall be required.

4.8 BENEFITS ON RETIREMENT

On the date of retirement of a Participant or, if such date is not a Business Day, on the first Business
Day following the date of retirement all of the Units held by him in his Individual Pension Account shall
be redeemed at Net Asset Value of each Unit notified at close of that day and the proceeds realized
thereby shall be credited to his Individual Pension Account in the lower volatility scheme, which shall
earn the rate of profit paid to depositors for deposits of a similar maturity by a bank selected by the
Pension Fund Manager in its discretion. The Participant shall then have the following options, namely:

(a) withdraw such percentage of amount from his Individual Pension Account as specified in the
Offering Document; and

(b) to use the remaining amount to purchase an annuity from an Insurance Company of his choice;
or
(c) to enter mto an agreement with theBepsion Fund Manager to withdraw from the remaining

gmPan
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Employer and Pension Fund Manager. Details of the Appl'ove ﬁc%tﬁ'!oé]dgyg
in the Offering Document of the plan. Bate o o e

(d) the transfer of an individual income payment plah account from one
another Pension Fund Manager or from one income payment pknitiernhbt
shall only take place once in a financial year and notice forgmg'tl’: '%E‘éﬂgﬁé :
Pension Fund Manager and the income payment plan shall be sefitvby e participant at leastiseven

working days before the effective date of the proposed change.

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

4.9 WITHDRAWAL OF FUNDS BEFORE RETIREMENT

4.9.1 Withdrawal of Pension Fund before retirement shall be in accordance with the Punjab Pension
Fund Rules, 2025 and Income Tax Ordinance, 2001 and shall be disclosed in the Offering Document.

4.10 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 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 the Punjab Pension Fund or any
nominee, executor, administrator or sucgessor of the deceased Participant or, if such day is not a
Business Day, the first Business Day followlng such day, and the proceeds realized thereby shall be
credited to the Participant’s Individual ehsno Account in the lower volatility scheme, which shall earn
the rate of profit paid to depositors fi ée posits\of a similar maturity by a bank selected by the Pension
Fund Manager in its discretion or in est/ tra ff%ﬂ in the Money Market sub-fund

count of the deceased Participant shall be divided
among the nominated survivor ing cession certificate issued in accordance with law

namely:

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

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

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

Payments at (c) and (d) above will be made directly by the Trustee to the Insurance
Company without tax deduction on the instruction of the Pension Fund Manager.”

4.10.3 Death benefits paid to successors of a Participant under any group life cover taken out by the
Participant as part of the Pension Fund shall be additional benefits payable to the successor(s).

4.10.4 After a Participant’s death the only persons recognized by the Trustee and the Pension Fund
Manager as having title to the Sub-Fund Units held in the deceased Participant’s Individual Pension

Account shall be the executors, administrators or successors of the deceased Participant.

4.10.5 Any person or persons becoming entitled pursuant to Clause 4.10.4 to any Sub-Fund Units in
consequence ofthe death of any Participant may, subject as hereinafter prowded upon producmg such

]4|[J.:'. -
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under Clause 4.10.2; provided that the Pension Fund M nggésnjg}t{ﬂg ‘Pr?./
involved in any manner whatsoever in any disputes amon@suteh executors/ag
and/or the rest of the legal heirs or the legal represertatives of the decea y.
further that all the limitations, restrictions and provisiohs of this Trust Deed \.
funds before retirement shall be applicable shall be dpplicabiesiatitiRiranis
4102(3} District South K.urcc

Pirecterate of Industries & Commerce
Governments of Sindh

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 or such other means as may be offered by the Pension Fund Manager.
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 Employer on behalf of Participants and reguests for withdrawals and
transfer to other pension fund manager will be received on all business days.

4.14 MODE OF ANNOUNCEMENT OF NET ASSET VALUES

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

ensure that adequate records in respect of the
reason for any payment Ntten request of the Participant, the Pension
Fund Manager may at its ¢
some other mode of pa Molotherthan-cas
DIRECTORATE OF HIUUSTRIES & COMMERCE _
4.15.2 In the event that any withdrawal request or request to transfer the Participant’s Individual
Pension Account is incomplete in any respects, the Pension Fund Manager or the Registrar shall inform
the Participant of the discrepancies within one week of the receipt of the request. The payment shall
not be made unless all discrepancies have been removed.

4.153 In the event requests for transfer or withdrawal from the Pension Fund would result in
redemption of Units on any day in excess of 10% of the issued Units of any Sub-Fund, the transfer or
withdrawal requests so in excess may be deferred in accordance with the procedure set out in Clause
8.4 of this Trust Deed.

4.15.4 The receipt of a Participant or, in accordance with this Trust Deed, of his executors,
administrators or successors according to the succession certificate, or banking documents showing
transfer to the Participant or, in accordance with this Trust Deed, to his executors, administrators or
successors according to the succession certificate, or in accordance with their instructions to any
designated banker, Insurance Company or another pension fund, as the case may be, and its mail to the
Participant’s or, in accordance with this Trust Deed, to his executors’, administrators’ or successors’
address for or of any moneys payable in respect of the Participant’s Individual Pension Account shall be
a good discharge to the Trustee and the Pension Fund Manager in respect of such moneys.
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satisfaction of the Trustee. | Registration No
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4.15.6 The method for payment of proceeds given in 4.25!¢ to 4 45:5 sKa1Fk Gu ehange due
to any changes prescribed by the Commission under thHe Rules and such es shall be deemed to
become part of this Trust Deed without the need to exe l:ute any supplemen ‘- ust deed.

416 WITHHOLDING TAX Birecterate of |m:m:r;p5 S Cemmerce

Governments of Singh

4.16.1 The Trustee on the advice of the Pension Fund Manager sha benalty
from payments to the Participants or, in accordance with this Trust Deed, to their executors,
administrators or successors according to the succession certificate, as the case may be, applicable

under the Income Tax Ordinance, 2001 (Ordinance Na. XLIX of 2001) and shall deposit the same in the
Government treasury.

5. FEES AND CHARGES

Gl Total Expense Ratio of the Pension Fund shall be computed and disclosed by the Pension Fund
Manager in Offering Document in the following manner:

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

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

Total Expense Ratio, excll-Jding Insurance charges and Government taxes and levies of each Pension

Fund managed by the Pension Fund Manager shall be subject to the maximum limit as specified in
Agreement and disclosed in the Offering Document.

5.2 PENSION FUND MANAGER — MANAGEMENT FEE

5.2.1 The Pension Fund Manager shall &1 eititled to remuneration for its services out of the Trust
Property by way of an annual manage gﬁ' ee. {he basis of chargeability of management Fee shall be
disclosed in the Offering documen Qn s .» e subject to the maximum limit specified in the
Agreement executed among the Pey ge

~
S 4
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5.2.3 The remuneration due to the Pension Fund Manager shall be calculated and accrued on a daily
basis and paid to the Pension Fund Manager monthly in arrears within 15 days following the end of
each calendar month in accordance with Clause 5.6. At the end of each Accounting Period a
reconciliation shall be conducted for any overpayments or underpayments of management fee to the
Pension Fund Manager for that Accounting Period and within 15 days of the end of the Accounting
Period any overpaid amount shall be refunded by the Pension Fund Manager for the account of the
Pension Fund or any underpaid amount shall be paid to the Pension Fund Manager out of the Trust
Property.

5.2.4 Inconsideration 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/ the Regulations, to be payable out of Trust Property. In the event that a Pension Fund Manager
erroneously makes an incorrect charge, the Pension Fund Manager shall immediately notify the Trustee
and the Commission and credit the incorrectly charged amount to the respective Sub-Funds, at its own
expense.

5.2.5 The Pension Fund Manager shall bear aEI expenditures in respect of its secretarial and office
space and professional management, includ; ounting and administrative services provided in
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accordance with the provisions of this Trust Deed.

53 TRUSTEE REMUNERATION

5.3.1 The Trustee shall be entitled to a monthly refnuneration guf,ptih sed on an
annual tariff of charges annexed hereto (Annexure “E”) and approvedrby. hich shall
be applied to the average daily Net Assets of the PenSI6H FUHA GUHIE Sic ‘manth. The
remuneration shall begin to accrue from the date of p i i bscribed
by the Seed Investors, including the Pension Fund Manager. For any period, other than a full calendar
month such remuneration shall be prorated on the basis of the actual number of days for which such
remuneration has accrued for the total number of days in the calendar month concerned.

5.3.2 The remuneration due to the Trustee shall be calculated and accrued on a daily basis and paid
to the Trustee monthly in arrears within 15 days following the end of each calendar month in
accordance with Clause 5.6. At the end of each Accounting Period a reconciliation shall be conducted
for any overpayments or underpayments of remuneration paid or payable to the Trustee for that
Accounting Period and within 15 days of the end of the Accounting Period any overpaid amount shall
be repaid by the Trustee for the account of the Pension Fund or any underpaid amount shall be paid to
the Trustee out of the Trust Property.

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

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

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

5.4 FORMATION COST

Formation Costs not exceeding one ay
agreed with the Employer, can be chare
five years and shall not include a
any form of advertisement cost,
the establishment and authoriza
the Pension Fund Manager and‘a
S
<

5.5 OTHER EXPENSES

Other expenses that sha

RECTORATE OF IDUSTRIE & COMMERCE

a) brokerage and transac 1on 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.

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

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

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

h) All expenses incurred by the Trustee in effgciing the registration of all registerable
property in the Trustee’s name. ComPraN
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i) Any other expense as may be allowed by the Commission and/g

, ,.37 25~
F 2008; and
j) custody and insurances costs relating to the safek&eping-of vault(s) for
Commoadity Funds. AN
5.6  FEES, CHARGES, COSTS, ETC. TO BE CHARGED| TO THE SUB-FUNDS S S0 i)

ratc of Industries Cer
5.6.1 The Pension Fund Manager's management fee and the. ﬁ{ﬂgﬂiﬁffa&;l:mér&;é;;ﬁ%eﬂ bg charged

each Sub-Fund in proportion to the Net Assets of each -FORG.

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

5.6.3 Brokerage and transaction costs in accordance with Clause 5.5(a), bank charges and financial
costs in accordance with Clause 5.5(c), charges in accordance with Clause 5.5(g) and Taxes in accordance
with Clause 5.5(f) shall be charged to the pertinent Sub-Funds.

5.6.4 Legal costs in accordance with Clause 5.5(b), audit fees in accordance with Clause 5.5(d), annual
fees payable to the Commission in accordance with Clause 5.5(e) shall be charged to the pertinent Sub-
Funds in proportion to their respective Net Assets.

6. INVESTMENT OF THE TRUST PROPERTY & RESTRICTIONS
6.1 TRUST PROPERTY

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

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

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

6.1.4 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 Dead. The Trust Property shall always be kept as separate property
and shall not be applied to any pyrpgse unconnected with the Pension Fund. All registerable
Investments shall be registered in th of the Trustee and shall remain so registered until disposed
of pursuant to the provisions of this st Daed. All expenses incurred by the Trustee in effecting such

DIRFETOR-JE UF IHUUSIHFS & COMMERCE

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

6.1.7 The Trustee shall have the sole responsibility for the safekeeping of the Trust 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 with all rights
and privileges appertaining thereto or compensate the Pension Fund to the extent of such loss.

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

6.1.9 Formation Costs, including expenditure incurred in connection with the establishment and
authorization of the Pension Fund, shall be borne by the Pension Fund, paid to the Pension Fund
Manager and amortized over a period of five years.



Guest
Rectangle


6.1.10 All the expenses charged to the Fund shall be @BE&'&]'B‘:ENHM A LSRR the
Regulations and the Agreement made between the Empinyer and.the Pefisi

6.2 INVESTMENT POLICY OF THE PENSION FUND

o
6.2.1 The Pension Fund Manager shall make inve=tmentpofﬁhrﬁe;, @B%ﬁo I’ch ﬁf}a transparent,

efficacious, prudent and sound manner. The Pension Flgnd%lrwcnblstféf-fw%‘u -Fumd=ewhich may be
increased from time to time with the approval of Comhissiem o= O Sindh

6.2.2 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).

6.2.3 All the investments of the Pension Fund shall be strictly in compliance with the Prescribed
Investment Policy (subject to relaxations if any, granted by the Commission from time to time). 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.

6.3 RESTRICTIONS

The Trust Property shall be subject to such investment restrictions or other prohibitions as are provided
in the Regulations, Trust Deed, and Offering Document of the Fund, circulars, and directives and shall

also be subject to any investment restrictions that may be specifically given to the Pension Fund by SECP
in writing.

6.4 ALLOCATION POLICY

6.4.1 A Participant has the option to select any Allocation Scheme, as specified in the Offering
Document, in relation to his/her Contributions and shall make such selection at the date of opening his
Individual Pension Account. A Participant may change any Allocation Scheme selected by him in relation
to his/her Contributions to a different Allogation Scheme selected by him by sending written notice of
the change to the Pension Fund Manager as per the Allocation Policy defined in the Punjab Defined
Contribution Pension Scheme Rules, 2 y

Commission.

the Participant.
6.4.4 The Allocation Pglj

6.4.5 The Pension Fund ¥ ana EF OF T Jienstre a built-in mechanism to facilitate the
changes in asset allocation automatlcally between the Sub-Funds within the limits of the Prescribed
Allocation Policy as and when required by the Pension Fund Manager.

6.4.6 If any Participant fails to select an Allocation Scheme at the date of opening his Individual
Pension Account, the Pension Fund Manager shall allocate Contributions of the Participant to the
Default Allocation Scheme as may be described in the Offering Document, which shall then be deemed
to be the Participant’s selected Allocation Scheme.

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

6.4.8 An Individual Pension Account shall not be subject to any lien, pledge, encumbrance or
attachment in the execution of a decree, nor shall it be chargeable or assignable; and any agreement
to charge or assign an allowance shall be void, and no sum shall pass to any trustee or person acting on
behalf of a Participant’s creditors in the event of his bankruptcy. Provided that the individual Pension
account can be subject to be pledged, lien or encumbrance against the loan or advance given by the
employer to the employee.; 7
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by him.

6.4.9 Each Participant shall provide an undertaking Ip&td)g{m,an

Policy and that he/she is fully aware of the risks associa :%d with the Allocatit
Ale cncsea==2=

6.4.10 The criteria of allocations may he subject to changes and modificatie time in

\
accordance with the changes in the Investment Policy and the Prescr:l% ed Al R ion Eo[icy. All such
istant Directeni ru

changes shall be announced through Supplemental fferlrzgséqpummt&"a s e deemed to
become part of this Trust Deed without the need to ex cuitfsamalénﬂéa‘ﬂﬁ!*ﬂﬁ%tgé'ép‘éf“”“

Gevernments of Sind

e STATEMENTS AND DECLARATIONS
7.1 PARTICIPATING PARTIES

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

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

7.2 OBLIGATIONS OF THE PENSION FUND MIANAGER

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

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

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

7.2.4 The Pension Fund Manager sha | myintain proper accounts and rer.‘ords atits prmmpal office, to
enable a complete and accurate vie -- b
Jof: aé transactions for the account of the Sub-Funds and

Contributions received by the Pens on Fund and withdrawals by the Partlupants mcludlng detall of tax ;

) Jpire A6e0 nt and the Auditor’s report of the Sub™Fighd
within four months of the : oLt gd\to the Comm:ssmn Punjab Pension Funﬁ*éfﬂ‘

requirements of the Refgy

E!PEETOR&TE OF I11DUSTRIES & COMMERCE
7.2.6 The Pension Fund Manager shall within one month of the close of the first, and third quarter
and within two months of close of second quarter of each Accounting Period, prepare and make
available on its website for the Participants, the Employer, the Punjab Pension Fund and the
Commission a balance sheet as on the end of that quarter and a profit and loss account for that quarter,
whether audited or otherwise, of the Pension Fund, and the balance sheet and income and expenditure
account shall comply with the requirements of the Regulations; provided that the Pension Fund
Manager may, with the prior approval of the Employer or the Punjab Pension Fund, post the said
quarterly accounts on its website instead of mailing them to the Participants.

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

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

7.2.9 The Pension Fund Manager shall furnish to the Commission and the Punjab Pension Fund within
one month of the close of each Accounting Bet articulars of the personnel (executive, research
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and other) managing the Pension Fund, (ii) total numbed?,f Par ICI ipan tiﬁ i
Pension Accounts, (iv) total Contributions for the previods ountmg Per
L)

information that may be prescribed by the Employer andﬂﬂh@ctomma.ss

7.2.10 The Pension Fund Manager shall send an accouht statement as at t
December each year, within thirty days thereafter to ¢ach Pdr&ieiphitt EN
received or withdrawn and tax deducted and the nu ben.nﬁﬁfﬁ%b pga,ted k
valuation of the units and such other information as mayrt)e spemﬁéél"tﬁ?’th&'ﬂbmhﬁ%n, free of ¢harge.

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

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

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

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

7.2.16 The Pension Fund Manager shkt;no be under any liability except such liability as may be

ust Deed the Pension Fund Manager shall not be
incur any liability by reason of any error of law or

ifiechby the Commission.

DRECTORATE 0 IHUUSTHItS a COMIERCE e
7.2.18 Pension Fund Manager shall also provide periodic reports containing following :nformatfé
- Number of pension accounts and pension account holders

- the amount of contribution received N &
- erformance including gross return, expense ratio and net return of sub funds \f&ilr . “-;QQ/
p B8 , EXp “Eif’-cf/

= pension account holders who have reached retirement age

- The amount withdrawn by such account holder

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

- the amount of monthly profit or annuity paid to such account holders

- the number and amount of in service death or permanent disability claims received and paid

7.3 RESTRICTIONS FOR PENSION FUND MIANAGER

The Pension Fund Manager shall not:

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

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

c) Purchase from or sell any security to any connected person or employee except with the

approval of its Board of Directors in weiting.and consent of the Trustee
company

Hotary Publlc
\ Karachi-Pakistan
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d) participate in a joint account with others in
under a single Universal Identification Numbe
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make any investment with the purpose of ha
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Assistant Direc
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employ as a broker, directly or indirectly, any ofwgﬁ'ww

nember

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

g) Enterinto a short sale transaction in any security.

h) Accept deposit from another Pension Fund;

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

j)  No Pension Fund Manager on behalf of the pension fund shall lend, assume, guarantee,
endorse or otherwise become directly or contingently liable for or in connection with any
obligation or indebtedness of any person: Provided that investment in sale and repurchase
transactions involving Government securities or such eligible listed securities which are
regulated by stock exchanges shall not be attracted by this sub-rule subject to the condition
that risk management parameters are disclosed in the constitutive document of the pension
fund approved by the Commission.

7.4

7.4.1 The Pension Fund Manager ma
the Participants with the prior writt
management of the Pension Fund.

RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

by giving at least 3 months’ prior written notice in writing to
;a\p oval of the Commission and the Employer, retire from

given notice in accordance with Clause 7.4.1, it
At in 3 months after the date of such notice on whlch e
e COEm:sg 12 the Employer, shall appoint a new pension

f}urda e With the Rules.

OIRECTGRATE OF NDUSTRIES & COMPMERCE

(a) the Pension Fund Manager has contravened the provisions of this Trust Deed in any material
respect and has failed to rectify the contravention within (i) 30 days from the date of notice in writing
given by the Trustee to the Pension Fund Manager regarding the contravention, such notice to be given
under intimation to the Commission, or (ii) such other period as may be specified by the Commission,
in respect of the subject contravention; provided that such notice by itself shall not be considered as an
admission of contravention on part of the Pension Fund Manager who shall have the right to defend
such action;

following events have

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

(c) a receiver is appointed over any of the assets of the Pension Fund Manager.

7.4.5 The removal of the Pension Fund Manager from management of the Pension Fund by the
Trustee under Clause 7.4.3 shall be effective on the date on which, with the approval in writing of the
Commission and the Employer, the Employer shall appoint a new pension fund manager to manage the
Pension Fund

7.4.6 The Commission may, in exercise of its powers under the Rules and/or the Regulations, remove
the Pension Fund Manager from managem the Pension Fund and appoint in its place a new
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7.4.7 The Commission may, in exercise of its powers ulder the Ru[espz;?: Z e . ion of the
Pension Fund Manager as a pension fund manager, in Gase the ger, |f not
already removed from the management of the Pens n Fund, shall st moved from |such

management upon such cancellation. :
Assistant Direct
District Seuth Kar: AchhBivision

7.4.8 If the Commission has cancelled the registration jof ﬁPlG‘P@r}sfmanund!Mamgarnaﬁeamwd ed in
Clause 7.4.7, the Employer shall appoint another pension gactomal
accordance with this Deed and the Rules.

7.48 Upon a new pension fund manager being appointed, the Pension Fund Manager shall take
immediate 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.

7.4.10 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.

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

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

omissions of all persons to
omissions and shall accou
loss has been caused by
any of its directors, offigess,

DI!EETGMEUF HOUSTRIES CONMERCE

7.5.2 The Trustee shall exercise all due diligence and Vigllance 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 or the
Régu]ations. Whenever pursuant to any provision of this Trust Deed any certificate, notice, direction,
instruction or other communication is to be given by the Pension Fund Manager to the Trustee, the
Trustee may accept as sufficient evidence thereof a document signed or purporting to be signed on
behalf of the Pension Fund Manager by any person whose signature the Trustee is for the time being
authorized in writing by the Pension Fund Manager to accept.

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

7.5.4 The Trustee shall be liable for any act or'omission of any agent with whom any Investments are
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7.5.5 The Trustee shall be liable for the act and om's@i%%"cbtfmg'feﬁaezr 3 j %ﬁn to
assets forming part of the property of the Pension Fuq@)afgj, where bos ker} for the
account of the Pension Fund, such assets may be registered in the lender’s namg or in that of a fominee
appointed by the lender. \

Assistant Direchd :
7.5.6 The Trustee shall ensure that the issue, redem ;FioB ar?q‘*t'éﬁc‘gjﬁﬁ@'d?

ITeClOT rres ' ;él’%%rﬁEd outin
accordance with the provisions of this Trust Deed , the Rules and thwe Regulatiensinar

7.5.7 The Trustee shall ensure that the methods adopted by the Pension Fund Manager in calculating
the values of the Units of each Sub-Fund are adequate and that the Net Asset Value is calculated in
accordance with the provisions of this Trust Deed or as specified by the Commission.

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

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

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

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

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

-

Manager contravenes any provision of; gﬁe
Regulations, constitutive document, offef

= b
other applicable laws.

7.5.14 The Trustee shall comply
participants.

asset and the same has n STTCO aricated totirervesto
OIRECTORATE QF INOUSTRIES & COMNMEACE
7.5.16 The Trustee shall, from time to time appoint, remove or replace one or more Custodian(s) as
an agent of the Trustee at one or more locations, on terms and conditions to be agreed between the
Custodian and the Trustee;

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

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

7.5.19 The Trustee shall promptly provide proxies or other forms of power of attorney to the order of
the Pension Fund Manager with regards to any voting rights attaching to any Investments.

24 |Page
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reports and disclosure of information.
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7.5.21 The Trustee shall, if requested by Pension Fund Managerawsl Thay if itconshd ersmecesspry for
the protection of Trust Property or safeguarding the inferest o Oﬁ&if({;ﬁ‘adﬁfﬁrbpﬁu&ue or defehd any
suit, proceeding, arbitration or inquiry or any corporate or shareholders’ actio = Trust
Property or any part thereof, with full powers to sign, swear, verify and submit pleading and affidavits,
to file documents, to give evidence, to appoint and remove counsel and to do all incidental acts, things
and deeds through the Trustee’s authorized directors and officers. All costs, charges and expenses
(including legal fees) incurred in instituting or defending any such action shall be borne by the Pension
Fund and the Trustee shall be indemnified against all such costs, charges and expenses, provided that
no such indemnity shall be available in respect of any action taken against the Trustee for negligence or

breach of fiduciary duties in connection with its duties as the Trustee under this Trust Deed or the Rules.

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

7.6 RETIREMENT OR CHANGE OF TRUSTEE

7.6.1 The Trustee shall not be entitled to retire voluntarily or otherwise except upon the appointment
of a new trustee. In the event of the Trustee desiring to retire, the Pension Fund Manager with the prior
written approval of the Commission and within a period of three months of the Trustee giving notice of
its intention to retire to the Pension Fund Manager shall by a deed supplemental hereto under the seal
of the Pension Fund Manager and the Trustee appoint a new trustee under the provisions of the Rules
and/or the Regulations in place of the retiring Trustee and also provide in such deed for the automatic
vesting of all the assets of the Trust in the name of the new trustee. The retirement of the Trustee shall
take effect at the same time as the new trustee is appointed and the supplemental trust deed reflecting
this appointment is executed. The Trustee shall ensure that accounts of the Pension Fund till the day of
the appointment of the new Trustee are audited by the Auditors and the audit report is submitted

within one-maonth time from the date of such appointment to the Commission, the newly appo:gpch S

Trustee and the Pension Fund Manager. The Fxustee with the approva! of the Commlssmn shall de
the cost of such interim audit and the same
of the Commission.

Commission according to the
trustee. o

DIRECTORATE OF INDUSTRIES & COMMERCE

7.6.3 The Commission after giving thirty days’ notice, may remove the Trustee by order in writing on
grounds of any material default or non-compliance with the provisions of the Rules or the Regulations
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.

7.6.4 The Pension Fund Manager may also remove the Trustee with the prior approval of the
Commission after giving thirty days’ notice if the Pension Fund Manager feels that the Trustee is
charging a remuneration that is not comparable to the market norm and it would be in the interest of
the Participants to appoint another trustee. For this purpose, if the Pension Fund Manager, based on a
firm guotation or offer received from an alternate institution (qualified to be appointed as trustee of a
pension fund) determines that the remuneration being paid to the Trustee is not comparable to the
market norm and that for this reason it would be in the interest of the Participants to appoint another
trustee on such favorable terms, it will issue a thirty days’ notice of removal of the Trustee on this
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alternate institution or to retire as trustee of the Pensiddafend and ' _Manager
accordingly. The change of Trustee shall become effedtive with the CommisSion's approval once the
newly appointed trustee takes charge of all duties and fesponsibilities. :

Assistant Directak )
District

7.6.5 Upon the appointment of a new trustee, the Ermt{ﬁmﬂ;[ﬁﬁéﬁi_"Ii:g%l_\rer all the
documents and records to the new trustee and shall fransfer alPthe Trust Property and a'nﬂamount
deposited in any Individual Pension Account held by or for the Trustee under any Approved Income
Payment Plan to the new trustee and shall make payments to the new trustee of all sums due from the

outgoing or retiring Trustee.

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

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

7.7 FOR THE TRUST

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

7.7.2 Participants Ranking Pari Passuy.The Trustee shall hold and stand possessed of the Trust

Participant in the relevant Sub-Funds&Simi , with respect to any funds held in bank accoun_t_@~
j funds are held in such bank account(s) shall rankj/ a7

=<
-~
A
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7.7.3 Trustee's Reports to P
Participants, or at any freque
the Pension Fund Manager
the provisions of the Rul
Manager has not done sg

Manager has not done g o

ission, a statement on whether, in its opinion,
naged the Trust Property in accordance with
in the Trustee’s opinion the Pension Fund

in respect thereof.

. o =Frustee-trastake
DIRECTORATE OF IDUSTRIES & COMMERCE
7.7.4 Base Currency: The currency of transaction of the Pension Fund is the Pakistan Rupee and the
Pension Fund Manager, the Trustee or any Distributor are not obliged to transact the issuance or
redemption of the Units in any other currency and shall not be held liable, save as may be specifically
undertaken by the Pension Fund Manager, after due approval from the Commission or the State Bank
of Pakistan, as the case may be, and after fulfilling the foreign exchange regulations for receipt or
payment in any other currency or for any obligations arising therefrom.

7.7.5 Limited Liability: A Participant is not liable to make any further payments after he has paid the
Net Asset Value of his Units of Sub-Funds and no further liability can be imposed on Participants in
respect of Units they hold.

7.7.6 Losses: In case any Sub-Fund sustains losses (other than losses due to negligent, reckless or
willful act or omission on part of the Pension Fund Manager or the Trustee), such losses shall be charged
to that Sub-Fund and not to the entire Pension Fund or to other Sub-Funds.

7.7.7 Claims: In the event of any claim being raised against the Pension Fund, such claim if found to
be tenable by the Pension Fund Manager or any court or lawful Authority shall be settled out of such
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8. DEALING, SUSPENSION, AND DEFERRAL OF DEALTI§&'Stration NOW 223742
Date ------.-2 /C /b‘z

3.1 SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manager may under intimation to theCommission, at any tif
/ the_Reg_uEatlons and under if]timation to the_ Tfuste ,_suspgglgisqgslﬁ%?r%%ﬁp ILsot Ay e of
Contributions and suspend the issue of fresh Units in relation to:such Cantributions; pravided that any
such suspension shall not affect making of Contributions|by ?f{é‘éﬁigﬁyﬁm@‘ b;:;ﬂ?nsch‘:["ﬁ@ﬁfﬁsio Fund
Manager shall immediately notify the Employer if dealin 7 v

subject to the Rules

8.2 REFUSAL TO ACCEPT CONTRIBUTIONS

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

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

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

(b) in case the Contribution is made by an applicant who has not provided a valid CNIC or NICOP
number;
(c) if advised by the Commission/ Employer to do so.

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

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

(a) during extraordinary circumstances, including war (declared 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 Securitieg invested in by the Pension Fund are listed, closure of
the banking system or strikes or other events thak render the Pension Fund Manager or the Distributors
unable to function, the existence of a state o a‘.f‘fal which in the opinion of the Pension Fund Manager
constitutes an emergency as a result of disposal of any Investment would not be reasonably

down in the means of communication
remittance of money cannot be carri

le time or if the Pension Fund Managep%
the view that it would be detrimeAf3l

Participants to redeem Units at 3f#

s B ‘ :
A < {m Ho s i
(b) execution of redemptiof &FUnits!Saaby.Bis would result in more than ten per SATE WS
bl T 4

redemption of Units shall noy/aff Income Paym
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8.3.3 Any decision by the Pension unﬁwsion or deferral of redemption of

Units under Clause 8.3.2(a) shall be taken to protect the interest of the Participants.

t Plans.

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

8.3.5 Any suspension or deferral of redemption of Units or any processing of Units in accordance with
the queue system described in Clause 8.4 shall end on day on which the conditions giving rise to the
suspension or deferral shall in the opinion of the Pension Fund Manager have ceased to exist and no
other condition under which suspension or deferral of Units is authorized under this Trust Deed exists
or, if such day is not a Business Day, on the first Business Day after such day.

8.3.6 Any suspension or deferral of redemption of Units or processing of Units in accordance with
the queue system described in Clause 8.4 or any termination thereof under Clause 8.3.5 shall
immediately be notified by the Pension Fund Manager to the Commission, the Employer and published
by the Pension Fund Manager in at least one daily newspaper circulating in province of Punjab.
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8.4  QUEUE SYSTEM Registration wﬁf%
If the Pension Fund Manager suspends or defers the redembtion of Units of gay

prgaant to
Clause 8.3.2(b), the Pension Fund Manager shall invoke a gueue system wher érﬁpﬁar% nifigted
for the affected Units shall be processed on a first-come-first-served basis for su the affected Uhits
as do not exceed 10% of the issued Units of the relevant Sub{Fund. Whetg itjs BoLRYRCH rIutsq}cieter ine
the chronological ranking of any initiated redemptions in cofnpariséntteidther nedemphionsJipitiated on
the same Business Day, such initiated redemptions shdll t?é'oﬁ%égsé)éﬁfﬁﬂféa'j‘g’r@id?ﬂﬂﬁa| basis
proportionate to the size of each initiated redemption. Redemptio - exces ithe
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 theissued 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 8.4 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.

8. SAFEGUARD OF MONEY

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

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

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

10. DISTRIBUTION RESTRICTIONS

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

11. TAXATION

The Pension Fund shall be subject t ion7am\accordance with the provisions of the Income Tax

}
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unts and reports required under the RU'?’-?,:,AH, :
n Fund and such accounts and reports s T ¢
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13.  WARNINGS /" pgsergRaTe OF DUSTRIES & COMMERCE N % <7
IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT, YOU SHOULD CONSULT YOU Qﬂiﬂ.?—-

LEGAL ADVISER, TAX ADVISER OR OTHER FINANCIAL ADVISER. THE PRICE OF THE UNITS OF THE SUB-
FUNDS OF THE AHPPF MAY DECREASE AS WELL AS INCREASE.

14.  BORROWING/ FINANCING
14.1 BORROWINGS/ FINANCING BY TRUSTEE

Subject to Applicable Laws and to the terms and conditions herein contained, the Trustee may at any
time and at the request of the Pension Fund Manager shall make arrangements with Banks or financial
institutions for borrowing/ financing by the Trustee for the account of the Pension Fund:

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

(b) provided further that borrowing shall not be resorted to except for meeting withdrawal
requests or transfer of funds to other pension fund managers and the maximum borrowing for the
account of the Pension Fund shall not exceed the limit provided in the Rules and / or the Regulations
but if subsequent to such borrowing, the Net Assets are reduced as a result of depreciation in the
market value of the Trust Property or redemption of Units, the Trustee or the Pension Fund Manager
shall not be under any obligation to reduce such borrowing unless otherwise directed by the
Commission.
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14.2 TRUSTEE OR PENSION FUND MANAGER NOT LIBBt& FOR.TRUST & ' EI.N.NNCINGS
Neither the Trustee nor the Pension Fund Manager shdll be required to issu& . provide
security over their own assets for securing borrowings/f fina ncnng from mtb&"ct ar fitutions
for the account of the Pension Fund. Neither the Trustee nog.th&Pé&WDn FundiManager shﬂll in any
manner be liable in their personal capacities for repaymerﬁ'&fﬁaﬂﬁ‘ loaheer'advaneagmerce

Governmuents of Sindh

14.3 TRUSTEE MAY SECURE TRUST BORROWINGS/ FINANCINGS

For the purposes of securing any such borrowing/ financing the Trustee may with the approval of the
Pension Fund Manager mortgage, charge, pledge or otherwise encumber in any manner all or any part
of the Trust Property pertaining to the respective Sub-Fund in respect of which such borrowing/
financing is required; provided that the aggregate amount secured by such mortgage, charge, pledge or
other encumbrance shall not exceed the limit provided under the Rules or the Regulations, if any.

14.4 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR CONSEUQENCES OF TRUST
BORROWINGS/ FINANCINGS

Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of any loss to the

Pension Fund or any loss that a Participant may suffer by reason of any depletion in the Net Asset Value
that may result from any borrowing/ financing arrangements made in accordance with this Trust Deed.

15. TRUST ARRANGEMENTS
15.1 PRIMARY FUNCTIONS

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

15.1.1 Fund Management — The Pension Fund Manager has the responsibility to take all investment
decisions in relation to the Pension Fund within the framework of the Rules, the Investment Policy and
this Trust Deed. 2

15.1.2 Control over Assets - The Tru
safe custody of the assets of the Pe E',%
within the framewaork of the Rules

AN ; s e AT
maintaining Participants' re rd CQVigig 53 rvices. The Registrar shall carry out the
responsibility of maintaini Participan =0 Ing statements of account representing
investment of the Particip othey related activities.

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

15.1.5 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.

15.2 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:

(a) Attorney(s) and point person(s): The Trustee shall, under intimation to the Commission,
nominate one or more of its officers to act as attorney(s) for performing the Trustee’s functions and for
interacting with the Pension Fund Manager. 7
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(b) Custodian(s): The Trustee shall act as custodian {13&curities forfijng ﬁe 4%24 st-Pfoperty
for which custody services are available with the Trusteg. For other securitiediforming part of tHe Trust
Property, the Trustee shall make appropriate custody afrangements with on -‘\ more CustodiTs. The
Trustee shall provide custodial services for Trust Propefty to @E‘nﬁg@mgtjr RI§15H R (s) camnot be

. S o Wivision
identified for this purpose. Birectorate of Industries & Cemmerce

Governmaonts ef Singh

15.3 BANKACCOUNTS

15.3.1 The Trustee shall, at the request of the Pension Fund Manager from time to time, open separate
Bank Accounts titled “CDC- Trustee AL Habib Punjab 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.

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

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

15.4 TRANSACTIONS RELATING TO THE PENSION FUND

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

15.5 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO MANAGEMENT

15.5.1 The Pension Fund Manager shall from time to time advise the Trustee of the settlement
instructions relating to any investment //disinyestment transactions entered into by it on behalf of the

S

Pension Fund. The Pension Fund Manag&t ensure that the settlement instructions are complete

with the transaction.

&DHEUQRHE OF INDUSTRIES & COMMERCE

15.5.3 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.

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

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

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

15.5.7 The Pension Fund Manager shall provide the Trustee with regular reports indicating dividends,
other forms of income or inflows, and any rights or warrants relating to the Investments that are due

to be received. The Trustee shall report back =the ension Fund Manager any such amounts or
CO_3a,

30|Page
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15.5.8 The Trustee shall provide proxies or other for pate powers of atto é\? "toéé% den of the

Pension Fund Manager with regard to any voting rights pttaching to any I

d

15.6 VOTING RIGHTS ON TRUST PROPERTY District South Kard

Birectorate of Industrie: Commerce

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

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

visien

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

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

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

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

in consultation with the Trustee or as be required under the Rules or by the Commission from time: tchArf
; 7

time.

16. UNITS 3
16.1 LEGAL STATUS

:
o
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&
16 1.1 All Units, mclud:ng the Seed Ca @I nlt and fractions thereof represent an undivided sharg™

16.1.2 Seed Capital Units sub
par value and shall not be r
agreement between the E
Commission.

anager shall be offered and issued at the
years from the date of issue as per the
ager or as may be determined by the

e
“ DIRECTORATE OF INDUSTRIES & COMMERCE

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 Documents, the same shall be
referred to arbitration by two arbitrators, one to be appointed by the Pension Fund Manager and the
‘other to be appointed by the Trustee. In the event of lack of consensus between the two arbitrators,
the matter shall be referred to an umpire, to be selected by the two arbitrators before commencement
of the reference. The unanimous decision of both the arbitrators, or the decision of the umpire, as the
case may be, shall be final and binding upon both the parties. The arbitrators and the umpire shall be
selected from amongst, senior partners of renowned firms of chartered accountants or law firms, or
senior bankers or senior members of any Stock Exchange (who may even be the heads of corporate
members of any Stock Exchange). The venue of the arbitration shall be Lahore. The arbitration shall be
conducted in accordance with the Arbitrati Act 1940.
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If any complaint or dispute arises between any Participant or any of | s.@fy nominated survivors,
executors, administrators or successors as per the sucdession certificate afdNl& Pension Fund Manager
under this Trust Deed or the Rules or the Regulations} it shaﬂ.bﬂgefarrgdg A {J@,@,nty as provided
under the Rules or as agreed between the Employer add the Perisign Puridviar ‘: gapiston

Directorato .of indusirics & Cemmerce
Governmoents ot Sindh

Registration No;‘[{
17.2  DISPUTES BETWEEN THE PARTICIPANTS AND |'I'[I)-IE PENSION FUNE?

17.3 CONFIDENTIALITY

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

17.4 GENERAL

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

17.4.2 In case a general notice is required to be served upon all the Participants, the Trustee or the
Pension Fund Manager shall advertise any such notice in any leading daily newspapers in Pakistan

having primary circulation in Punjab. The cost of issuing and publishing a general notice shall be charged
to the Trust

17.4.3 Service of a notice or document on any employer shall be deemed effective service on all the

17.4.4 Any notice or document sentA{rpost or courier service to or left at the registered add
Participant shall notwithstanding th #2ych P
the Trustee or the Pension Fund notice of his death or bankruptcy be deemed to
been duly served and such se R med a sufficient service on all persons mterested
(whether jointly with or as clajfthg through o’f,, nder him) in the Units registered in favor of that
Participant.

during usual Business
application at a charge gisch :
DIHEETORlTE 0F HIUUSTHiES § ”UMT“EHCE

18. MODIFICATION OF TRUST DEED

18.1 The Trustee and the Pension Fund Manager acting together shall be entitled by deed
supplemental hereto to modify, alter or add to the provisions of this Trust Deed in such manner and to
such extent as they may consider expedient for any purpose, subject to 30 days prior notice to the
Participants and approval of the Commission, if so required; provided that the Trustee and the Pension
Fund Manager shall certify in writing that, in their opinion such modification, alteration or addition is
required pursuant to any amendment in the Rules or to ensure compliance with any fiscal or statutory
requirement or to enable the provisions of this Trust Deed to be more efficiently, conveniently or
economically managed or otherwise for the benefit of the Participants and that it does not prejudice
the interests of the Participants or any of them or operate to release the Trustee or the Pension Fund
Manager from any responsibility to the Participants.

18.2  Where this Deed has been altered or supplemented, the Pension Fund Manager shall again
notify the Participants and the participating employers immediately by a notice published in a
newspaper, if required by the Rules, having wide circulation in Punjab and by placing the same on its
website.

18.3

[l osary Public
 Qfani-pakisten /i Jf
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18.4 If the Commission grants any relaxations or @xemptions of Rules e Pension Fund, these
shall be deemed to be part of this Document withaut the&@‘ﬁ@‘@ffﬁﬁgﬁﬁg ﬁ\?ﬁ ver, ir] cases of

significant changes, the Commission may require iss nmmf&upplmmmﬂyﬂfﬁfmg@mu ent from
time to time. Gevernmonts of Sindh

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

18.6  If at any time, any clause of this Deed is and / or becomes in whole or in part illegal, invalid or
unenforceable under the laws of any applicable jurisdiction, neither the legality, validity and
enforceability of the remaining clauses of 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.

19. DE-AUTHORIZATION, WINDING UP OF THE PENSION FUND

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

19.1.2 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 and/or the Regulations.

19.1.3 Inthe event the Pension Fund Manager is of the view that the quantum of redemption reque
that have built up shall result in the Sub-Fun®s or the Pension Fund being run down to an unmanagea

Participants who are not redeeming, it

and inform the Employer immediately! i gych an event, the queue system, if already invoked, shall
cease to apply. 7

accounts of the Pension Ffad toamotherpenstormfuna Manage
DIRECTORATE OF NDUSTRIES & COMMERCE
19.1.6 The Trustee shall ensure that accounts of the Pension Fund till the day of the transfer to the
new Pension Fund Manager are audited by the Auditor and the audit shall submit its report within one
month from the date of such appointment to the Employer and the Commission, the new Pension Fund
Manager and the Trustee. The Trustee with the approval of the Employer shall decide the cost of such
interim audit and the same shall be charged to the Pension Fund with the prior approval of the
Commission.

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

20. DEFINITIONS AND INTERPRETATIONS
20.1  DEFINITIONS

Unless the context requires otherwise, in this Trust Deed (including in its Recitals) the following words

or expressions shall have the meaning respectively a
L m anj’
7S,
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20.1.1 “Act” means the Companies Act 2017. Registration NOMJI 2 fUZ D2 S
20.1.2 “Accounting Date” means 30th June in each 'ygﬁr';embvmb‘,‘hg é&?ﬁagﬂdﬂe énsfon Fund
Manager may, with the consent of the Trustee and aftgr obtaining approvalfafighe Commissior], change
such date to any other date;

Assistant Direct >
District Seuth Karach

20.1.3 “Accounting Period” means the period endipg on¢ “amd'in@fUdH&g“%h‘ AccRURtiHg Date or, if

Ggvernmanlis af Singh

nearer, on and including the day on which the Net ero and
commencing from and including the date of establishment of the Pension Fund or, if nearer, from and
including the day after the last Accounting Date;

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

20.1.5 “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.

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

20.1.7 “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;

20.1.8 “Approval” means any consent, registration, filing, notarization, certificate, license, approval
(including foreign exchange control approval), permit, Authority, confirmation or exemption from or by

or with any national, supranational or regional government or administrative, fiscal, judicial or _

20.1.9 “Approved Annuity Plan”
Ordinance, 2001;

20.1.10 “Approved Income Pa eaning ascribed to it by Section 2(3B) of the
Income Tax Ordinance, 2001; N

20.1.11 “Auditor” means t

Pension Fund Manager w, o in\accordance with this Trust Deed, Rules,
Regulations and Circularyg ;=

* DIRECTORATE OF INDUSTRIES & COMMERCE

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

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

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

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

20.1.16 “Bank Accounts” means the collection and
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20.1.17 “Business Day” means any day of the week bdt does not include ar
Government of Pakistan holiday or on which day State Bank of}fakislianlaBd/

y which is a Gazetted
' - : akistan | E&{wnge s closed
for business in Pakistan. District South KarachiBivision

Directorate eof industries & Commerce
Gevernments af Sindh

20.1.18 “Business Hours” means such dealing periods
the Pension Fund Manager.

\ined by

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

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

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

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

20.1.23 “Dealing Day” means every Business Day on which dealing in the Pension Fund is conducted as
disclosed in the Offering Document, provided that the Pension Fund Manager may with the prior
written consent of the Trustee and upon gi%ing not less than seven days’ notice in the newspapers
declare any particular Business Day not tg

20.1.24 “Deed” or “Trust Deed” meané
formation management or operatio

withdrawal / tra nsfer to / from other Pensmn Fund Manager(s), applications for redemption,
forwarding transfer applications and applications for change of address or any other status,
instructions, in writing, of any kind or any other information for immediate transmission to the
Pension Fund Manager or the Registrar, as appropriate; and

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

20.1.26 “Employer” means the Government of Punjab or any designated department of the
Government of the Punjab;

20.1.27 “Guidelines” means various guidelines, including instructions and handouts issued by the
Commission to be followed or implemented by the Pension Fund Manager, the Trustee and other
persons connected with the Fund in relation to various matters under the Rules;

20.1.28 “Income Payment Plan” means a plan constituting an agreement with the Pension Fund
Manager after retirement enabling withdrawal of the remaining amount in any Individual Pension

Account in monthly installments as allowed under the applicable law;

20.1.29 “Individual Pension Account” means a distinct account being maintained in the name of each

33||
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and the Units of the Sub-Funds issued there against, in &‘f&ﬁérﬁ% ]

Date -.....-.2‘.}

20,1.30 “Investment” means any Authorized Investment forming part of theJrust Property oflany Sub-
fund;

Assistant Direc

20.1.31 “Investment Policy” means the investment |policy”ftdifl e 167}
Commission under the Rules and/or the Regulations; Governments ef Sindh

20.1.32 “Life Insurance Company” means a company registered under the Insurance Ordinance, 2000
(XXXIX of 2000), to transact life insurance business, and includes the State Life Insurance Corporation
of Pakistan;

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

20.1.34 “Net Asset Value” or “NAV” means, in relation to Units of a Sub-Fund, per Unit value of the
Sub-Fund, arrived at by dividing the Net Assets of the Sub-Fund by the number of outstanding Units of
the Sub-Fund, on the basis indicated in the Rules or as may be specified by the Commission from time
to time, which shall constitute the price at which the Units of each Sub-fund shall be issued and the
price at which the Units of each Sub-fund shall be redeemed;

20.1.35 “Offering Document” means the prospectus or other document issued by the Pension Fund
Manager with consent of the Trustee and approved by the Commission, which contains the investment
and allocation policies and all other information in respect of the Pension Fund as required by the Rules
and this Trust Deed and which is circulated to invite offers by the Eligible Person to contribute to the
Pension Fund;

20.1.36 “Ordinance” means Companies Ordinance, 1984;

20.1.37 “Participant” means any Eligible Person who opens an Individual Pension Account Wit-h"ttieﬁ}»{ S
Pension Fund Manager and who makes gne‘or more Contributions or on whose behalf one LO™
Contributions are made into the Pensio gpnd; y

20.1.38 “Pension Fund” means a fun & )f
participants and would consist of a \i'y
funds and includes all income or i

manager, duly authorized by/tie Commy (e
behalf of Participants in Pe 5’..% Fund and-m#e
to time by the commissioff &

DIRECTORATE OF INDUSTRIES & COMMERCE
20.1.40 “Prescribed Allocation Policy” means the allocation policy as prescribed by the Commission
from time to time under the Rules;

such other canditions as may be prescribed from time

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

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

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

20.1.44 “Register” means the register of Participants kept pursuant to the Rules and this Trust Deed;
20.1.45 “Registrar” means an organization that the Pension Fund Manager appoints for performing the

Registrar Functions and, if no such organization is performing such functions, it shall mean the Pension
Fund Manager;
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n) S
by the

= e : Registration No
(a) maintaining the Register as per the Rulks, this Deed orﬁ

Commission from time to time; Date ccveeea

(b) processing requests for opening of Individual Pension Acco issue, withdrawal,
transfer and transmission of Units and requestg for re&ﬁﬂz‘n‘%‘ﬂhﬁi t dﬁw?‘lnformftlon /

Distre quth Karach) Bivisien
ing to

particulars with regard to the Participants or thit af thel: suryivarsen AaHBRES-AEL0T
the succession certificate: Governments of Sindh

(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;

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

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

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

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

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

of of the Pension Fund includ ing gny Sub-Funds and inviting contnbutlons

:;DHREUHRHE OF HDUSTRIES & COMMERCE

describing the special feaj
in the Pension Fund;

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

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

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

20.1.58 “Trust Deed” means this Trust Deed as amended from time to time by any supplemental trust
deed;
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Contributions received and seed capital received from Pehgjc 3bEy fter
deducting therefrom or providing there out any applicabl enses Eﬁa'rgéé le to

the Pension Fund including each Sub-Fund; and includes income, Mark-up/
profit and other benefits arising therefrom and all cash, pank balageas 3ng:pthRN: ets,mova le or

immovable, and property of every description for the timd bemg_ eld-bPdeemed 40
Cforah Industries & Commerc
by the Trustee for the benefit of the Participants pursuant to this T 5;;,@;1 <

nis ol Singh

20.1.60 “Trustee” means Central Depository Company Limited (CDC) or any new trustee appointed
under Clause 7.7, and includes the successors-in-interest and assigns of the Trustee;

20.1.61“AL HABIB PUNJAB PENSION FUND”, “Pension Fund”, “AHPPF”” or “Trust” means the pension
fund constituted under this Trust Deed and made up of the Sub-Funds;

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

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

20.2

INTERPRETATION

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

20.3

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

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

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

(d) a reference to any gender includes all genders;

(e) a reference to a Recital, Clause or Annexure is to a Recital, Clause or Annexur
this Trust Deed;

(f) a Recital or Annexure forms part of this Trust Deed;

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

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

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

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

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

derivative terms shall be construed accordingly; and

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

HEADINGS

In this Trust Deed, headings are for convenience of-re;fer nce only and do not affect interpretation.
O
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Assistant Direyor (Trust)
! District Seuth Karabl Dvision
1 - *'

Wiractorate &f Industries & Commerce
GCevernmonts of Sindh

¥
m I

1

Kashif Rafi i

Chief Executive Officer

CNIC #42101-1944404-7

Zahid Hussain Vasnani

Chief Operating Officer

CNIC # 42301-0749435-7
Witnesses (1) Witnesses (2) '

A
o
P,

Name: Muhammad Wagas Ali Name: Muhammad Junaid
CNIC: 42101-1703492-7 CNIC: 42101-1942754-9

FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

Atiqur Rehman :
Head of Trustee & Custodial Servieds*"
CNIC # 42501-9253203-1

Witnesses (1) /ﬂ Witnesses (2)
N'I&S—’
/ - M
Name: Sultan Ahmed L Name: Mohammad Hassaan Khan
CNIC: 42301-0828282-5 ] CNIC: 42101-1616682-9

39 | Pa 2.


Guest
Rectangle


! r?‘_,:—é_\r} .i&{(ig:rﬂg TontiaTal Mwm“‘.}&,im i ':.II N L 5 AL _", & -;.'_.- A aehieatl gt
et el OV fi . LT P i_.!-]

T man O At

b5 "Moharomsd Hm m

,.«,) PAKISTAN #asons twormsy cre T

’:mM:m :

.lm{ v\\ﬁm

T TeTesT Camtn it o it et

o e
-«ﬁ"'?"::m_ -5 :“fﬁ?r T ‘M‘Jb._f.:, Li*f/é..:zbs.wr
™

ORAZIONG | hOnIAmOE " Lol
| ey s Fignhatine

_.-LJ_ /Tl o LTS it e



Guest
Rectangle


PAK!STAN Matianal Idantity Card s "".

LA BT OF Se kAl

Kanse
Kashif Rafi y
D i
I'I1I1nmmr o = g
Wuhammad Rafi amin,
ey
-E_a‘ndbr Eﬂ_u_ﬁlﬂ' ﬂfSﬂ‘i__‘—“\—
M pakistan
lrw.rrpumhor i,D.olu ol Rath
42101-1544503-7 | 13.05.1978
¥ DaEofmes | iac_:‘ibu&v :
05092023 | OBOB.203? g

S PSRV, m

“-ﬁ:um

amcfm“

g 4710119812047
¥

(=] R o]
ﬂ
=5 [m]

10TENR83S.
S02-78-F95561

Ao A wpasand o

o g i oracl
E.fﬂ.—flw ~ .,/,mqu - nl:-
RESTS IS

fieg e arare ol af Dabiidr

'd = .
Ll i_.hf! o S }.‘.J 5=, /’/__f...J"_ ;J'an



Guest
Rectangle


4 PR O Y . W aen 5 ng Pl A42301-7509411-1 . -

b gpfan £ eE Bt E

glr

L.'I’ET J—J!{ULF ¥ ,,ﬁ’ dlni—r.a’i-{j?_.:;.}? El— F . it

Liwm"l I’-i Agtsu d7 o o G Sg28311230)
R ] = 111
sk sy ; 512.90-035:34

e i B
Repmwerar Generd of Fakivian

L s

s

P‘A_,'glgTAN Na!ian:lul identity Card W{iﬂl

TRANTE REPRNIS CF T rase
Naitir

Abbas

.'f_,_,“um, ‘-“.m'|f\' M s'il\' :_éi_;t.f -

M Pakistan

1Zentiy Moy Dt of Airth B
42301-7509431-]1 | 24051867 3
m"& Dite of kaer Date of Eapiry G“ﬂ’/ﬂf/
- 14.02.2018 02008 i
Heldirs Signature



Guest
Rectangle


gt
Narie

A . | National Ide dhylcad | I, TR .
PAKISTAN il ty i [E e il ;:md.’—-;_}?’.szo-‘ﬁf@ﬁ- -‘;“:'-_" 32101-1942754:9

g 1
o
{ s K
Wi A s WERUT, C OF BRI

i Mubammad Junaid

— fFathwir fpme
i Mithamm Fiman
w £

it
V'

[Ty Ruml Dabe ol Birsk
42101.1942754-9 | 02111321
Daie ol lastes [hate of Expary ¥

12.05.2022 12.05.20312 e e e
Haoftpr & Sigrotere



Guest
Rectangle


2 atioN NO e cmeana= s b
Schedule- Registr

Memorandum of Association (MOA) under Ru

) of the SINBH-Trust Rale=2020 ~

Name of Trust | o
- j i Assistant Director (Irust
et Punjah pension fund District South Karachi Division
Directorate of Industnes & Commerce
Governments of Sindh

Main office address of the Trust
3rd Floor, MacKinnons Building, I. I. Chundrigar Road Karachi, Pakistan

Any other sub office address of the Trust if available
N/A

Objectives of the Trust

The objective of AL Habib Punjab Pension Fund is to provide employees of Punjab with an individualized,
funded (based on defined contribution) pension scheme which is managed by professional investment
managers to assist them to plan and provide for their retirement. The design of the scheme empowers
the participants to invest their pensions as per their desired asset allocations.

The Trustee shall hold and stand possessed of the Trust Property that may from time-to-time hereafter
be vested in the Trustee upon trust as a single common fund for the benefit of the Unit Holder(s) ranking
pari passu inter se, according to the number of units held by each unitholder. The Trust Property shall
comprise of the aggregate proceeds of all Units issued from time to time and includes the Investment and
all income, profit and other benefits arising therefrom, as specified in the Trust Deed, Offering Document,
the NBFC Rules and Regulations.

Author’s Name and Address
AMC Name: AL Habib Asset Manage
AMC Address: 3rd Floor, MacKinno i : undrigar Road Karachi, Pakistan

The details of Trustees and benéficiri . ided in the Schedule-IV.

For & On Behalf of Author

(AL Habib Asset Manage o

&
DIRECTORATE OF IHDUSTRIES & COMMERCE
—_

Name: Kashif Rafi 2 . Name: Zahid Hussain Vasnani
Designation: Chief Executive Officer i Designation: Chief Operating Officer
CNIC: 42101-1944404-7 =t CNIC: 42301-0749435-7
Cell No: 0300-8297024 Cell No: 0302-8276717
NS
Witnesses (1) @LJN\V Witnesses (2) ﬁ
Name: Abbas Qurban Name: Muhammad Junaid

CNIC: 42101-1942754-9

CNIC: 42301-7509411-1
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Annexure (B)

“Trustee tariff of CHa8

The trustee remuneration shall consist of actual cu
disclosed in the Of‘ferinT

todial expenses /
Documen

Directorate ef Industrics & Cemmerce

Assistant Direc

Governments of Sindh

dSs
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Annexure (A}

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
: LICENSING & REGISTRATION DIVISION
Xy LICENSING DEPARTMENT

SECP e -

Licence No. SECP/LRD/2/AMC/AHAML/2022 / Ty Islamabad. April| =. 2023

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

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

Al Habib Asset Management Limited shall comply with Part VIII of the Companies
Ordinance, 1984, the om anies Act, 2017, the Securities Act, 2015, the Rules, the Non-
Banking Finance Co es and Notified Entities Regulations. 2008 (as amended or replaced)
and any directives. cill 5. cades, notifications and guidelines issued by the Commission:
ited shall submit annual, half yearly, quarterly or such other

laws; and

every three

B S

2
&
45
]
s
L
&

T
(Nasir Askar)
Head of Department (LD)

DIRECTORATE OF IHDUSTRIES & CONMERCE
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Annexure (B)

Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

Tt

b
Registration No. l}[I/SEC/PRDD/VPS/ALHAML/za 22 Islamabad, the Ma\,u','I 2022

CERTIFICATE OF REGISTRATION AS
PENSION FUND MANAGER

The Securities and Exchange Commission of Pakistan, having considered the application of Al
Habib Asset Management Limited and being satisfied that Al Habib Asset Management
Limited is eligible for registration, in exercise of powers conferred by sub-rule (2) of rule 5 of
Voluntary Pension System Rules, 2005 (the “VPS Rules”), hereby grants registration to Al
Habib Asset Management Limited as Pension Fund Manager subject to the conditions stated
herein below or as may be prescribed or imposed hereafter:

e
Al Habib Asset M pagement Limited shall strictly comply with part Vill-A of the

{

Aam'!!Khan}
\L_)'

Commissioner SCD
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Annexure (C)

¥ “* SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
4 PENSION DEPARTMENT

SECP iy .
No. CS/SECPRDIAHIFE]3235)) 75/2 2938 September 10,2025
%" Chief Executive Officer The Chief Executive Officer
Al Habib Asset Management Limited Central Depository Company of Pakistan
3rd Floor, MacKinnons Building, Limited. CDC House 99-B, Block *B°. SM.C.H.S..
I. I. Chundrigar Road. Main Shahrah-e-Faisal, Karachi
Karachi.

Subject: NOC on Draft Trust Deed of Proposed “Al Habib Punjab Pension Fund®

Dear Sir,

Please refer to email dated September 8, 2025 received from Central Depository Company of
Pakistan and earlier correspondence on the subject noted above; wherein draft trust deed of proposed Al
Habib Punjab Pension Fund (the “Fung) to be executed between Al Habib Asset Management Limited and
Central Depository Company of Pakistan, Limited (the “Trustee”) has been submitted for no objection.

B This no objection iz 3
the Certificate of Registyat zof M/s. Al Habib Asset Management Limited and the

requirements stipulated
Companies and Notified

4, You are ad

S
DIRECTORATE OF INDUSTRIES & CORMERCE

Yours truly.

-
[

. A

\\. '\/\<'ﬁ'
UsmanMahmood
Deputy Director

L/
Ce: Assistant Director
Directorate of Industries
Trust Wing, 2™ Floor State life Building, No. 11,
Near Zainab Market, Saddar, Karachi

& .-./-‘-.T'.'.'.‘,‘;_'_:-;..: e
/—“-—-\{_._ \‘.

NIC Building, Jinnah Avenue, Blue Area, Islamabad. J
Ph: +32[51] 9195486 UAN:+92[51] 111117327 [Ext:SZBBli'_:(
A -_-'I
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