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BETWEEN:

l. Al Habib Asset Management- Limited AM), a company registered under the
Companies Ordinance 19 \panies. 17 (the “Ordinance”), having its
registered office at 3rd Floor, MacKinnons Building, |. I. Chundrigar Road, Karachi,
Pakistan, hereinafter called e Pension ager which expression where the
context so permits shall/if \s\‘/s Brast and assigns) of the one part;
and;

£S & COMMERCE

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-Eaisal '




Registration No.[@
WHEREAS: j:rate --------- YOVl

(A)  The Pension Fund Manager is an Asset Management Con .
under the Non-Banking Fina ncefCompé‘j@}ﬂ%ﬁfaﬁfbl{é’!ﬁ.__ ent’ and) Regulation) Rules, 2003
(through license No. SECP/LRD/LD/2/AMC/AHAML/2022. dated April 23, 2026
(appended hereto as Annexure “A”) and registéred 5s’a ‘Pen anﬁ_Eg‘rlnganager with the

Commission under the Voluntary Pension System Rules, 2005 (hereinafter referred as the

Rules which expression shall include any amendments thereto and substitution thereof and

Regulation made or directives given by the Commission thereunder) to , inter-alia carry out

Asset Management Services and to establish and operate Pension funds through 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.
SECP/SCD/PD/AH-SPF/222/2026/891 dated July 14, 2026 (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/*-.,

\
(E)  The Pension Fund Manager has apppffé?éd I
accordance with Shariah Advisors Regll 1{3
.f e =

fti Ismatullah as Shariah Advisor to act in

2017 and Shariah Gavernance Regulations,
2023. ;

u
S 2N
/5 \g
(F)  The Government of Sindh tp’r@ﬁ the A E@‘Qd Secretary to Government, Finance
Department (hereinafter Reférred to as- the \I:Tz:ijhloyer”) has appointed Pension Fund
Manager, through Pension E{gﬁdﬂ’&Aan‘ééﬁf;.ﬁﬁ'gree ent,dated April 28, 2026, to manage the
Pension Fund for its contn}@u:fp'rs (I’fl'é'\-igih-a’fﬁé’t.«‘l.refel\"; d\to as "Employees” or “Participant”)
in accordance with the Volunfary Péﬁﬁbﬁ:%éﬁem Rhgé,\};,\ZOOS, NBFC Regulations 2008, the

Sindh Civil Servant {Deﬂr}éd/ Contribution Pension) Riles,'2025 (hereinafter referred to as
Sindh DCPS Rules, 2025%.

{cCTORATE OF INOUSTRIES & COMIERCE

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

1. CONSTITUTION OF AL HABIB SINDH ISLAMIC PENSION FUND
1.3 PENSION FUND HELD ON TRUST

1.1.1 A pension fund is hereby constituted and created as a trust under the Sindh Trusts-Act; 2020
with the name of “AL Habib Sindh Islamic Pension Fund”. The Trustee is hereby nominated,constituted
and appointed as the trustee of the Pension Fund, including the Sub-Funds, Individual Pension Accounts,
Approved Income Payment Plans and any other structures or plans as may be related to the Pension
Fund from time to time, and of all other Trust Property, and the Trustee hereby accepts such

appointment. The Pension Fund Manager and the Trustee hereby declare and agree that:

(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




Registration Nc[ .é: A é’ﬁ/
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Fund on behalf of the each Participant in accorc%nce with SINDH Dgs
Individual Pension Account and Approved Incomi Payment Plan shall be

“Balances in any

n trust fo the relevant

Participant; .b*"t:' it Dire

District South Ky 1
(d) the Employer has established “Sindh Covbtnbut:on Penétﬁn"Umt_ as spemf‘ed :r{ SINDH DCPS
Rules, 2025 to perform following functions on behalf of the'tmpioyer;,———————
(i) monitor the Defined Contribution Pension Schemes,
(ii) establish and maintain online portal to facilitate the smooth opening of pension accounts,
(ili) acquire and analyze periodic reports from the Eligible Pension Fund Managers,
(iv) prepare and disseminate training materials for education of the employees regarding SINDH
DCPS Rules, 2025 and VPS Rules, selection from among the Eligible Pension Fund Managers,
opening of pension account, setting up online access to pension account, choosing or change
of allocation policy, understanding account statements, changes in personal information, and
switching 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 liahility 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

Further, all investment shall be in accordance with Shariah as per guidelines provided by the Shariah
Advisor; 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, the SINDH DCPS Rules, 2025, the Agreement entered into between the
Employer and the Pension Fund Manager, the Regulations, the guidelines and circulars issued by the
Commission and Islamic Shariah as per the guidelines provided by the Shariah Advisor.

1.1.2  As soon as may be practicable and after b.btaining 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 qf“théﬁegulatlons or as may be specified by the Commission
from time to time, to the Eligible Person. ’L /’ ! \

Y, \

1.1.3  The Pension Fund Manager may-from time tqﬂme, with the consent of the Trustee and under
intimation to the Commission, fra epéfatlonal proﬁgedmes for the conduct of the business of the
Pension Fund or in respect of any rece sary; m mcndent‘al ‘matter; provided that such procedures shall
not be inconsistent with the prov;{}o' of t’(us Trust Deed S.}pplementary Trust Deed, the Regulations,
the Rules, the SINDH DCPS Rules, 025, tI'\E\Agreement er\térad inta between the Employer and the
Pension Fund Manager, and SE C.Efﬁrectwes ‘aﬂd_(-}lrculars an‘d Shanah guidelines |ssued by the Shariah

Advisor. / = \
I.ff ["‘ CIDRATE OF 1DUST "LJ.[: NERCE
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Fund, shall be conducted in compliance with the Rules, Regulations, SINDH DCPS Rﬂle 2025
Agreement entered into between the Employer and the Pension Fund Manages,“SECP" d‘rrectwes
Circulars and Shariah guideline issued by the Shariah Advisor. NE

1.2 NAME OF THE PENSION FUND

The name of the pension fund constituted under this Trust Deed shall be “AL Habib Sindh Islamic
Pension Fund”.

13 REGISTERED ADDRESS OF THE PENSION FUND

The registered address of the Pension Fund Manager is 3rd Floor, MacKinnons Building, 1. 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 consis!




{Remshm ‘ »‘//Gz'f £, j/f/fz g’@/ﬁ%
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Fund — Debt Sub-Fund” (the “Debt Sub-Fund”), “AL Habib Sin ic Pensmd Fund - Money
Market Sub-Fund” (the “Money Market Sub-Fund”) and “AL Habjgi®indh Islami¢ Pension Fund —
Equity Index Sub-Fund” (the “Equity Index Sub Fuﬁ‘&") [bdl“lectlve'l“ > "%-Fund&”) and may offer
additional sub-Funds with the approval of the Commassuon . = b o

Goancriuiients of St

_—

1.4.2 Each Participant of the Pension Fund will in turn be the holder of Units of the Sub-Funds in
proportions determined in accordance with the Allocation Scheme selected by the Participant subject
to the maximum Aggregate Exposure Limits mentioned in the Second Schedule of SINDH DCPS Rules,
2025 or, in the absence of selection by the Participant, the Default Allocation Scheme, as specified in
the third schedule of SINDH DCPS Rules, 2025, selected for the Participant by the Pension Fund Manager
as stated in Clause 6.4.6 or, in certain conditions prescribed under the Rules, of cash held in an

appropriate Shariah complied Bank Account in the name of the Trustee or invest in Shariah complied
money market sub fund.

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

1.4.4 Employer on behalf of the each Participant and/or Participant shall only be liable to pay the Net
Asset Value of the Units of the 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.

1.4.5 Performance benchmark for each sub fund shall be set with the prior approval of the Finance
Department, Government of Sindh through Sindh Contribution Pension Unit. Till the time benchmark is
approved, benchmark stated by Commission through Directive/Circular/Regulation as may be amended
from time to time will be followed.

2. GOVERNING LAW

This Trust Deed shall be subject to and be gcverne/q by the Applicable Laws of Pakistan, including the
Companies Ordinance, the Companies Act, the Reg‘u‘l tions, the Voluntary Pension System (VPS) Rules
2005, SINDH DCPS Rules, 2025, Shariah Governagte Re lations 2023, the Income Tax Ordinance, 2001,
and shall be deemed for all purposes whatsoaverfb ncoxporate the provisions required to be contained
in a trust deed by the Non-Banking Finance Ms’ d Notified Entities Rules (the Rules) and the
Non-Banking Finance Companies and Nottﬁe titie gulat\ons (the Regulations), and in the event
of any conflict between this Trust Deed ,an 'fhe pm\\?\si’oﬁs of the Rules, Regulations, Circulars and
directives of Commission, the latter sha}f&u ersede and pne\(all over the provisions contained in this
Trust Deed except where the Commis;.ioh ﬂlows r,elaxatl\an uhder its power given by the Regulations.
However, matters related to Investmégg ;ﬁ segd cabﬁ:al,L rett{erﬁ‘ent age, options available on attaining
retirement age including wﬁhdrawa{ et allocat;on pallcy al‘na’mammum exposure limits for high risk
sub funds shall always be stnctly/m» azi)rdance wrth the SINIﬁ‘H B‘CPS Rules,2025 and the Agreement
between Employer and Pensuon Fund_Man_gger N\

e et e k) \
'f DIRECTORATE &F HEL

2.1.1 Subject to the Clause 17 TEereaT’Fer, ap‘phcabrE'b'etween-‘thePensmn Fund Manager and the
Trustee inter se, each party, including the participants, irrevocably submit to the exclusive
jurisdiction of the Courts at Karachi.

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

All the changes in the applicable laws, Rules and Regulations shall be deemed to be a par't};f-‘éﬁis".ﬁeeg.

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. I. Chundrigar RO‘T‘F!;, Karachi, Pakistan




312

the date of the Offering Document shall Pe giver in'the Offering B

Government of Sindh from time E)atﬁn'e" vithout the

issue a supplemental trust deed

—

mg the Pens@n Fund Manager as of
cymeht:"

nt Rirec
The corporate profile of and up-to datemformatmn reg

L._,

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

following:
S.No. Name Designation Directorship

Mr. Abbas D. Habib

. Businessman Chairman / Bank AL Habib Limited
B-79/1, K.D.A. Scheme 1-A, Director Habib Insurance Company Limited
Karachi
Mr. Mansoor Ali
Service

2 House No. 46/2, 25th Street, Nil

Off Khayaban-e- Mujahid, Director
DHA Phase-V,Karachi

Mr. Imran Azim
Retired
Apartment no. 1204, Block-B, | Director Treet Corporation Limited
CreekVistas Apartment, DHA,
Phase 8, Karachi

Ms. Zarine Aziz
Retired Banker
House No. 210-A, Shah Jamal | pirector
Colony, Lahore N

Urban Sector Planning and Management
Services Unit (Pvt.) Limited
Berger Paints Pakistan Limited

A.C.T. Industries (Private) Limited.
Allawala Brothers (Private) Limited.
ATCO Healthcare (Private) Limited
ATCO Laboratories Limited
o | ATCO Life Sciences (Private) Limited
) A\ ATCO Pharma International (Private) Limited.
\ I ‘Brand It (Private) Limited
t *1<ohmoor Battery Manufacturers (Private) Ltd.
Koh\noor Chemical Company (Private) Limited
Kohhncor Containers (Private) Limited.
T _N_;b_hin'éa\or Consumer Products (Private)

G LU !'];Ehgqitﬁd:‘-
Kohinoor Cosmetics Manufacturers (Private)
Ltd.

Mr. Saeed Allawala

UbetHotee Hojoe Director Kohinoor Cosmetics & Toiletories (Private) Ltd.
No.167/8, Block7/8, KMCHS, Kohinoor Household Products (Private) Ltd.
Karachi 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 & GeneralMd

[ (R'.'r?iv-ate)

Mr. Kashif Rafi Director /

18Q/1, 10th East Street,

: CEO
Phase 1, DHA, Karachi




3.2  TRUSTEE [Date..____
| 2

3.2.1 Subject to Clause 7.6, the Trustee og the Pension Fund shal

{ -1__,‘“' [ elo8 irecslA v
Central Depository Company of Pal istdff Limited (CDC), '™ Do
Registered Office: "--—-H_,__'_';"_'-;:-'_'- nINIg S oo erce

CDC House, 99-B, Block ‘B, S.M.C.H.S. Main Shahrah-e-Faisal Karachi-Pakiétan

Any change in the Registered Office address of the Trustee shall be notified by the Trustee to the

Commission and the Pension Fund Manager, without need to alter/ amend this trust deed or issue a
supplemental trust deed.

3.3 INVESTMENT FACILITATORS

AL Habib asset Management Limited shall nominate the person(s) to act as an Investment Facilitators

for assisting the Eligible Person to participate in the applicable Allocation Plan. A list of Investment
Facilitators may be disclosed on website or in Offering Document.

3.4 AUDITOR

3.4.1 The first Auditor of the Pension Fund shall be BDO Ebrahim & Co., Chartered Accountants.
Whose term of office shall expire on the transmission of the first annual report and accounts but may
be reappointed as may be specified in the Rules, Regulations, applicable Circulars, 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 (exce.pt_thé-.ﬂrst 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. SN

;o 4 % - \
e »f \ )

3.4.4 A person who is not qualified to__,.tigi'éépointed:ag’égditor of a public company under the terms
of Section 247 of the Act shall not be appointed as the Auditor.

3.45 A person who is not qualifigd:tg be appointed as quditor under the terms of Sections 247(3)

and 247(5) of the Act shall not bé-appointed as. the’ Auditor.-For the purposes of this Clause 3.4.5,

references to “company” in thp”séi&’ectionsﬁéj@ll;bﬁ’ construed \as references to the Pension. Fund
Manager and the Trustee. Sect_i@;j‘}fﬂ[_ﬁ)ﬂg{ the Act will gp_p_ly_;gthé\Auditor mutatis mutandis..-' .
- DIRECTORATE OF WIDUSTRIES & COMMERCE \ e

3.4.6  Appointment of a partnérship firim as the Auditor shall be deemed to be the appointmerit ofiall
persons who are partners in the firm from time to time. A Pl i

3.4.7 The Auditor shall have access to the records, books, papers, accounts and voucheré of thes
whether kept at the office of the Pension Fund Manager, Trustee, Custodian, Registrar or elsewhere,
and shall be entitled to require from the Pension Fund Manager, the Trustee and their directors, officers
and agents such information and explanations as considered necessary for the performance of audit.

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

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

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
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may deem appropriate. On receipt of the slpecial audit report, the mission rnal!y direct the Pension
Fund Manager to do or to abstain from doing certain acts and issue tives for imjnediate compliance

which shall be complied forthwith or take juch otheraction asthe nmission may deem fit.

3.5  LEGAL ADVISER

il

-_“ o gl ‘.J
be: Mohsin Tayebaly & Co., Barristers &

3.5.1 The first legal adviser of the Pension Fund shall

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 this Trust Deed without the need to execute a supplemental
trust deed.

3.6 SHARIAH GOVERNANCE/SHARIAH ADVISORY SERVICES

All activities of the Fund shall be undertaken in accordance with the principles of Shariah and Guidelines
as provided by Shariah Advisor and any Shariah Governance framework issued by SECP.

The Shariah Advisor has been appointed by the Pension Fund Manager who shall advise on the matters
relating to Shariah Compliance. The Shariah Advisor as appointed for a period mutually agreed between
the Pension Fund Manager and such Shariah Advisor, as disclosed in the Offering Document and may
be re-appointed on completion of the term. The Pension Fund Manager may terminate the agreement
of such Shariah Advisor and appoint a new Shariah Advisor in its place under intimation to the Trustee,
without the need to alter/ amend this trust deed or issue a supplemental trust deed. Provided that till
the appointment of new Shariah Adviser, the q:ﬁs&ting Shariah Advisor shall continue to perform his
duties. Provided further that the Pension Fund Manager may inform the Commission at least one month
in advance for change in the Shariah Advisor/ Role ah\d responsibilities of the Shariah Advisor will be
=i

£

detailed in the Offering Document. [y
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The Shariah Advisor shall advise the Pens_.i’gg'_ﬁﬁnd Mana er on matters relating to Shariah compliance
and recommend general investment gq.?’ofe_:‘-i' es consis‘ﬁenj_t'.'with Shariah and regulations issued by the
Commission. Any verdict issued by the/Sh iah Advisor in, fespect of any Shariah related matter would

be final and acceptable to the Trusteé;-the Pensior Fund M’éﬁager, the participants and other parties.

In case of any dispute between thg_.éfg%irlah Addlsoranc} the\"(fr',a-jagement, the matter may. be referred

to the Shariah Advisory Committe;é-:fgl./ resolution routed throi{éh""ﬂamic finance division of SECP. 7,
7S/ S \ \ e -

Ir._u_.r ' . \ -.“
3.6.1 The Shariah Advisor Shall < ,'{ o A e B
J

IRECTARATE (IE IINNCTRIES & COIMIERAE
IRECTORATE OF INDUSTRIES & CO HERLL h

a. Provide technical guidance and support on various aspect of Shariah to enab Pensiont
Manager to operate the Fund as a Shariah Compliant Voluntary Pension Scheme. ——om—oX

b. Recommend general investment guidelines consistent with the Shariah. Any verdict issued by
the Shariah Advisor in respect of any Shariah related matter shall be final and acceptable to the
Trustee, the Pension Fund Manager, the Unit Holders and other parties related with that matter.

c. Atthe end of Annual Accounting Period, issue a certificate, to be included in the Fund's financial
reports, in respect of Shariah Compliance of the preceding year's operation of the Fund and the
Shariah Advisor may conduct such audit or other investigation as may be necessary for the
issuance of the certificate. The Pension Fund Manager shall bear the expenses of such audit or
investigation if the Shariah advisor finds it, with evidence, negligent or guilty of willful breach of
duty.

d. Co-ordinate with the Pension Fund Manager in drawing up of this Deed and supplement thereof,
Offering Document and other related material documents in accordance with the Shariah
perspective.

e. Do the research as appropriate for the purpose of screening of investments. The Shariah Advisor
will then decide as to which criteria are relevant to be used in the context of Pakistani Markets
and the instruments available therein, and which need to be modified/added/deletad.

f.  Certify that all the provisions of the Constitutive Documents of the Fund and proposed
Investments to be made on account of the Fund are Shariah compliant with the established
criteria.

g- Evaluate and advise upon all new financial instruments as and when introduced for their Shariah
permissibility.

Determine the methodology for ;



flows included in the income and cash flows of the companies in which the Fund has invested from
activities not in accordance with the principles of the Shariah, and recommend to the Pensiocn Fund
Manager the criteria for selecting the Charities registered under relevant Pakistani laws to whom such

sums shall be donated. [:'"T"’r:;'[‘l_"?ﬁ A/ ‘7"_4 ??%/ %

4. CHARACTERISTICS OF THEFUND | r15cn /X oX/ 7624 |

4.1 ELIGIBLE PERSONS

!
I
{
|
[Historct South: Ko hvision I
Subject to the SINDH DCPS Rules, 2025, Elig blePerson: (herein refer as Participant) jPnea ns such person
as defined in the Offering Document. bl b b o =

4.2 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUNTS

4.2.1The Pension Fund Manager shall be responsible for obtaining 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 forpﬁ.,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. &

s

\l
4.2.5 Each applicant, in case of account Q{)en;ﬁg fhft_:,li_"_gh Physical Forms, shall obtain a receipt signed
and stamped by an authorized officer of_,ﬂ_yé' F'bnsioﬁ\f&gi'q Manager acknowledging the receipt of the
application and copies of other documents prescribed n[{:_e_fe_in.

g ff o T
4.2.6 If an application received pl_pi"g?hldnt to Clause 4.2 is-found by the Pension Fund Manager or
Registrar to be complete and correfr:;g-fi;f all mait'e_.si’:_al_:r'};e‘jspe é,},_t"l;]le Pension Fund Manager or Registrar
shall advise the applicant in writin'g__\o;f'the opening gf;-"che aﬁp11gh{1t’s Individual Pension Account with
the Pension Fund Manager angl’,gﬁaﬁ also confirri the Allocation'Plan opted by the Participant with
detail of Sub-Funds. /= e AR

ninTes
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4.2.7 The Pension Fund Manager may decide to accept applications for opening Individual Pension
account through electronic means subject to the conditions of Customer Due Diligence' (CDD) / Know
Your Customer Policy (KYC), specified by the Commission through notifications / circulars® 'I_?Ei,_lﬂe__:s._f/-
Regulations, etc. hat o 3 )

4.2.8 The application procedure described in Clauses 4.2.1 to 4.2.7 may be alteréq by-the Péersion
Fund Manager from time to time in consultation with Sindh Contribution Pension Uﬁitg]j@ﬁ_alf"bf
Eligible Person and with the approval of the Commission, where required. Such alterations shall be
announced by the Pension Fund Manager from time to time through its website and shall be deemed
to correspondingly alter the provisions of Clauses 4.2.1 to 4.2.7 without the need to execute a
supplemental trust deed.

4.3 CONTRIBUTION PROCEDURES

4.3.1 The employer through Accountant General shall transfer the overall contribution in the
employee’s pension account at the time of payment of salary to the employee. In case where an
employee’s salary is disbursed by a self-accounting entity owned or controlled by the Government the
Drawing and Disbursing Officer of such entity shall transfer the overall contribution to the respective
pension account of the employee at the time of salary disbursement with the intimation to Sindh
Contribution Pension Unit.

4.3.2  The Pension Fund Manager shall directly or through the RegistrapSeEtghay acknowledgement of




time. !J Date o ce oo L /X@

4.3.3  The Pension Fund shall offer Takaful Policy to|each Participant (after
to the conditions agreed with the Employer as d]scios’ed Bﬂlgéﬁc%bgitey{@ffeﬁri Do
contribution/ charges paid to the Takaful companies to cover the Takaful P8li

Pension Fund. B

——

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 the Rules and/or the Income Tax Ordinance, 2001 and/or the
Income Tax Rules shall be announced by the Pension Fund Manager from time to time on its website
and such alterations shall be deemed to correspondingly alter the provisions of Clauses 4.3.1 t0 4.3.4
without need for executing a supplemental trust deed.

4.4 INDIVIDUAL PENSION ACCOUNTS

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

4.4.2  Contributions received from Employer on behalf of any Participant by Trustee in cleared funds
on any Business Day shall be credited to the Sub-fund(s) in accordance with Allocation Policy as per the
SINDH DCPS 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 from Erp";_):,loyer“qn behalf of any Participant by in cleared funds
on a day which is not a Business Day, it will _l;ie;tr_é"a,t\ed_-"as having been received on the first following
Business Day. VA LS

45  CHANGE OF PENSION FUND OR PENSION FUND MANAGER BY PARTICIPANTS

!
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4.5.1 Participants shall be entitled to transfer his pension\dccount in accordance with the terms of
this Trust Deed the whole of their [nqj'i‘\iiﬂ{]al Pension Acéc’:unt"ﬂ.\r’i’tyl’i'.tlhe AL Habib Sindh Islamic Pension
Fund to a pension fund managed by"‘@pfher pension fund manager with whom the Employer has made
similar arrangements. L S bR (RF AUPSNG A
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452 Upon leaving the sew?ce E:efore attaining the Ttetirement age, the Particl'_l_;iahl"(s:,!”'
informing the Sindh Contribution Pension Unit in writing, opt to no longer be subjét 3 ulescax
transfer his pension account from the employer pension fund to another employer pensich' fund/
pension fund.

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

4.54 The Pension Fund Manager shall use any cleared funds received for the account of a
Participant’s Individual Pension Account from a pension fund managed by another pension fund
manager to purchase such number of Units of the relevant Sub-Funds as is determined in accordance
with this Trust Deed and the Units shall be purchased at Net Asset Value notified at the close of the
Business Day on which such cleared funds are received by the Trustee.

4.5.5 If a Participant desires to transfer his Individual Pension Account, the Participant shall specify
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 t,hg Units or Amount held in =--- zipant’s Individual Pension
Account to be transferred. The apfficatio 7 e sellfbaNg

Manager through the Offering BY0 mtw)fcC

G
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4.5.6 The transfer of individual Pension accoul??targ‘rﬁ bﬁ'é“Pb"n'sé"( & {aé{ to another Pension
Fund Manager or from one Pension fund to anather Pension fund shall ke place &s per discretion

of the participant and the notice for the change of the Pensmn Fund Man\s&er or Pension fund, shall be
sent by the participant at least seven working days l:m?qre the effectt_, """
and the Pension Fund Managers shall record such %rar%'act}rons as tr’ahsfér m ‘the statement of account

of the participant. For this purpose, the units sha#be-eneas-hedﬂ’e the-net-assetvalue-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 amaunt, on such percentage according to the specified allocation policy selected by
the participant or default allocation policy if no allocation is selected.

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

other pension fund managers as selected by the Participants or as directed by the Commission or the
Employer.

4.6 REGISTER OF PARTICIPANTS

4.6.1 The Pension Fund Manager shall perform the Registrar Functions directly or it may appoint a
Registrar for such purpose, but in each case the responsibility for performing the Registrar Functions
shall be that of the Pension Fund Manager itself. Where the Pension Fund Manager appoints a Registrar
for performing the Registrar Functions, the Pension Fund Manager shall ensure that the Registrar
complies with all relevant provisions of this Trust Deed and the Rules.
4.6.2 The Pension Fund Manager or, as the case may‘be the Registrar shall maintain the Register at
their respective registered office. ‘/__-
4.6.3 The Pension Fund Manager shall mamta)h a r\gg!SQtE( of participants of the pension fund and
inform the Commission of the address whene thé register'iskept.
J { \« .’. \

4.6.4 The Pension Fund Manager shal}feﬁsure that the Reglst-rar shall at all reasonable times during
Business Hours give the Trustee and lfs represerrtavaes'accr:\Q& to the Register and to all subsidiary
documents and records or certified ccmes‘ ‘thereof and- ,mspe&t J;he same with or without notice and
without any charge. The Commnssno)‘\ may however at-any time mspect remove or take possession of
the register without any prior notlp& 3 - ‘\

J  DIRECTORATE OF NOUSTRIES & COMMERCE N\
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 or in any Supplementary Offering Document from time to time.

X

4.6.6 The Register shall, in respect of each Participant, shall contain the information requnred by or
under the Rules, the Guidelines and such other information as may be specified by the Commnssron
from time to time or required by the Pension Fund Manager and at the mmlmum mav eo_ntam .the
following information: fAy % e

a) Registration Number;

b) Individual Pension Account Number; ;

c¢) Full names, father’s name, residency status, CNIC number (in respect of Pak:sta‘m Natmnals)/
NICOP number (in respect of Overseas Pakistanis), National Tax Number (NTN) if applicable
and address of the participant;

d) Date of Birth and Gender of the Participant;

e) Complete record of the amount and date of each contribution paid by the Employer;

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

g) The number of Sub-Funds Units Allocated and Standing in _—-':1:-
Individual PenSton Accoun Approved Income Paymen .0

ey gfevery participant was ferf

va.of the participant in the
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Registratio

Units standing in his/ her name; Date
i) Tax/ Zakat status of the participant;
j)  Next of Kin;
k} Record of Specimen signatures of the Participantsistant Dire
[) Information on retirement of the particip gxmzia'ﬁg the paynfent_

m) Information on death and transfer of agcount to heirs;and. etk

|
n) Such other information as may be specified by the Commrssnon or Pensn'on fund Manager may
require.

-

|
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ade or‘to be made;

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

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

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

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

4.6.10 Upon being satisfied that any Contribution has been received by the Trustee in cleared funds
from Employer on behalf of the Participant , the Registrar shall, within one week (seven days) of the
receipt of the Contribution, issue a receipt therefor together with an account statement, either
physically or electronically, that shall constitute evidence of the number of Sub-Fund Units or Individual
Pension Account or Approved Income Payment Plan balances registered in the name of the Participant

and shall contain such other information as may be prescribed by the Commission/ Employer from time
to time. /

4.6.11 While making payment of the benefits from the Penslon Fund to any Participant, the Pension
Fund Manager shall ensure that adequate desﬁrlp,tlon of the reasons for the payment (for example,
retirement, disability, death benefit) is mentloned in the' Reglster
/ = / \

4.6.12 The Pension Fund Manager shall fensure that the |pf0rmat|0n on the Register shall remain
accessible for five years after the last amcrunt m retafaon to the\Pension Fund payable to the Participant,
to any other pension fund manager nomy(ated by the Parttdpant to which the Individual Pension
Account has been transferred or to ar} [ he{rs or nommated surwvo*rs Of the Participant, has been paid.

fai s '\, \
47  DATE OF RETIREMENT /& Lo
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4.7.1 The Retirement Date of each Partlapa nt shall be as disclosed in the Offering Document.

4.72 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 retlrement age at
the date of such disability and all relevant provisions shall apply accordingly, namely :

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

(b) loss of eyesight;

(c) deafness in both ears;

(d) severe facial disfigurement;

(e) loss of speech;

() paraplegia or hemiplegia;

(g) lunacy;

(h) advanced case of incurable disease; or

{i) wounds, injuries or any other diseases, etc., resulting in a disability due to which

the participant is unable to continue any work.

4.7.3 Subject to the requirement of the Rules, the Employer shall confirm any disability specified in
Clause 4.7.2 happened with any Participant along with the mode of disbu ent to such Participant.
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4.8  BENEFITS ON RETIREMENT LEN A (" 4 0 %D
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On the date of retirement of a Participant pr if such date is not a
Day following the date of retirement all of the Units hield’ by hlm i his
be redeemed at Net Asset Value of each Unit hotified at close of tha ‘day,.and the proceeds realized
thereby shall be credited to his Individual Peasren-AccounMn.tha_]_chlatility}cheme, 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 / Takaful Company of
his choice; or

(c) to enter into an agreement with the Pension Fund Manager to withdraw from the remaining
amount in monthly installments according to an income payment plan as per the agreement between
Employer and Pension Fund Manager. Details of the Approved Income Payment Plan shall be disclosed
in the Offering Document of the plan.

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

(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 / Takaful Company, of his/her choice and/or buy
an Approved income payment plan for another "term and/or to withdraw the amount from his/her
account subject to the conditions laid down in, the Income Tax Ordinance, 2001. According to the rules,
the annuity purchased may be single life, Jomt or survivor life, level (with or without guarantee period),
increasing, investment -linked and retail pnce mdex ||nked or with any additional features as may be
offered by the Insurance / Takaful Compames' :

4.9 WITHDRAWAL OF FUNDS BEFQRE ﬁETIREMENT
f f B :
VOSYEINaN,
49.1 Withdrawal of Pension Fund: bpfore ret|rement sl\aﬂ be in accordance with the SINDH DCPS
Rules, 2025 and Income Tax Ordlnanqé 2001 and shaﬂ be dl&ﬁlosed in the Offering Document.
S r b \ .
4.10  BENEFITS ON DEATH ?Emﬁaammmx, e B
CIRECTORATE OF INOUSTRIES & COMMERLE

4.10.1 Incase of deathofa PartICIpant before the date of ret1rement 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 Sindh Contribution Pension
Unit or any nominee, executar, administrator or successor of the deceased Pa rtmpant omfsuch day Is
not a Business Day, the first Business Day following such day, and the proceeds real.lzed th@(eby shall
be credited to the Participant’s Individual Pension Account in the lower vo[atillty schem ; 'Wh:d\ shaII
earn the rate of profit paid to depositors for deposits of a similar maturity by a'bank:- serect d biy the
Pension Fund Manager in its discretion or invest/ transfer in the Money Market sub-fund -

\

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

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

(b) in accordance with the Rules, transfer his share of the amount into his existing Individual
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(c) if he is aged fifty-five (55) yeargs or more use his share o purchase an Approved
Annuity Plan on his life from an Insurahce /Takaful Company o

‘ Assistant Directos

(d) if he is aged less than f|fty—f“v¢ 55) yéa rs{ use: ‘his® share 2 : t to purchase a deferred
Approved Annuity Plan on his life fromtan lnsurance /Takaful Company, to commence when he reaches
the age of fifty-five (55) years or later.

Payments at (c) and (d) above will be made directly by the Trustee to the Insurance/ Takaful 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 of the death of any Participant may, subject as hereinafter provided, upon producing such
evidence as to his title as the Trustee and Pension Fund Manager shall think sufficient, exercise rights
under Clause 4.10.2; provided that the Pension Fund Manager or the Trustee shall not be liable or be
involved in any manner whatsoever in any disputes among such executors, administrators or successors
and/or the rest of the legal heirs or the legal representatives of the deceased Participant; provided
further that all the limitations, restrictions and provisions of this Trust Deed related to withdrawal of
funds before retirement shall be applicable to withdrawals pursuant to Clause 4.10.2(a).

4,11 INSTRUCTIONS FROM PARTICIPANTS

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

f by

413 FREQUENCY OF VALUATION AND DEALINGS

4.13.1 The valuation of the Sub-Fund u,ﬁrts ,Wl|| be«carned out on each Business Day.
A’I “- f \\

4.13.2 The valuation shall be condu;eftéﬁ r:{s at the close ofa Business Day.
i f ,/:\.; : '\ )
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4.13.3 Contrlbutlons from Emplé'fer'on behalf df PartICdpants and requests for wnhdrawals and

J
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4.14 MODE OF ANNOUNCéMEfNFGPNE; ASSEIZ.\ZALUES A
DIRECTORATE OF INDUSTAIES & CONMERCE '\ fet L)
4.14.1 The Net Asset Value of Units determined by the Pension Fund Manager shall be madelavaugie
to the public at office of the Pension Fund Manager. The Pension Fund Manager may arrangel h

the Net Asset Value on its website.

4.14.2 Any sum or Unit price computed under this Trust Deed shall be rounded to the nearest four
decimal places or as may be amended in the Offering Document.

4.15 PAYMENT OF PROCEEDS

4.15.1 The amount payable on withdrawal shall be paid to the Participant or, in accordance with this
Trust Deed, to his, executors, administrators or successors according to the succession certificate by
transfer to their designated banker or Insurance / Takaful Company, as the case may be, not later than
the sixth (6th) Business Day from the date of presentation of the duly completed application for
withdrawal at any Authorized Branch. The Pension Fund Manager shall ensure that adequate records

the Pension Fund Manager may at its discretion (but shall not be b
payment (other than cash).
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4.15.2 In the event that any withdrawal rquuest or request to t
Pension Account is incomplete in any respects, the Pension Fund M
the Participant of the discrepancies within gne weakqaifgthﬁ? tl’é-‘ﬂﬂlili‘l,l';i‘tj
not be made unless all discrepancies have b\?en[i‘éh‘féwggl. of Indhusiri

er the Partq'cipant’s Individual
der or_the Registrar shall inform
1 ,;éfﬁ;érquest. fThe payment shall
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4.15.3 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 / Takaful 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.

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

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

4.16  DISPOSAL OF HARAM INCOME

3
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If any non-halal/ Haram income is earned, as calclu@téq by Shariah Advisor, the same would be given as
charity to any charitable institution approved by’S_ﬁariah Advisor.

4.17 WITHHOLDING TAX

N

4.17.1 The Trustee on the advice of the Pension Fund Manager shall withhold any tax or tax penalty
from payments to the Participants or, jq:"ac;gfd?nce w:[t'h_"-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 (Qrdinance No. XLiX 0f:2001) and shall deposit the same in the

Government treasury. f.." 5 SR \~
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5. FEESANDCHARGES /) e

Total Expense Ratio of the Pension Fund shall be computed and disclosed by the Pension Fund Man_gger
in Offering Document in the following manner =

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

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

Total Expense Ratio, excluding Takaful charges and Government taxes and levies of each Sub- Fund
managed by the Pension Fund Manager shall be subject to the maximum limit as specified in Agreement
and disclosed in the Offering Document.

5.1 PENSION FUND MANAGER — MANAGEMENT FEE

5.1.1 The Pension Fund Manager shall be entitled to remuneration for its services out of the Trust
Property by way of an annual management fee. The basis of chargeability of management Fee shall be
disclosed in the Offering document and shall be subject to the rar=li __it specified in the
Agreement executed among the Pension Fund Manager and the Emp X
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Units subscribed by the Seed Investors in such manner as to a mpliance x'gvith the undertaking
Rule 9(3)(b) of the Rules (the

eveicg
given to the Commission by the Pension|{Fund Manager pursua
“Contribution Date”). In respect of the fir!fft and rﬁll'i:e‘”lasf .Etcco'ﬁ i Périods, such remuneration shall
be prorated on the basis of the actual numbenof days.during such period for.which such remuneration
has accrued against the total number of days during SUeh'period.” 5" _,J

5.1.3 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.

5.1.4 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.

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

£ ’_‘\ B
52  TRUSTEEREMUNERATION /o / \-\’::--‘ .
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5.2.1 The Trustee shall be entitled tp}:?fr:'r}'fonthly re“m(.g@_.{eration out of the Trust Property based on an
annual tariff of charges annexed he:;éfga ’Lﬁnngxz‘gm “D‘Qajﬁd approved by the Commission, which shall
be applied to the average daily Netwé}fssetsof’thepenglﬁnFund during such calendar month. The
remuneration shall begin to accrué.from the date of payment in full for all Seed Capital units subscribed
by the Seed Investors, including_rj'lgkj'i;/f’ensio;ﬁj?F‘ggd‘-'N’]énage\r\;’E/d-(\any period, other than a full calendar
month such remuneration sh ﬂ_.._ﬁ‘a’proratec\i’*oh_'t'ﬁ'e"basis of the actual number of days for which such
remuneration has accrued fga?tﬁlémarnnrnber'ofﬂavsinmg;galenear month concerned.
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522 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 amcgn_t__js_t_\alt___'_';---_,_ <
be repaid by the Trustee for the account of the Pension Fund or any underpaid amount shall bepaldto :_-_-:‘."' VA

the Trustee out of the Trust Property.

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

524 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.

5.2.5 Any change in the remuneration of the Trustee agreed to by the Pension Fund Manager shall
require the prior approval of the Commission.
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Formation Costs not exceeding one and half percent (1.5%) of the Se
agreed with the Employer, can be charged to the Pension’ 'Fund adH sh'

Hii D
five years and shall not include any marketmg sal,es, promotrenal or-e icational, co‘mmumcatton or

any form of advertisement cost. Formation Costs, includifig éxpenditure 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.

apital of eacr Sub-Fund or as
e amqrtlzed over a period of

5.4 OTHER EXPENSES

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

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

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

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

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

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

f) Taxes, fees, duties if any, applicable to the Pension Fund on its income, turnover, assets and/or
its properties including the Sales Tax levied on Services offered by Pension Fund Manager (for
management of Fund), if any, but not any fnes 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, ,hatlanai clearing and settlement company and custody
charges, including Central Depomtar\}tompavny of Paklstan Limited charges, if any;

h) Shariah Advisor's fee; S5/ \

i) Anyamount which the Sharlah Admsor may der:larre to be Haram and to be paid to Charity;

j} All expenses incurred by the: Trustee m,efffectmg E.he. reglstratlon of all registerable
property in the Trustee’s name fids A

k) Any other expense as ma.i; bee’allowacl En,r the Comm‘sswn and/or NBFC Regulations 2008; and

) custody and Takaful costs relatmg to the- safekeepmg “of ‘the physical gold in the vau It(s) for
Commodity Funds. fﬂ‘ i —t T\
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5.5 FEES, CHARGES, COSTS, ETC. TO BE CHARGED TO THE SUB-FUNDS

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

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

5.5.3 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.

5.5.4 Legal costsinaccordance 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 per’clnent 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 Pen
Trustee’s Bank Account




Date

6.1.4 The Trustee shall take the Trust Property ifte its-custody.or, \ er its control, either d irectly or
through a Custodian and hold it in trust for the. berlefit of Ith_e-'Pa ipants in accordance with the
provisions of the Rules and this Trust Deed. The Trust Property.shal] al\ ,"é’bé’ﬁépt as separate property
and shall not be applied to any purpose unconnected with the Pension—Fund. All registerable
Investments shall be registered in the name of the Trustee and shall remain so registered until disposed
of pursuant to the provisions of this Trust Deed. All expenses incurred by the Trustee in effecting such
registration shall be payable out of the Trust Property.

6.1.5 All cash forming part of the Trust Property shall be deposited by the Trustee in separate
account(s) to be opened in the name of the Trustee, as a nominee of the Pension Fund, with scheduled
Islamic banks or Islamic window of the conventional bank having at least minimum rating as specified
by the Commission, approved by the Pension Fund Manager. Such Banks shall be required to allow
Profit thereon in accordance with the rules prescribed by such Banks for sharing of profit on Shariah
Complaint deposits maintained in such accounts or under any other arrangement approved by the

Pension Fund Manager at rate that are not lower than rates offered by such banks to other depositors
for deposits of similar maturity.

6.1.6 Save as herein expressly provided, the Trust Property shall always be kept as separate property
free from any mortgages, cha rges, liens, or any other encumbrances whatsoever and the Trustee, the
Pension Fund Manager or a Custodian shall not, except for the purpose of the Pension Fund, create or
purport to create any mortgages, charges, liens or any other encumbrances whatsoever to secure any
loan, guarantee, or any other obligation, whether actual or 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
éxpenses 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 bq,:‘r'!% by the Pension Fund, paid to the Pension Fund

Manager and amortized over a period of five years. '\,
f ey \

6.1.10 All the expenses charged to the Fur,r'diéh*éll be‘-;ubject to the maximum limit specified in the

Regulations and the Agreement made bety{kgép"the ’Erﬁ_ﬁ'{pyer and the Pension Fund Manager.

f
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6.2 INVESTMENT POLICY OF THE F:.ENSI'éN FUND "\__‘ 5

6.2.1 The Pension Fund Managg{;‘gghél[ make investmerit ‘of the Pension Fund in a transparent,
efficacious, prudent, sound and Sharjah compllantmanneaand if the Fund earn any income that is
declared to be haram by Sharia n-ﬁ'&\,ci'sor, théts;a:me_f.ig-;to be paidto.the approved charity institution. The
Pension Fund will consist of foy{ﬁﬁﬁ’-Funds which may be incre\hse&-._from time to time with the approval

= § = e g T g T i A - 3
of Commission. * DIRECTORATE OF INDUSTRIES & Commisnce \

6.2.2  After the Contribution Date all cash shall be invested by the Trustee strictly mtomphanr:emth
the Investment Policy approved by the Shariah Advisor at the direction of the Penlﬁé)r_ﬁ_ Fuhd Manager,
L5l Gl \2o

in Authorized Investments or in cash. o
l\ = I : )

6.2.3  All the investments of the Pension Fund shall be strictly in compliance ‘the Prescrip
Investment Policy (subject to relaxations if any, granted by the Commission from ti ’rﬁq@] and
Shariah guidelines issued by Shariah Advisor. Subject to prior approval of the Commission and the
Shariah Advisor, 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




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 Schig
Document, in relation to his/her Contributions and shall make such §glection at the date of opening his
Individual Pension Account. A Participant may change any' Ailocatront me selected by him in relation
to his/her Contributions to a different Al|ocatton Stheme. sa!ected ‘by hprq oy’ sendmg written notice of

the change to the Pension Fund Manager as perthe Attocation Policy defined i the SINDH DCPS Rules,
2025 as amended from time to time and approved by the Commission.

, as 5pechéd in the Offering

6.4.2 The number of Units of any Sub-Fund purchased out of Contributions made by any Participant
shall be determined in accordance with the Allocation Scheme selected by the Participant.

6.4.3 The Pension Fund Manager may assist a Participant in the selection of a suitable Allocation

Scheme but the final decision and responsibility as to which Allocation Scheme to choose shall lie with
the Participant.

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

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

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 descnbedun the Offering Document, which shall then be deemed
to be the Participant’s selected Allocation Scheme

6.4.7 The Pension Fund Manager shall/fmké re}*&llocatlon of the Sub-Fund Units between the Sub-
Funds at least once a year to ensure that éilocatmns of Sub-Fund Units of all the Participants are
according to the Allocation Schemes sa[ected by tﬁ‘e I?a\tlcupants
;_‘“ : \ :; \

6.4.8 An Individual Pension Accdunt’shall ‘ot be\sﬁb}ect to any lien, pledge, encumbrance or
attachment in the execution of a decree nor,éhalr it be‘chaﬁgeab]e or assignable; and any agreement
to charge or assign an allowance shall.'be vmd, and no surﬁ\shaﬂ pass to any trustee or person acting on
behalf of a Participant’s CredltOFS fn/the evgm: of- th bankruptcy Provided that the individual Pension
account can be subject to be pﬂeﬂged lien ‘orencumbrance agahst the loan or advance given by the
employer to the employee.; ";%},*:.“-T-MH—TW“M A\

YirntLi Ut
N

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

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

7. STATEMENTS AND DECLARATIONS

it PARTICIPATING PARTIES

711 ALHabib Asset Management Limited agrees to act as the Pension Fund Manag\é'f:‘of“'thé Pension
Fund.

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

712 OBLIGATIONS OF THE PENSION FUND MANAGER
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issued by the Shariah Advisor and the provisians contained in the offegin
the best of its ability, and without gaining any{ undue advantage for its
its officers in the interest of the participants. | . [

wcbmeﬁﬁtf in good faith, to
rany Connected Persons or
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7.2.2  The Pension Fund Manager shall be ;responsrbleldor-all,.a[c_ts,,f and’ missions jof all persons or
agents to whom it may delegate the performance of its functions as pension—fund manager of the
Pension Fund, howsoever designated, as if they were its own acts or omissions.

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

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

7.2.5 The Pension Fund Manager shall prepare and transmit an annual report, together with a copy
of the balance sheet and income and expenditure account and the Auditor’s report of the Sub-Funds,
within four months of the close of each Accounting Period to the Commission, Sindh Contribution
Pension Unit and the Participants, and the balance sheet and income and expenditure account shall
comply with the requirements of the Regulations.

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 Sindh Contribution Pension Unit 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 Furia 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 Ejfgibloyé\or the Sindh Contribution Pension Unit post the
said quarterly accounts on its website inste@){jﬁf iling them to the Participants.

f _..‘_\“- 20
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7.2.7 The Pension Fund Manager sh;]_l_.’_*.;-‘ aintain *t\lf‘e‘{legister and inform the Commission and

Employer of the address where the Regr‘istié;_ﬁ is kept. Fox t’f‘]@&\purpose, it may appoint a Registrar, who
shall maintain Participants' records, isste'stateménts of \ig“égmt and receipts for Contributions, process
withdrawals and carry out all other rélated activitiesi '\ 7.\

\

[/ \NEaNAs NEEN -
7.2.8 The Pension Fund Managg’g;w,ﬂi appoint with the consent of the Trustee, at the establishment
of the Pension Fund and upon any.vacancy, the“{u:@f_tg__r_'_. Such a dit\xshall not be appointed for more

than five consecutive yeatrs.

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

7.2.10 The Pension Fund Manager shall send an account statement as at the 30th June and thg __3_1§;t
December each year, within thirty days thereafter to each Participant, giving detail of the amounts..

received or withdrawn and tax deducted and the number of units allocated and held, the__.feis'ﬁféﬁi.ﬁf__
valuation of the units and such other information as may be specified by the Commission, fr"eéoﬁgha}gg‘; T

vr)
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7.2.11 May send an account statement each time when there is an activity in the participant’s .‘,a':‘cicat"j'ﬁf" '

within seven working days of such activity and the participant may be entitle e_ceive:;;rk
information, in respect of his account, at any time, on written application either physically or offi \

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

d_Joss account, directors’ report and auditors’ report within one moyytfeet i
C D G all furnish its half yearly report to the Commission within two rficg
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a pensuon fund or for any subseguent change and shall not enter, on 1l
transactions with any broker that exceed twenty-fivei:penicent:orrjaresof the brokerage or the
commission payable by a pension fund in any one !_afggprgntllpg‘ggalr,.,‘?rqv dedthat this restriction shall

not apply to transactions relating to money market instruments or debt securities. |

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

7.2.16 The Pension Fund Manager shall provide and replicate all recorded information to the trustee
and shall arrange the reconciliation of these records with the Trustee on a periodic basis as may be
mutually agreed between the two parties or as specified by the Commission.

7.2.17 Pension Fund Manager shall also provide periodic reports containing following information;

- Number of pension accounts and pension account holders

- the amount of contribution received

- performance including gross return, expense ratio and net return of sub funds

- 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 ar annuities N

- the amount of monthly profit or annurty pa\d to such account holders

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

7.2.18 The Pension Fund Manager shall en \xg Shariah Compliance and comply with the
conditions of certification of Shariah compha e un eczt‘me Shariah Governance Regulations, 2023, as
amended from time to time. f

7.2.19 The Pension Fund Manager shail errgage anexterna\shgr!ah Auditor. An annual report by Shariah
Auditors as required under regu!ataa;n i.719( ) of the Sharfhhlﬁgvemance Regulations, 2023 shall be
submitted to the Board of Dwectofs s

7.3 RESTRICTIONS FOR PENSIUN-FUND-MANAGER--TT-—-- \ \\
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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 W|th the‘, :
approval of its Board of Directors in writing and consent of the Trustee N

d) participate in a joint account with others in any transaction; except for placement of orders;{..... 2

under a single Universal Identification Number (UIN) subject to mechanism ap

ved by.the- :

commission ~. p_:E——

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

f) employ as a broker, directly or indirectly, any of its directors, officers or employees or a member
of a famll\,f of such person wh|ch shall include spouse parents, children, brothers and sisters
f h transactlons




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

i Assistant Di

h) Accept deposit from another Pénsion[éﬂ.ﬁa,l ‘.

)
e —

i) make aloan 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.

k) Investin any non-shariah compliant investment avenue.

7.4 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

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

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

7.4.2  Where the Pension Fund Manager has given notice in accordance with Clause 7.4.1, \its
retirement shall be effective on the date, being within 3 months after the date of such notice on which,
with the approval in writing of the Commission, the Employer, shall appoint a new pension fund
manager to manage the Pension Fund in accorda{,nge with the Rules.

g N

7.4.3 The Trustee may, by giving notice in"._aé‘.friti}tg to the Pension Fund Manager with the prior

approval of the Commission and the Emplb$é'/r;\re(r1\§ve the Pension Fund Manager if any of the

-

following events have occurred: 12/ N\

i

7\
(a) the Pension Fund Manager has/cgnfravened ef}wovmons of this Trust Deed in any material
respect and has failed to rectify the cp’fx@ﬁa entiqg.withm’:ﬁ}ﬁo days from the date of notice in writing
given by the Trustee to the Pension ﬁ{i_@ﬂMaqﬁgér;(égarnﬁqg‘E contravention, such notice to be given
eriod.as

under intimation to the Commissio;-or'(if) Suéh‘othe?p as may be specified by the Commission,
in respect of the subject contravqr’@giﬁﬁ? provided that such n‘qi‘ggé\by itself shall not be considered as an
admission of contravention on part/of the Pension‘Fund Mahﬁ‘éer\who shall have the right to defend
such action; f s -

o E--'-:':f'.?:f."f-.l'E OF HDUsSTRIES & COMMERCE \
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(b) the Pension Fund Manager goes into quu.igation (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.

7.44 The removal of the Pension Fund Manager from management of the Pension Fund bythe
Trustee under Clause 7.4.3 shall be effective on the date on which, with the approval in writing'gﬁfrfj‘jeﬁj <
Commission and the Employer, the Employer shall appoint a new pension fund manager to. mai}_agn;:" the A
Pension Fund Rl peocdte '

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

7.4.6 The Commission may, in exercise of its powers under the Rules, cancel the registration of the
Pension Fund Manager as a pension fund manager, in which case the Pension Fund Manager, if not
already removed from the management of the Pension Fund, shall stand removed from such
management upon such cancellation.
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7.4.8 Upon a new pension fund managdlr being appointed, thé
immediate steps to deliver all the documents and records pertaini
fund manager and shall pay all sums due tojthe Tréﬁe’e"‘” '

ion Fund Manager shall take

the Trust to the new pension
Nrus t)

Lhrectorate of
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7.4.9 Upon its appointment the new per(sie ""‘tﬁhaifﬁxﬁftgiséaﬂ 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.

7.4.10 If so, directed by the Commission, the Pension Fund Manager shall not receive any
Contributions from any of the Participants or make any other transaction on account of the Pension
Fund as from the date of issue of the notice as referred to in Clause 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,

7.4.11 The Trustee shall ensure that accounts of the Pension Fund till the day of the appointment of
the new Pension Fund Manager are audited by the Auditors of the Pension Fund and the audit report
is submitted, within one month from the date of such appointment, to the Commission, the Trustee
and the new Pension Fund Ma nager. The Trustee with the approval of the Commission shall decide the

cost of such interim audit and the same may be charged to the Pension Fund with the prior approval of
the Commission.

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

7.5 OBLIGATIONS AND POWERS OF THE TRUSTEE

7.5.1 The Trustee shall comply with obligations as specified in the provisions of this Trust Deed and
the Rules and/or the Regulations when performing any act or matter to be done by itin the performance
of its duties and such acts or matters may also be performed on behalf of the Trustee by any officer or
responsible official of the Trustee or by any nominee or agent appointed by the Trustee in consultation
with the Pension Fund Manager; provided that the Trustee shall be responsible for the acts and
omissions of all persons to whom it may delegate any of its duties, as if these were its own acts and
omissions and shall account to the Pension Fund for any loss in value of the Trust Property where such
loss has been caused by negligence or any reckless or willful act and / or omission of the Trustee or of
any of its directors, officers, nominees or agfeht“s,_\
'r ‘\
7.5.2 The Trustee shall exercise all dy&Q&;lige\ e and vigilance in carrying out its duties and in
protecting the interests of the Participants. fhé\ffu‘sjee shall not be under any liability on account of
anything done or not done by the Trusteg' in good-faith in accordance with or in pursuance of any
request of the Pension Fund Managfei‘f_ﬁﬁ.ﬁrovided'\t'htq_‘t.\the Trustee’s actions and the Pension Fund
Manager’s requests are not in conflict/with_the provisions of this Trust Deed or the Rules or the
Regulations. Whenever pursuant hﬁﬂapy prgyjéi_qp of %QT%‘:F{USt Deed any certificate, notice, direction,
instruction or other communica}ili_oﬁ_fs tosbegi\fen?y th\'&?gnsion Fund Manager to the Trustee, the
Trustee may accept as sufﬁciepfbé’y‘idend{é.\v\t'lh_éregf}a docq@?&gt signed or purporting to be sig‘_n.ed__on
behalf of the Pension Fund Méﬁé_gfer by any. person whose'sigriature the Trustee is for the time being.
authorized in writing by ther_P_:gfﬁsinn.EundMa.nage.uo.acce.p b\ P , s
/' DIRECTORATE OF IDUSTRIES & COMMERTE gf mEim? V-

7.5.3 The Trustee shall take into its custody or under its control all the Trust Property, ini:l\u_ding__; -
properties of the Sub-Funds and hold the same in trust for the Participants in accordance'Wwith’t >/
Applicable Law, the Rules, the Regulations and the provisions of this Trust Deed and regs I ]
be registered in the name of, or to the order of the trustee.

J wl

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

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

7.5.6  The Trustee shall ensure that the issue, redemption and cancellz® e Ofgdhrits are carried out in
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7.5.7 The Trustee shall ensure that the m?fﬁ‘éﬂ‘&s‘a“d‘o’b*téd by the Pefisidn|Fund z*nager in calculating
the values of the Units of each Sub-Fund are adequate and that the\llet Asset Value is calculated in
accordance with the provisions of this Trust|Deed oras specified by th B\ gm{nissioﬁ).
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7.5.8 The Trustee shall carry out the ir%str’d'(ft‘i‘dh'slZ_gff't,lf:’g’;ﬂ‘_’_Eéhs‘i\c’i‘,m.\._."G"rid'rMani ger in respect of
Investments unless they are in conflict with-the-tavestment Poticy, the Rules; the Regulations, the
Offering Document or this Trust Deed.

7.5.9  The Trustee shall ensure that the Investment Policy and the financing 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.

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

other applicable laws. i
o

3\

7.5.14 The Trustee shall comply with the drir‘g._c'tio\hg of the Commission given in the interest of the

participants. j,' 5 _,\ A

b b’:"ﬁ\
7.5.15 The Trustee shall not invest or wxi‘_t‘lj“aréwals\(f@f\%?ension Funds for which it acts as trustee in
the cases where there is a likelihood oﬁ‘_aﬁ:‘tﬁange in i’nirgsftment objective of the scheme or there is a
likelihood of change in account policy'er # significant Eh%n“gg in the valuation of any asset or class of
asset and the same has not been cup‘imyﬁicagéé%o\"qhe ih\{%’:s__tgrs.

§ o { 'y
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7.5.16 The Trustee shall, from time fo tim'e;;agpo|:_nfc',_,-‘rem;‘\(e;p‘1'\ replace one or more Custodian(s) as
an agent of the Trustee at one or more locatiens, on terms a}n_'ﬂ C?nditions to be agreed between the

Custodian and the Trustee; ¢ L \
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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. ' =2
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 t_o_faci__li’_ca_tel iz
the Trustee in issuing the certification required under the Rules and/or the Regulations. The I'I_T_r-_.us"téé'_"_
shall endeavor to provide the certification at the earliest date reasonably possible. T e

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.

7.5.20 The Commission may, if it is satisfied that it is necessary and expedient so to do in the interest
of the Participants, or in the interest of the capital market and public, by an order in writing, give such
directions to the Trustee which are essential to enforce the Rules and/or the Regulations including but
not limited to making arrangements for safe custody of assets of the Pension Fund, submission of
reports and disclosure of information. '

R ——

Ecpnsiders necessary for

7.5.21 The Trustee shall, if requested by Pension Fund Manager and m
the protection of Trust Property gy, safeguarding the interest of Particif
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Property or any part thereof, with full powe ;Jto sign, SWear, “\/% A
to file documents, to give evidence, to appo{nt and remove counsefand fo do all intidental acts, things
and deeds through the Trustee s authortzéd du’ectgrs and pfﬁce \ costs, charges and expenses
 sfiall be borne by the Pension
oe vanduﬁxpeinses provided that

no such indemnity shall be available in respect'of—crrrva-cﬁofrtakenagamsubelmstee 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 TheTrustee 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-month time from the date of such appointment to the Commission, the newly appointed
Trustee and the Pension Fund Manager. The Trustee with the approval of the Commission shall decide

the cost of such interim audit and the same may be charged to the Pension Fund with the prior approval

of the Commission. \.\

=k

7.6.2 If the Trustee goes into 1|qU|dat10n {othqm’kﬂe than for the purpose of amalgamation or
reconstruction on terms previously agreed to with the PenSIon Fund Manager) or ceases to carry on
business of trusteeship or a receiver of lts ndertaklng |s’app0|nted or it becomes ineligible to act as a
trustee of the Pension Fund under the’ provisions ‘of the' B&ies and or the Regulations, the Pension Fund
Manager shall forthwith intimate tpe £pmm|$sloh ‘and h{{ instrument in writing remove the Trustee
from its appointment under this Trusf Beed ‘and shall l?y the same or some other instrument in writing
simultaneously appoint as trustee ,’some chgr company}\ ca' corporation duly approved by the
Commission according to the py‘a\fs’ons of theﬂu}es the Regu\latmns and this Trust Deed as the new
trustee. (&5

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 Trﬂstee
who shall have the right to defend such notice or action.

charging a remuneration that is not comparable to the market norm and it would be i the . %)
the Participants to appoint another trustee. For this purpose, if the Pension Fund Ma nager“‘based”on a
firm quotation or offer received from an alternate institution (qualified to be appointed as trustee of a
pension fund) determines that the remuneration being paid to the Trustee is not comparable to the
market norm and that for this reason it would be in the interest of the Participants to appoint another
trustee on such favorable terms, it will issue a thirty days’ notice of removal of the Trustee on this
ground; provided that after receiving such notice from the Pension Fund Manager, the Trustee shall
have the option to continue as trustee of the Pension Fund on such favorable terms offered by the
alternate institution or to retire as trustee of the Pension Fund and notify the Pension Fund Manager
accordingly. The change of Trustee shall become effective with the Commission’s approval once the
newly appointed trustee takes charge of all duties and responsibilities.




e ——r——
IRE‘FJF*Et;'.“if_;{;f‘. N

Bate oo 00
Payment Plan to the new trustee and shall qLake payments to'the
outgoing or retiring Trustee. {
I

(T 05507
d&geﬁé/;i%allgsums due from the
Asgie

7.6.6 The new trustee shall exercise all Jphe poWérs and en;o\,r. \ N5t ht:s’;and shgll be subject to all

duties and obligations of the Trustee hereupder as quy as thoug"h sugh’ e\»w.r‘trustmai had originally been

a party hereto as trustee of the Pension Fund. s S

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, SINDH DCPS
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,
SINDH DCPS Rules, 2025 and the terms of this Trust Deed.

7.7.2 Participants Ranking Pari Passu: The Trustee shall hold and stand possessed of the Trust
Property that may from time to time hereafter be vested in the Trustee upon trust for the benefit of
the Participants ranking pari passu inter se, according to the number of Units of Sub-Funds held by each
Participant in the relevant Sub-Funds. Similarly, with respect to any funds held in bank account(s)
pending ultimate disposal, all Participants whose funds are held in such bank account(s) shall rank pari
passu inter se according to their balance.

7.7.3 Trustee’s Reports to Participants: The Trustee shall include in the annual report to the
Participants, or at any frequency prescribed by thef C\ommlssuon, a statement on whether, in its opinion,
the Pension Fund Manager has in all material reSpects managed the Trust Property in accordance with
the provisions of the Rules and this Trust Dﬁed an if in the Trustee’s opinion the Pension Fund
Manager has not done so, the Trustee’s repdri scribe the respects in which the Pension Fund
Manager has not done so and the steps th?TrL,A,s ax\?staken in respect thereof.

7.7.4 Base Currency: The currency ofzfranéactlon of t‘\qeﬁensmn Fund is the Pakistan Rupee and the
Pension Fund Manager, the Trustee 5r 'any D}stnbutor Qr.e ‘not obliged to transact the issuance or
redemption of the Units in any other curfem;' and shajl nat: bé held liable, save as may be specifically
undertaken by the Pension Fund terdue, approuaifmm the Commission or the State Bank
of Pakistan, as the case may be,/ an after fu]ﬁllmg ‘the foralgn exchange regulations for receipt or
payment in any other currency dnﬂ::f any obllgations arising therefi“om

e —

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.

776 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.

277 claims: In the event of any claim being raised against the Pension Fund, such claim’ ﬁ-'fa_v_und 0

be tenable by the Pension Fund Manager or any court or lawful Authority shall be settled out-of such
components of the Trust Property which relate to the Sub-Fund(s) to which such clalm may r ate4

8. DEALING, SUSPENSION, AND DEFERRAL OF DEALING i
81  SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manager may under intimation to the Commission, at any time, subject to the Rules
/ the Regulations and under intimation to the Trustee, suspend acceptan e of of all or any class of
Contributions and suspend the issue of fresh Units in relation to such Cerd BEIJ’[u; TS prowded that any




| Date wo..__
Manager shall immediately notify the Emplcfyer if dealing in Uhits 48
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8.2 REFUSAL TO ACCEPT CONTRIBUTIONS A‘.f_u stant O
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The Pension Fund Manager or the D[strlb.uno_a__Comﬁany may at an' 'tlrﬁe re;use to accept any
Contribution in any of the following cases: eI -

(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 extraardinary 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 Securities invested in by the Pension Fund are listed, closure of
the banking system or strikes or other events that render the Pension Fund Manager or the Distributors
unable to function, the existence of a state of affairs which in the opinion of the Pension Fund Manager
constitutes an emergency as a result of which disposal of any Investment would not be reasonably
practicable or might seriously prejudice the intergstof the Pension Fund or of the Participants, a break
down in the means of communication normaliyz‘{emp oyed in determining the price of any Investment,
remittance of money cannot be carried out n;r azreasonable time or if the Pension Fund Manager is of
the view that it would be detrimental to, /the r a| ing Participants to redeem Units at a price
determined in accordance with the Net Ass’efyalue

‘K
(b) execution of redemption of Un)ts on any Busingss$- D\ay would result in more than ten percent
(10%) of the issued Units of any Sub- F),.fnd bemgﬂredeemé\d pr‘owded that any suspension or deferral of
redemption of Units shall not affect any Approved !ncome\ﬁ’ayrqent Plans.

-’J 'I{: e'l b 7 “, “
8.3.3 Any decision by the Pens’on;Fund Manager for the susp nsion or deferral of redemption of
Units under Clause 8.3.2(a) shall bx‘ézaken to protect the  interest of the Participants.
8.3.4 Subjectto Clause 19, ertHE"EVentnf suspensron-crﬂeferrﬂﬁffedemptlon 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 publlshed &y
by the Pension Fund Manager in at least one daily newspaper circulating in province of Smdh -}

If the Pension Fund Manager suspends or defers the redemption of Un apy Sub-Fund pursuant to

8.4 QUEUE SYSTEM
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as do not exceed 10% of the issued Units of the relevant Sub-Fund i$ flotpractical to determine
the chronological ranking of any initiated redemptions in comparis&n ( her redemptions initiated on
the same Business Day, such initiated re;emptfgp}g.i__spaj}i be progessed on a groportional basis
proportionate to the size of each initiated redemption. Redemptions\§f Units in exdess of 10% of the
issued Units of the relevant Sub-Fund shall be treated as initiated on the’next Business Day; provided
that if the carried over redemptions or the ‘CﬁTTTeﬂ*overwé&emﬁﬁéhs—tegethér with the fresh
redemptions initiated on such next business Day together exceed 10% of the issued Units of the relevant
Sub-Fund, such redemptions shall once again be processed on a first-come-first-served basis and the
process for redeeming Units as described in this Clause 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.

b 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 Trust Deed and the Rules.

11.  TAXATION

\

The Pension Fund shall be subject to taxatiﬁgﬁin accordance with the provisions of the Income Tax

Ordinance, 2001 and any other Applicable L’,éiﬁi:f N
T\

\:’;\
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The Pension Fund Manager shall prepafe the financial accolints and reports required under the Rules,

the Regulations and the Shariah Govérnance Regulations, 2023 for each of the Sub-Funds of the Pension
Fund and such accounts and reports shall be prepared in‘stch, manner as may be prescribed by the

LS
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12. REPORTS AND ACCOUNTS /S

Commission from time to time. /= / N

[ f N

13.  WARNINGS it

o

IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT, YOU SHOULD CONSULT YOUR
LEGAL ADVISER, TAX ADVISER OR OTHER FINANCIAL ADVISER. THE PRICE OF THE UNITS OF THESUB-
FUNDS OF THE AHSIPF MAY DECREASE AS WELL AS INCREASE. AT Gl

14. FINANCING

14.1 FINANCING BY TRUSTEE

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

consent of Trustee:

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

(b) provided further that financing shall not be resorted to except for meeting withdrawal requests
or transfer of funds to other pension fund managers and the maximum financing for the account of the
Pension Fund shall not exceed the limit provided in the Rules and / or the Regulations but if subsequent
to such financing, the Net Assets are reduced as a result of depreciation in the a;knat\\falue of the Trust
Property or redemption of Ug;t{a;' ustee or the Pension Fund Ma eﬁ%l&r@“ _be under any
obligation to reduce such finargk 5 3 \
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14.2  TRUSTEE OR PENSION FUND MA@AGERNOT LIABLE FORITF

Neither the Trustee nor the Pension Fundf_\/\anagéh"shﬁﬂi be'requi
1

Fshall be: rexNjoissue any puarantee or provide
security over their own assets for securing nancing from Islamic banks/ Isiamic window of conventional

banks and Islamic financial institutions for the account of the Pension Fund. Neither the Trustee nor the
Pension Fund Manager shall in any manner be liable in their personal capacities for repayment of such

financing.

14.3  TRUSTEE MAY SECURE TRUST FINANCING

For the purposes of securing any such financing the Trustee may with the approval of the Pension Fund
Manager mortgage, charge, pledge or otherwise encumber in any manner all or any part of the Trust
Property pertaining to the respective Sub-Fund in respect of which such financing is required; provided
that the 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
FINANCING

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

15. TRUST ARRANGEMENTS

s

15.1  PRIMARY FUNCTIONS /= i

15.1.1 Employer - The employer through Accg{@"i: tkneral shall transfer the overall contribution in
the employee’s pension account at the timq"gf' pﬁy é‘rijr:t\of salary to the employee. In case where an
employee’s salary is disbursed by a self-acgdgﬁ;'rhg en 't?{_fj\gned or controlled by the Government, the
Drawing or and Disbursing Officer of such éntity shall tra sfek the overall contribution to the respective
pension account of the employee at tl)i-i_ft‘ime of__:salary\d%_l\fmrsement with the intimation to Sindh
Contribution Pension Unit. IS] A \=
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15.1.2 Fund Management — The Pensug’n Fur\dManageal- has"f{f@}esponsibiﬁty to take all investment
decisions in relation to the Pension/Fund within'the framework chhk Rules, the Investment Policy and
{ = \ \

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

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

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

15.1.6 Participant Services - The Pension Fund Manager has the responsibility to faci-'ii-fg:fté:gftﬁefi
Participants to select the appropriate Allocation Plan and to redeem the balance in"th‘%_‘?‘_?“”i@u%'__?'
Pension Accounts and to make adequate arrangements for receiving and processing pplicaﬁf@ﬁs‘i’ﬁ'_'tiijs‘ ]

regard.

15.2 ADMINISTRATIVE ARRANGEMENTS

The Trustee shall have all thg
/I

a/




that the Trustee shall, in addition to the &

business in the following manner: f
." Assistant Director 1st) :

(a) Attorney(s) and point person(s); Th]ehfl'_‘r'p's;ee_jsh'al‘i;-nund \ .tirhation}to the Commission,

nominate one or more of its officers to act as attorney(s) fbf'ﬁé'”rfbfr'rﬁi_rjf”fﬁé“l*r"ustée’s functions and for

interacting with the Pension Fund Manager. B

(b) Custodian(s): The Trustee shall act as custodian for securities forming part of the Trust Property
for which custody services are available with the Trustee. For other securities forming part of the Trust
Property, the Trustee shall make appropriate custody arrangements with one or more Custodians. The

Trustee shall provide custodial services for Trust Property to the extent other Custodian(s) cannot be
identified for this purpose.

15.3 BANK ACCOUNTS

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 Sindh Islamic Pension Fund” or such other title which is
maore 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 Islamic banks /Islamic window of conventional banks and Islamic financial institutions approved by
the Pension Fund Manager having minimum investment grade entity rating awarded by a credit rating
agency approved by the Commission and at such locations (including outside Pakistan) as determined
by the Pension Fund Manager, subject to compliance with Applicable Laws and after obtaining all
necessary Approvals as may be required from tTFhe to time.

15.3.3 Notwithstanding anything in this T_rtist _Deéq, the beneficial ownership of the balances in the
Bank Accounts opened by the Trustee under _Ciausg‘»,ﬁls.?:.l shall vest at all times in the Participants
collectively. sl X =\

-~ '
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15.4  TRANSACTIONS RELATING TQ THE PENSION FUND

cilitate the provision to the Pension Fund Manager of daily statements
of accounts for all the Bank Accqﬂrifsf’being':qp_e_ratgd',by th\i;‘?fr..t\stee as a nominee of the Pension Fund.

The Trustee shall authorize and facilitate the’
fS/ \ 5 i . \
15.5 TRANSACTIONS wairﬂdmjm_mrﬁéméglmﬁ/ PORTFOLIO MANAGEMENT
/' DIRECTORATE OF HOUSTAIES & CORERCE \
15.5.1 The Pension Fund Manager shall from time to time advise the Trustee of the settlement
instructions relating to any investment / disinvestment transactions entered into by it on behalf of the
Pension Fund. The Pension Fund Manager shall ensure that the settlement instructions are complete
and accurate so as to facilitate timely settlement and the Trustee shall ensure that the settlement is
handled promptly and in accordance with such instructions to the extent that they do not contravene

the requirements of the Rules and this Trust Deed.

15.5.2 The Trustee shall promptly forward to the Pension Fund Ma nager in relation to Trus’t%%éf’géj_’ty' \
any notices, reports or other documents issued by the issuers of securities, recipients of any ofithe-Trust ._
Funds (as deposits, refunds, distribution of dividends, income, profits, repayment of capitalio _fi:i_'lr_ any |
other reason), any depository, an intermediary or agent in any transaction or received from any'¢ W, /
government regulator, stock or other exchange or any other party having any con iof

transaction.

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-Fu
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specified in this Trust Deed as being payainle out of the Contr
|

foregomg Clause 15.5.3, act in a mannerithat |s‘In the best ‘mterf f the Pensjon Fund. Such action

shall include legal action if called for and the Trustee, shall' be . £ntitled"t6 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 to the Pension Fund Manager any such amounts or
warrants that are received on such accounts from time to time.

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

15.6 VOTING RIGHTS ON TRUST PROPERTY

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

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

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 on [y 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 mve}ﬁnent and the right to requisition or join in a
requisition to convene any meeting or to glv,e nor‘c\e \any resolution or to circulate any statement.
",‘;' / & \

15.6.3 The Trustee shall forward to the Eensﬁn Fun Manager within six days of receipt of all notices
of meetings and all reports and circuldrs necewed by\tge Trustee as the registered holder of any
Investment. £ ZA\

15.6.4 All record related to voting’ ngh‘fs state_ i :'a"iuse 6\2 shall be maintained by the Pension
Fund Manager at its registered ofﬁce u‘l such' manne,r as may a,dauded by the Pension Fund Manager
in consultation with the Trustee Or aé be required under the Rmes\ar by the Commission from time to

e ot i e e S e
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16. UNITS
16.1 LEGALSTATUS

16.1.1 All Units, including the Seed Capital Units, and fractions thereof represent an undivided share
in the Sub-Funds to which they belong and rank pari passu as to their rights in the Net Assets and
earnings of such Sub-Fund and shall not be tradable or transferable. Each Participant has a beneficial
interest in the Sub-Fund proportionate to the Units of the Sub-Fund held by such Partlmpant Umts of
each Sub-Fund shall be issued in registered, un-certificated form. -

16.1.2 Seed Capital Units subscribed by the Pension Fund Manager shall be offered and ‘F,}.jed ai”the
par value and shall not be redeemable for a period of three years from the date of lssue as per the
agreement between the Employer and the Pension Fund Manager or as may be by the

Commission.

17. MISCELLANEOUS

17.1  ARBITRATION

In the event of any disputes arising out af{'



parties hereto, as well as those relating to the intefrpretation of the terms a
Deed, the Offering Document and/or the Supplémentary Offering Docu
referred to arbitration by two arbitrators, one to be appointed by the Pens und Manager and the
other to be appointed by the Trustee. In the evenft of-lack of consensus betWeen the twca arbitrators,
the matter shall be referred to an umpire, to be sekcted by the two arbitrators before commencement
of the reference. The unanimous decision of both the arbitrators, or the decision ofthE‘u‘f’npire as the
case may be, shall be final and binding upon both the parties. The arbitrators and the umpire shall be
selected from amaongst, 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 Karachi. The arbitration shall be
conducted in accordance with the Arbitration Act, 1940.

nditions of this Trust
, the same shall be

17.2  DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND MANAGER

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

17.3 CONFIDENTIALITY

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
ohserve 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. _
/N

17.4 GENERAL s \

./ o
17.4.1 Any notice required to be served upcmh P/Nc{pént shall be deemed to have been duly given if
sent by post or courier service to or left at hjé ‘address &fpearmg in the Register. Any notice so served
by post shall be deemed to have been sepved 6n the d fat{ewmg that on which the letter containing
the same is posted, and in proving suoﬁ se‘rwce yt sh l:tg sufficient to prove that such letter was
properly addressed, stamped and posted / NG %\

by
o
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17.4.2 In case a general notice is requfred to be served upon aﬂ the Participants, the Trustee or the
Pension Fund Manager shall adverﬂsefény such- ‘notice” in any :eadmg daily newspapers in Pakistan
having primary circulation in Smdh ‘The. cost. oflssumg.and- mgQ‘general notice shall be charged

to the Trust. /" DIRECTORATE OF JHDUSTRIES & COMIMERCE

e ————————— ————————

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

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

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

18, MODIFICATION OF TRUST DEED




prior notice to the
Participants and approval of the Commissian, if so required; proviged\the tee and the Pension
Fund Manager shall certify in writing that, |in their opinion, such rr
required pursuant to any amendment in the RuleSor to ensure.cor _
requirement or to enable the provisions Pf this Trust Deéd '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.

ation or addition is

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 Sindh and by placing the same on its
website.

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

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

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

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 a_ptdmatically overwritten and amended due to a change
/ amendment in the Rules and / or the lncorq,ég_?éx rdinance, 2001.

}'.--::':: "'\_\

18.6  If at any time, any clause of this Dg"e\ﬁ“ié’a d?,;{}‘qr 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 gfihis Deed ha@p’ﬁ, nor the legality, validity or enforceability of
such clause under the law of any othe; jurisdiction shah\iﬁ;z;w way be affected or impaired thereby.
= S \ =
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19.  DE-AUTHORIZATION, WINPING UP/QF THE PENSIQN.FUND

o A N I e A

VI, LS o = 7 \‘ __.;.'-.
19.1.1 The duration of the Pen'_s_ib’r«{ Fund shall-be perpetual‘and\jt shall not be wound up by way of
liguidation. L ‘
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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 In the event the Pension Fund Manager is of the view that the quantum of redemption requests
that have built up shall result in the Sub-Funds or the Pension Fund being run down to an unmanageable
level or it is of the view that the sell-off of assets is likely to result in a significant loss in value for the
Participants who are not redeeming, it may apply to the Commission to de-authorize the Pg’r_lsion_ Fund
and inform the Employer immediately. In such an event, the queue system, if already-in"\{d'}jé;c_ﬂu._s'hél_l"
cease to apply. | P, ol

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

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

z e '\ransfer to the
fifsubmit its fEhert within one
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| Date e
month from the date of such appointment to the Employer and the Co
Manager and the Trustee. The Trustee with the approval of the Emplo
interim audit and the same shall be chargedé to the, Pension Fund

Commission. District
1 [}Irr_-c[ij: 1

all decide the cost of such

the prior approval of the
s |

19.1.7 Once the Pension Fund has been de-authorized by‘fneLD|:1|11ir>si6§;-l'éhe-Rensic51 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.

mch
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20. DEFINITIONS AND INTERPRETATIONS

20.1 DEFINITIONS

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

20.1.1.  “Act’ means the Companies Act 2017.

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

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

7 .t
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20.1.4. “Account Statement” means statefrent of Yransactions in Units of each Sub-fund in the

Individual Pension Account of tk{@"P rt fgq t, containing such information as may be
prescribed by the Commission frgm time to'time;

\:
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20.1.5. “Allocation Schemes” means/ﬁﬁé.;éllocatipn sc
. . . £ d PP

from time to time in conf{oﬁ__rmlﬁr mf_'lﬁ__}).:,_l_hg?_Pre

Commission /Employer. /< (S RN

L)

&mes offered by the Pension Fund Manager
é@é}qd Allocation scheme agreed with the
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20.1.6. “Annuity” means a ser,i’g;s‘p{F payments of set freql.l\ency\l sold primarily by Life Insurance /
Takaful Companies, wi h o primary-goalto-supplementiretixement savings.

Y RIDCPTANATID © MR TIATAICE & AATANCDT
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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 governmental body, commission, agency, authority, central bank or similar
entity and all corporate, creditors’, shareholders’ and directors’ approvals _o_[_c_:qnsents
required for execution of this Trust Deed and performance of the transactions cqn‘t@anj_p{gted
herein; 5 7

20.1.9. “Approved Annuity Plan” has the meaning ascribed to it by Section 2(3A) of ';h_g Iq;c_-om__efl'gx
Ordinance, 2001; - ! AT /

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

200110




20.1.12.

200013,

20.1.14.

20.1.15.

20.1.16.

20.1.17.

20.1.18.

200119,

20.1.20.

20.1.21.

20.1.22.

20.1.23.

20.1.24.

20.1.25.

20.1.26.

_. registration .Ju/%l?:f ﬁfy/ﬂ%
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“Authority” means any governmerltal or judicial or quasfigevernmental oé judicial authority

empowered to administer, (—*:rn‘cm:e,1 adjudicate or ensure g gippliance with Apphcable Law;
ssistar rect@ (Trust) i
Dhist v Irsanm |
“Authorized Branch” means those branches: oflnvestment i cirlitamr that }mm time to time

have been authorized by the Pens:an.Fund.Manag&nundeunnmatmIoihe Trustee whose

addresses have been given in the Offering Document, or on the website of the Pension Fund
Manager.

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

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

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

“Business Day” means any day of the week but does not include any day which is a Gazetted
Government of Pakistan holiday or on which day State Bank of Pakistan and/or Stock Exchange
is closed for business in Pakistan.

“Business Hours” means such dealing pe’nol{s on each Business Day, as may be determined
by the Pension Fund Manager. i \\

N N
“Charity” means amount paid by the Pe‘nsloh Furnd Manager out of the income of the Pension
Fund to a charitable/welfare orgamzaﬂor\ in cf,a‘gultahon with Shariah Advisor as per the
guidelines issued by the Commlsspn fmm time tg‘tjme representing income which is Haram.

1
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“Commission” means the Securmes and’ Exchémge Qmmissmn of Pakistan established under
the Securities and Exchange Comm:ssm-' af Pékastan )Qct, 1997 (Act No. XLII of 1997);

Jr' :?‘ ,-" : E \‘
“Connected Person” means connected persanas defme‘d in QQBFC Rules or as specified by the
Commission from time to'tim:e._w_“ e \

& COMMERCE  \,

e e

“Constitutive Document” ‘means the pnnupal 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.

i MEeSTR
/ nEk fiHa

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

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

formation management or operation of the Fund.

“Distribution Function” means the functions with regard to:

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

(b) issuing receipts in [
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20.1.28.

20.1.29.

20.1.30.

20131,

20.1.32.

20.1.33.

20.1.34.

20.1.35.

20.1.36.

20.1.37.

20.1.38.

20.1.39!

20.1.40.

1
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(c) interfacing with and providing services to the

!
figrjicipants including receiving
withdrawal / transfer to / from other Pensi‘ggc___!;'y,n_q_M_gnag P

. _ 58l8), applications for redemption,
forwarding transfer applications and applications for changs of défdress orra ny other status,
instructions, in writing, of any kind or a’ﬁ'?:‘é'thje.r informatio 'k:i{h'm.ediatje transmission to
the Pension Fund Manager or the RegTstrar asappropriate; and’ J

e i il

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

“Drawing and Disbursement Officer” means an officer responsible for drawing money from

Government Accounts office and disbursing it on behalf of Government to the claimant under
SINDH DCPS Rules, 2025.

“Employer” means the Government of Sindh;

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

“Haram” means anything prohibited by the Islamic Shariah.

“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;

“Individual Pension Account” means a distinct account being maintained in the na me of each
Participant by the Pension Fund Manager'to record the Participant’s investment in the Pension
Fund and the Units of the Sub-Fundg/ issued there against, including appreciations thereof:

-'l{'::;u ’\ r:\
“Investment” means any Authﬂffagél/{nVRQWnt forming part of the Trust Property of any
Sub-fund; [ 2\

[l’ \\ SN

."), = .‘-’ \ ,‘_‘.':.\_.
“Investment Policy” mea ns/the /investment ‘QE‘ji_‘c.y from time to time determined by the
Commission under the RuIgé-_aﬂd/or,;fhé-Régulahi‘dnﬁsl
o _."; ..-I [ T ".-.‘|.1 \ "-;:,I\\.
“Net Assets” means, in relatfon to;{éjs_yb-_.Eu{itll, the“e\'fiﬁ'g_é:ss of assets over liabilities of the Sub-
Fund, such excess being computed in'the- manner spe{fﬁéd in the Rules or as may be specified
by the Commission from time to-time;

MAIES & COMMERCE
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“Net Asset Value” or “NAV” means, in relation to Units of a Su b-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:;

“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 bythe Eligible
Person to contribute to the Pension Fund; w7 S

“Ordinance” means Companies Ordinance, 1984;

“Participant” means any Eligible Person who opens an Individual Pensi : t\hthe
Pension Fund Manager and who makes one or more Contributions or on whose behatfo
more Contributions are made into the Pension Fund;

“Pension Fund” means a fund made up of sub-funds created from the contributions paid by
the participants and would consist of all the assets for the time being held or deemed to be
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Pension Fund Manager” means AL HLblb Asset Managemént ited or an\!v pension fund

manager, duly authorized by the Commrssmn to efficaciously ™a
by or on behalf of Participants in Pens:on Fupd.and, meet such
prescribed from time to time by the cos mlssmnm L South Kardehi\

Directaorate af lodustrips &

“Prescribed Allocation Policy” means thﬂrromﬁo‘rr“poﬁt:ym’ D’FES'CHUEH ‘bVTﬁe Commission
from time to time under the Rules;

“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;

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

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

“Registrar’ means an organization that the Pension Fund Ma nager appoints for performing

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

Registrar Functions” means the functions with regard to:

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

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

/

(c) issuing statements of account in re,s'i;:uéct\d‘ Individual Pension Account to Participant;

(d)  such other functions as may be pbquﬂeé\un er the Rules with respect to recording; and
f' Gy /

!

(e}  such other functions as are T'eql,nred unde{‘thsg Trust Deed to be carried out by the
Registrar; _ \ C.\

e A - N = §
J.f . ."I I.f-. _."-.‘\-' <) '.. -;’,
“Retirement Age” means age and Jength of semce as tlef“ned in the Offering Document.

/

“Retirement Date” means rﬁe d’éte on wh+ch the retlremant bf a Participant from the Pension
Fund becomes effectlve / [

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

“Regulations” means the Non-Banking Finance Companies and Notified Entities Regu1at|ons
2008 and includes all Guidelines issued, directions given, regulations anﬂ mterpretatu)ns
made and conditions imposed (either specifically in relation to the Pensmrg Fundy org neraﬂy)
by the Commission thereunder from time to time; - !

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

Shariah” means divine guidance as given by the Holy Qur'an and the Sunnah of Holy Prophet
Muhammad & and embodies all aspects of the Islamic faith, including beliefs, practices, rules
and principles as per the interpretation of the Shariah Advisor of the fund.
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20.2

INTERPRETATION R

FDate o .. w_.-..F[,Y
“Sindh Contribution Pension Unit” means a unit establishe e
under the SINDH DCPS Rules, 2025. | :

Assistant Directof W I
“Sindh DCPS Rules, 2025” means the!Sinq;Q@g”ﬁp'ed Contributigh Pension cheme Rules, 2025.
L-”- nr-:-,-"‘“__‘ Bl ..:..;..!I nMmaree
“Stock Exchange” means Pakistan Stock Exchange or any o‘fﬁ‘é‘r‘stcrck‘“ext'hange registered
under the Securities and Exchange Ordinance, 1969.

“Sub-Fund” means a collective investment sub-scheme of a specified investment class and /
or investment policy set up under and as part of the Pension Fund in accordance with Clause
1.4 and shall include the four initial Sub-Funds named in Clause 1.4.1 and any new Sub-Fund

launched pursuant to Clause 1.4.2. Trust Property shall be accounted for and segregated with
respect to each Sub-Fund:

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

“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. Sugh Supplementary Trust Deed shall be binding on
each Participant, as if he is party to it and‘_-éo :c'o_ be bound by its provisions;

/ \

“Tax” means all forms of taxation and s}ét—_ij’;o\ry,/:gpvemmental, state, federal, provincial, local,
government or municipal charges, duties, impasts, contributions, levies, withholdings or
liabilities wherever chargeable and/whéther "]g,ak‘istan or any other jurisdiction and any
penalty, fine, surcharge, profit, cnaigfé;s’or costs r‘gfé,-‘g_iqg thereto;

e 4 f

L
“Tax Year” shall have the same-‘fﬂiééningi’alg?ééﬁribe&gﬂﬁ‘der the Income Tax Ordinance, 2001
Yo 4 {45 wie Y £y =N

(Ordinance No. XLIX of 2001); /= /

deed; & ac L\
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“Trust Deed” means this Trust Deed as a\mend‘ed from time tb,\ume by any supplemental trust
S =3

“Trust Property” means the aggregate proceeds credited in the Pension Fund including the
Contributions received and seed capital received from Pension Fund Manager of each Sub-
Fund after deducting therefrom or providing there out any applicable Fee and any other
expenses chargeable to the Pension Fund including each Sub-Fund; and includes the
Investments and all income, profit and other benefits arising therefrom and all cash, bank
balances and other assets, movable or immovable, and property of every description for the
time being held or deemed to be held upon trust by the Trustee for the benefit of the
Participants pursuant to this Trust Deed;

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

“AL Habib Sindh Islamic Pension Fund”, “Pension Fund”, “AHSIPF”” or “Trust” means the
shariah complaint pension fund constituted under this Trust Deed and made up of the Sub-
Funds;

“Unit” means one undivided share in the Sub-Fund to which the share p‘_e_r-tai'n_s,__g;_r'fg'_.:w.here

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

{

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

In this Trust Deed, unless the context shall otherwise require:
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(b) the singular includes the plural & vice versa; !
(c) a reference to an individual or personii , trust,’Autho lty or government
and vice versa; ! e FI

i ek J
(d) a reference to any gender includes all genders; i
(e) a reference to a Recital, Clause or Annexure is to a Recital, Clause or Annexure of or to this Trust
Deed;
(f) a Recital or Annexure forms part of this Trust Deed;
() 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 grynmatu:al form or variation of that expression has
a corresponding meaning; fe X

x =3 '\
i) a reference to any “Account” or ”ae’couﬁt"; 'rncludes any renewal, redenomination, re-
designation or sub-account thereof; > ./ \ L

(k) “include”, “includes” and “mcludng /shaI] be\rgspettwely construed as “include without
limitation”, “includes without limitation”/ ?/"lncluﬁ‘n,g w"sﬁﬂut limitation”, and all derivative terms
shall be construed accordingly; and /

! 1) \I

(1) words “written” or “in wntmg/ nclud
visible reproduction. S

20.3 HEADINGS =

In this Trust Deed, headings are for convenience of reference only and do not affect interpretation.
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{Pate cacteur e
IN WITNESS WHEREOF THIS TRUST DE has been exec

The Common Seal of AL Habib Asset M nagement lelted hereunto afﬁxiad in the presence of:

?
=

Kashif Rafi
Chief Executive Officer
CNIC # 42101-1944404-7

Zahid Hussain Vasnani
Chief Operating Officer
CNIC # 42301-0749435-7

Witnesses (1)

b

hY

Name: Abbas Qur'ban
CNIC: 42301-7509411-1

é—\?ﬂmmadmnaid
-

G2\42101-1942754-9

/ 4 J’l
3, 'ﬂ, IREC
Atiqur Rehman
Head of Trustee & Custodial Services
CNIC #42501-9253203-1
Witnesses (1) Witnesses (2)
Name: Danish Javed Name: Muh ad Ismail Ibrahim
CNIC: 42201-6448126-9 CNIC: 42101-0234909-5

"DVDCATE NOTARY PUBL
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Annexure (A)

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Licence No. SECP/LRD/LD/2/AMC/AHAML/2022/ Islamabad, April 23, 2026
RENEWAL OF LICENSE TO
M/S. AL HABIB ASSET MANAGEMENT LIMITED
TO CARRY OUT ASSE{:\MANAGEMENT SERVICES

AS NON-BANKING F}NANCE COMPANY
i T\
having considered its application for the renewal/of lic "_‘é\to carry out Asset Management Services, under
sub-rule (9) of rule 5 of the Non-Banking Flriafhcé Comp cffé“(Establishment and Regulation) Rules, 2003 (the
“Rules™), and being satisfied that it woulgf.b%f{n the public Fnterest so to do, subject to the conditions stated
i sk

herein below or as may be prescribed or imposed hereafter: =\
p .I - f Ay ‘- .'vl“. Il.' -

i. Al Habib Asset Management 'i;i";ﬂited shall comply itl Part-VIII A of the Companies Ordinance,
1984, the Companies Act 20}%; the Rules (including all'\conditions under Rule 5(6) of the Rules), the
Non-Banking Finance Companies and Notified Entities Régulations, 2008 and any directives, circulars,
codes, notifications and g\}!‘de*hﬁ{éﬂssuedbf the Commission; \\

ii. Al Habib Asset Management Limited shall submit annual, half yearly, quarterly or such other reports
as specified in the applicable laws; and

This license is valid for a period of three yearé w.e.f. April 20, 2026 and shall be renewable every three years
as specified in the Rules.

SN Yy (Licensing and Regi on Division)
‘\\\_' = N T




Annexure (B)

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

e e T e

e T

Registration No. l;l’!/SEC/PRDDNPS/ALHAM L/ 2e2.2 Islamabad, the May,‘62022

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 beihg satisfied that Al Habib Asset Management
Limited is eligible for registration, in exei'clseni powers conferred by sub-rule (2) of rule 5 of
Voluntary Pension System Rules, 2005 &I,'( “YPS Rules”), hereby grants registration to Al
Hahib Asset Management Limited as, Pen.sflo ua\(’i Manager subject to the conditions stated
herein below or as may be prescrlbe.dﬂr/lmpose F[é’(gafter

o _.r
Fa o - _“\ >
J o f )

Al Habib Asset Management lelteU-.-Sh Netri tly comply with part VIII-A of the

e,

Companies Ordinance, 1984 the Companll_e‘sA ’20‘17 the VPS Rules, the Non-Banking
Finance Companies and th[fled Entmes Regulatic nsk 2008, guidelines and directives
issued from time to time underdthe“\?PS Byiesahd any other law applicable in this

regard; and f< " % (IDUSTRIES & CONMEREE N

____,___.——

Al Habib Asset Management Limited shall not make any offer to any person/public to
participate in any of its pension fund(s)/scheme(s) unless the Commission has

authorized such fund(s)/scheme(s) under the VPS Rules.

Aamijt Khan)
Commissioner SCD




Annexure (C)

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION

PENSION DEPARTMENT
SECP
No. SECP/SCD/PD/AH-SPF/222/2026/ 55/ July 14, 2026
The 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’, S.M.C.H.S.,
1. 1. Chundrigar Road, Main Shahrah-e-Faisal, Karachi
Karachi.

Subject:

Dear Sir,

Please refer to your email dated July
above; wherein the draft trust deed of the Al Hablb Sindh Is _je\Pensmn Fund (the “Fund™) to be executed
between Al Habib Asset Management anted and Cenpral sository Company of Pakistan Limited (the
“Trustee”) has been submitted for no objection R \ \‘ :\

S :
2 In this regard, I am directed to mf‘orm you that this ofﬁ ha‘s\no objection on the contents of the
draft trust deed of the proposed fund submltted v:de aforemenhong:l e:{mﬂ for onward registration under

the Sindh Trusts Act, 2020. S S e s
/_~ DIRECTORATE OF IUDUSTRIES & CORNVERCE

3, This no objection is, howevar. without pre_ludlce to the cc condmons and requirements stipulated in
the Certificate of Registration issued in favor of M/s. Al Habib Asset Management Limited and the
requirements stipulated in the Voluntary Pension System Rules, 2005 and the Non-Banking Finance
Companies and Notified Entities Regulations, 2008.

4, Yon are advised to submit copy of the duly registered trust deed to the Commission.

Yours truly,

.

e

Fizza Zainab Jatoi
Management Excentive

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

NIC Building, finnah Avenue, Blue Area, Islamabad.
Ph: 492[51] 9195713 UAN:+92[51] 111 117 327 (Ext:5713]
45|Page



Annexure (D)
“Trustee tariff of Charges”

The trustee remuneration shall consist of actual custodial expenses / charges plus tariff as disclosed in
the Offering Document.

46|Page



“ST07TLT0
Zipntspjo-aieq
T18bvacIoTLY
} waAuast
ATunsyEls W
m._.___...w..___._o..u .,_.#v:uu

EOT'ZT10".
Hpadxg jo Fyed

L oserTrsn) - csortrs
1 ~Andag 8 apeg ey o e

. EBET'TORT ‘_lm EOSYETO-TOIZE

Uingje f1zg Huny A uapy

\ 5=
el S T

g .- TIN S s )

2, * = Sy =

VA8V V>4
Fe iyt

“..\\:m.h._r.n_-...n\n.l.mh..hl\u..ﬂ.-.w.ﬁ-m\ el

OSEROSEROOTTY g Rre TERIL s R b e

S 30 men




e FESETPORERINRET 4TS
w.w_.._L aiy Ul L..,.‘_..r.dmmrbnn_kil»

fio =

Tror 0 b

ot I T e
TR FD g0 0 fr )

- The 0

e s




Skl

oAt Eaniral ol Tabivies iy

i



Schedule-g e

Memorandum of Association MOALunder Rule&{a of t ‘

Name of Trust ... - e -
AL Habib Sindh Islamic Pension Fund

Main office address of the Trust
3rd Floor, MacKinnons Building, 1. I. Chundrigar Road Karachi, Pakistan

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

Objectives of the Trust

The objective of AL Habib Sindh Islamic Pensiorn Fund is to provide employees of Sindh with an
individualized, funded ({based on defined contribution) Shariah compliant 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 g
AMC Name: AL Habib Asset Management ermt d
AMC Address: 3rd Floor, Mackinnon’s Buﬂdmg, 1.I. Cha

'\
ndwgarh Road Karachi, Pakistan

Fi

The details of Trustees and beneficia nes are to’ be prowde‘b:l‘fﬁ‘the Schedule-lV.
For & On Behalf of Author / \" / NS 7, \\\/ \
(AL Hahib Asset Management L|m|ted) o \ ‘\

Name: Kashif Rafi \J
Designation: Chief Exetutive Officer

CNIC: 42101-1944404-7

Name: Zahid Hussain Vasnani
Designation: Chief Operating Officer
CNIC: 42301-0749435-7

Cell No: 0300-8297024 = Cell No: 0302-8276717
Witnesses (1) @_\'\M/ Witnesses (2)
Name: Ag}b(sQurban Name: Muhammad Junaid

CNIC: 42301-75094 01-1942754-9

ADVOCATE NOTARY PUBLI \Q ~
CITY COURTS KARACHI-PAK S TAN





