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| wegistration No# KAR/ST/083/2026 ‘ Date: 18/08/2026

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

I hereby certify that AL HABIB SINDH PENSION FUND (AHSPF)
its trustee Central Depository Company Of Pakistan Limited, situated at CDC House,99-B,
Block B, S.M.C.H.S, Main Shahrah~e-Fai$ﬁL Kardéhi and its company name Al Habib Asset
Management, situated at 037 Floor, Mackinnons Building, LL.Chundrigar Road, Karachi,

has this day been duly registeféd under Section 16 of the Sindh Trust Act,2020.

Given under my hand and seal at, KARACHI, this 18% day of August 2026,

.. (FAREVD/AHMED)
ASSISTANT BDIRECTOR (TRUST)
DIRECTORATE OF INDUSTRIES & COMMERCE
GOVERNMENT.OF SINDH, KARACHI

J‘- CCTORATE OF MIDUSTRIES & COMMERCE
Fee Rs 10,500/

‘
! NOTE: It is informed that in case of any amendment in a Trust by Trustee which shall aiso lﬂ'j
Lr egistered under section 16-A (3) of the Sindh Trust |Amendment)} Act 2021. J
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NBP-0050-2604080017924830  GOS-KHI-996AE73COEAIFF24

Non-judicial Rs 2,000/-
Description : Prornissory Note - 28(a)(ii)

Issuer . Al Habib Asset Management Limited [26483364]
Notes Fayee : Al Habib Asset Management Limited [26483564]
Applicant : Muhammad Mghsin [42000-0533434-7]

Stemp Duty Paid by : Al Habib Asset Management Limited [26483564]

Amount i Vords : "fwo Thousand Rupees Only | Date oo oo o

/ / : f

Issue Dzte . 0B-Apr-2026, 03:04:34PM | ; M ‘Sﬁ ﬁ? % :
Paid Through Chalian © 202625F9824D5DFA Registration No. --./fe- .7-.'-'? : }& i

[Z[eF, /ofé/

PlasseMrite Below Tliis Liné A i

: o F 4 :
I%u can verify your e-Stamp paper by scanning the QR code or gnline at wyw.estan 5. using-thg Verification Through Web' option. ]

‘ . District S ﬁ Karachi Division
T U S i T T Directorate dffindustries & Commerce
Governments of Sindh

i)

‘cd}npany registered Q;\der the
(the “Ordinance”), having its
. 1. Chundrigar Road, Karachi,
r which expression wherethe=x-
g o D S
d assigns) of the on

I. Al Habib Asset Managemen
Companies Ordinance 1984//.
registered office at 3rd Flo
Pakistan, hereinafter called
context so permits shall i
and;

i
S
)

DIRECTORATE OF INDUSTRIES & COIMERCE
AND

L

Il. Central Depository Company of Pakistan Limited, a public limited company,
incorporated under the Companies Ordinance, 1984, having its registered office at CDC
House, 99-B, Block “B”, S.M.C.H.S, main Shahrah-e-Faisal,




WHEREAS: Date ---h_,_‘/..g_v g

(A) The Pension Fund Manager is an Asset Management Colf
under the Non-Banking Finance t.ompaﬁ §|j‘Esﬁéb?v s ‘ér’rjt, ;Ln& Regulation) Rules, 2003
(through license No. SECP/LRD/Lﬁ IZMM&’AHAMM Zida*]ceﬂnA\prt!ez.'i 2026 (appended
hereto as Annexure “A”) and regis ' ' ith 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/222/2026/890 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 Government of Sindh through the ‘Additional Secretary to Government, Finance
Department (hereinafter Referred to, 'gs‘ t&i"Employer") has appointed Pension Fund
Manager, through Pension Fund Marrage Agreement dated April 28, 2026, to manage the
Pension Fund for its contributors (béc%ﬁe% ferred to as "Employees" or “Participant”)

Rules, 2005, NBFC Regulations 2008, the

Rules 2025 (hereinafter referred to as

in accordance with the Voluntaryf‘en on Systen
Sindh Civil Servant (Defined Coryfrib ion Penéq i
Sindh DCPS Rules, 2025). f’ = A

AéR D AND DECLARED AS FOLLOWS:

/\ ‘»,,kf"'\

1. CONSTITUTION OF AL HABIB s;zfm PEl\I\SLONrF,UND \

1.1 PENSION FUND HELD ON}%& = N l
DIRECTORATE OF IHDUSTRIES & COMMERCE

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 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 Trusteezon rust 7%
for the benefit of all of the Participants holding Units of the Sub-Fund according to the number 9«1"
of the Sub-Fund held by such Participants, and such Participants shall rank pari passu inter SE'.:I ‘relath

to such benefit; -

(c) the Employer shall ensure timely transfer of employee’s and employer’s contrlbutlon : .
Fund on behalf of the each Participant) in accordance with the Sindh DCPS Rules, 2025. Balances in- any

Individual Pension Account and Approved Income Payment Plan shall be Irust for the relevant
Participant; -




Registration i\'oz_'
Date cmcmmuwa H.Z
(d) the Employer has established “Sindh Contribution Pensio
Rules, 2025 to perform following functions on beHalf of the Employer,
(i) monitor the Defined Contribution Pensfon Schemestant Diff
(ii) establish and maintain online portal to facilitate'the sitooth

as specified iIP Sindh DCPS

tor (Trust)
litdte the sirdothlopenitié B pension accounts,
(i) acquire and analyze periodic reports fiom 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 Eund and
no further liability shall be imposed on him in respect of the Pension Fund;

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

(g) the Pension Fund Manager shall manage, operate, and administer the Pension Fund (including
Sub-Funds) strictly in accordance with the provisions and conditions contained in this Trust Deed, the
Offering Document, the Rules, 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

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

f‘.

1.1.3 The Pension Fund Manager may from }7@4‘0 ﬁme, with the consent of the Trustee and under

4
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Pension Fund or in respect of any necessary oy incjidéntal matter; provided that such procedures shall

not be inconsistent with the provisions of thi ]:$ t De ég,g.‘upplementary Trust Deed, the Regulations,

the Rules, Sindh DCPS Rules 2025, the Agres rls_.”‘é t enter \ﬁh 0 between the Employer and the Pension

Fund Manager, and SECP directives and Ci g’@ rs. . \“\%\
0. )

intimation to the Commission, frame operationafp océﬁmes for the conduct of the business of the

Ak
ing the,

1

< 3\

—‘E,L}nds, Allocation Schemes, Individual
ny s ﬁc re or plan related to the Pension
s, Sindh DCPS Rules 2025, the
Manager, SECP directives and

1.1.4 The affairs of the Pension F g_ﬁ,_fllnclig

i
Pension Accounts, Approved lncome"&?«‘nent{_ﬁ}a{i@:@r"

Fund, shall be conducted in compliange with\"tb\:e,_ les, Regulati
Agreement entered into betweerﬂ@émployg and the Pension\Fu
Circulars. {2

/ DIRECTORATE OF INOUSTRIES & COLITERCE
/ \

1°2 NAME OF THE PENSION FUND -

The name of the pension fund constituted under this Trust Deed shall be “AL Habib Slﬁd Pé:ﬁs}in
Fund”. ISR

el

13 REGISTERED ADDRESS OF THE PENSION FUND

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

1.4 SUB-FUNDS

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

1.4.2 Each Participant of the Pensj
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v
)
o
v

=

/ ¥4
o/

&




Registration .\'o‘/

proportions determined in accordance with the klﬂjgégtfo-r;géﬁe"n:n- : d by the Partlcipant subject
to the maximum Aggregate Exposure Limits mentioned in the Bk nd Schedule Sindh DCPS
Rules,2025 or, in the absence of selection by the Rarticipant, the Deff i cAllocation)Schente, as specified
in the third schedule of Sindh DCPS Rules, 2025, seleeted-for:th Participant By the Pension Fund
Manager as stated in Clause 6.4.6 or, in certain cond?{?‘_'{ﬁg'ﬁl\r'ﬁgéﬁsd{.'ﬁhdérifgé”ﬁﬂfés, f cash held in
an appropriate Bank Account in the name of the Trustee 6rinvestin 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 governed by the Applicable Laws of Pakistan, including the
Companies Ordinance, the Companies Act, the Regulations, the Voluntary Pension System (VPS) Rules
2005, Sindh DCPS Rules, 2025, , the Income Tax Ordinance, 2001, and shall be deemed for all purposes
whatsoever to incorporate the provisions required to be contained in a trust deed by the Non-Banking
Finance Companies and Notified Entities Rules (the Rules) and the Non-Banking Finance Companies and
Notified Entities Regulations (the Regulations), and in the event of any conflict between this Trust Deed
and the provisions of the Rules, Regulations, Circulars and directives of Commission, the latter shall
supersede and prevail over the provisions contained in this'Trust Deed except where the Commission
allows relaxation under its power given by the Regulation ‘.However, matters related to Investment of
seed capital, retirement age, options available on attainj __;?r,etir' ment age including withdrawal, asset
allocation policy and maximum exposure limits for ﬁi\g\h/f'rkk -sub funds shall always be strictly in
accordance with the Sindh DCPS Rules, 2025, the 9{?3 en tf% ween Employer and Pension Fund
Manager [ & X

=~
~
JD

ol

: \ o3
2.1.1 Subject to the Clause 17.1 hereafter, amq];’r\ ble{b,éﬁw?een :'F{lension Fund Manager and the
Trustee inter se, each party, includir}é:f\ﬂ}é pz;:%cqp\émts{ ir ‘ﬁg‘e\ably submit to the exclusive
jurisdiction of the Courts at Karachi./é?’ / \ 7 J',j“"' \%’;‘ :
/S / S \2\
2.1.2 The terms and conditions of ti}i&;?’lﬁst Deed and any Deed s@pp)gmental thereto shall be
o E—— —— X\

binding upon each participant. / - BIRECTARATE OF 1IDUSTRIES 7

COMMERCE '\

—.

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

3. OPERATORS AND PRINCIPLES
3.1 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 S =
Registered Office:3rd Floor, MacKinnons Building, I. I. Chundrigar Road, Karachi, Pakistan

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

3.1.2 The corporate profile of and up-to-date information regarding the Pension Fund Manager as of




As of the date of this Trust Deed, the Board of Di

Eomprises of the

following:
S.No Name DeSIgNation,, ] sour sl p. oo bt];):rectdrshlp
Mr. Abbas D. Habib | Brectoraty of InduMifs & Commerce |
1 Businessman Chairman/—BankAt+ 2 bib
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
3 | Apartment no. 1204, Block-B, Director Treet Corporation Limited
CreekVistas Apartment, DHA,
Phase 8, Karachi
Ms. Zarine Aziz :
, | Retre rkr e
House No. 210-A, Shah Jamal Director - - i ks
Golony, Lahere ._ erger Paints Pakistan Limited
A.C.T. Industries (Private) Limited.
Allawala Brothers (Private) Limited.
ATCO Healthcare (Private) Limited
ATCO Laboratories Limited
‘cL 5 ATCO Life Sciences (Private) Limited
\[=ATCO Pharma International (Private) Limited.
,Bhand It (Private) Limited
I\gnoor Battery Manufacturers (Private) Ltd.
Xg’: or Chemical Company (Private) Limited
|kor Containers (Private) Limited.
J1Kohinodr Consumer Products (Private)
Limited.
Mr. Saeed Allawala Kohinoor Cosmetics Manufacturers (Private)
- Tibet House, House Bitactor Ltd.
No.167/8, Block7/8, KMCHS, Kohinoor Cosmetics & Toiletories (Private) Ltd.
Karachi Kohinoor Household Products (Private) Ltd.
Kohinoor Multipurpose Industries (Private)
Ltd.
Kohinoor Razor Blade Factory (Private)
Limited.
Kohinoor Soap & Detergents (Private) Limited.
Kohinoor Tobacco Company (Private) Limited.
Kohinoor Worldwide Cosmetics (Private) Ltd.
Mercantile Industries (Private) Limited.
Softronic Systems (Private) Limited.
The Health Foundation
Tibet Agencies (Private) Limited.
Universal Chemical & General Mills (Private)Ltd.
Mr. Kashif Rafi Ditector /
6 | 18Q/1, 10th East Street, CED Nil
Phase 1, DHA, Karachi
3.2 TRUSTEE
3.2.1 Subject to Clause 7.6, the Trustee of the Pension Fund shall be:

Central Depository Company of Pak|stan Limited (CDC)

Registered Office:

>
CDC House, 99-B, Block ‘B’, SM' H.S.




D3t cmemmaman %%

Any change in the Registered Office addres§ of the Trustee notified by the Trustee to the
Commission and the Pension Fund Manager,|without need to al amend this trust deed or issue a
supplemental trust deed. Assistant D

District Soutl

l Directorate of Indudtric
]

|

=

tor (Trust)
v Division
Commerce

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 (except the first Auditor whose first term may be shorter than
one year), but no Auditor shall be appointed for such number of consecutive terms as may be decided
by the Commission from time to time.

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

3.4.5 A person who is not qualified to be appointed as auditor under the terms of Sections 247(3)
and 247(5) of the Act shall not be appointed as the Auditor. For the purposes of this Clause 3.4.5,
references to “company” in those Sections shall be construed as references to the Pension Fund
Manager and the Trustee. Section 247(6) of the Acg/\.iw.lll apply to the Auditor mutatis mutandis.
5 \‘
3.4.6 Appointment of a partnership firm as thg':éﬁdito\ shall be deemed to be the appointment of all
persons who are partners in the firm from timg'tb' e
5/ \e\
3.4.7 The Auditor shall have access to the,er:g‘_cglfds, boé&g’fﬁgpers, accounts and vouchers of the Trust,
whether kept at the office of the Pensioryﬁf Mapager)\'@ts;tee, Custodian, Registrar or elsewhere,
and shall be entitled to require from the P’g\ﬁ"on Ey‘fid’M_anégg’gfghe Trustee and their directors, officers
and agents such information and expla,r‘\;gfﬂdns g_éif@ﬁﬁ&gkred'\pqﬁé‘ssary for the performance of audit.
3.4.8 The Auditor shall prepare an';udltor’s ré.\‘qfi;i-’n;a’c’corda ce-with the requirements of the Rules,
the Regulations and other Applic}a@\te_,"l’.aws for transmission to the Gommission, the Trustee and the
J o

Fa P / __ DIRECTORATE OF IDUSTRIES & COMNERCE '\

3.4.9 Incase 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 audito.!;gf:_fg,hg
Pension Fund, to carry out detailed scrutiny of the affairs of the Pension Fund, provide,_@:;\jtﬁ%{l_ﬂtﬁgé-ﬁ__
Commission may, during the course of the scrutiny, pass such interim orders and give dweci;@wésgh\
may deem appropriate. On receipt of the special audit report, the Commission may direc‘\cjﬂ:lije ggr}sfg !
Fund Manager to do or to abstain from doing certain acts and issue directives for immediate cgmpliance;

ot

e

3.5 LEGAL ADVISER

3.5.1 The first legal adviser of the
Advocates, Corporate Legal Cons
Karachi, Pakistan



’-Reglstranon No. (:g ‘ ﬁ.ﬁ %
/ .ﬂszfézz-é

3.5.2  The Pension Fund Manager may, repla Q%ﬁee?éga’ra"cﬁffse_ oint a new ldgal adviser to a
vacancy created by the resignation or removal of the legal advisej e particulars of the new legal

adviser shall be deemed to become part of this rust Dg%g“\gﬂitjloqt_, ‘need to-executela supplemental
trust deed. et St Al chi Division

& Commerce

District South K

Dircctorate of Indusiyle

4. CHARACTERISTICSOF THEFUND | S =

4.1 ELIGIBLE PERSONS

Subject to the Sindh DCPS Rules 2025, Eligible Person (herein refer as Participant) means such person
as defined in the Offering Document.

4.2 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUNTS

4.2.1 The 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 form from the Pension Fund Manager, the Authorized
Branches of Pension Fund Manager and Investment Facilitators and/or downloaded from the Pension
Fund Manager’s website.

4.2.5 Each applicant, in case of account opening through Physical Forms, shall obtain a receipt signed
and stamped by an authorized officer of the Pension Fund Manager acknowledging the receipt of the
application and copies of other documents prescri,la/gd tl\irein.

~ \

=

4.2.6 If an application received pursuant to égg e QJ found by the Pension Fund Manager or
Registrar to be complete and correct in all m ti\?r' | respeets, the Pension Fund Manager or Registrar
shall advise the applicant in writing of the 9p§ﬁ g of the a%::)ﬁcant’s Individual Pension Account with
the Pension Fund Manager and shall a!so/(\:\" irm the All c"aﬁqn Plan opted by the Participant with
detail of Sub-Funds. / \‘/ BN Z\

f

~

LR

oy f Al £ ) i .
4.2.7 The Pension Fund Manager mg{;rg cide &};ﬁa@;cgpﬂépp[i“&aﬁgﬁs for opening Individual Pension
account through electronic means s}i@" t to the\\c@“_n_'d_fﬁdns of (}Mﬁio@er Due Diligence (CDD) / Know
Your Customer Policy (KYC), specifi}éiﬂ _the Commission_through natifications / circulars / Rules /
Regulations, etc. ™ DIRECTORATE OF NIDUSTRIES & COMMERCE  \

4.2.8 The application procedure described in Clauses 3.2.1 to 3.2.7 may be altered by the Pension
Fund Manager from time to time in consultation with Sindh Contribution Pension Unit on behalf of
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 3.2.1 to 3.2.7 without the need to execute a
supplemental trust deed.

4.3 CONTRIBUTION PROCEDURES

employee’s salary is disbursed by a self-accounting entity owned or controlled by the Govern
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 Registrar send an acknowledgement of

time.




Registration N o/'
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4.3.3 The Pension Fund shall offer Insuranc Policy to each P

subject to the conditions agreed with the Employer as disclosed
premium/ contribution/ charges paid to the Inerance Lompaniess
charge to the Pension Fund. PislictSatih

cipant (after IaunLh of the Fund)
website/ Offering Document. The
: 'Qver'theglrgsuranT Policy may be
drachi Division

ries & Commerce
| Governments of Sindb
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4.3.4  The Pension Fund Manager may decide o 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 to 4.3.4
without need for executing a supplemental trust deed.

4.4 INDIVIDUAL PENSION ACCOUNTS

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

4.4.2  Contributions received from Employer on behalf of any Participant by Trustee in cleared funds
on any Business Day shall be credited to the Sub-fund(s) in accordance with Allocation Policy as per the
Sindh DCPS Rules 2025, and the Pension Eund 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,fec‘ﬁ\%d.

‘/" -,
4.4.4 If any Contribution is received from Erp/g{by?r OR behalf of any Participant by in cleared funds
on a day which is not a Business Day;, it will b’g_‘tl')éat‘e\d?jafs\_having been received on the first following

Business Day. s, N\
&/ L NE\
45  CHANGE OF PENSION FUND OR PENSION FUND MANAGER BY PARTICIPANTS
= /f R G AN
/S N =N

45.1 Participants shall be entitled_/Eg: ansfer hi p.e.'ri;Sion\‘{E;‘_;_bynt in accordance with the terms of
this Trust Deed the whole of their IndiVidual Pé\qg‘@)ﬁﬁcﬁﬁﬁunt w\'kﬁl‘the AL Habib Sindh Pension Fund to
a pension fund managed by anotr)zg:ﬁ,énsion fuﬁﬂltria’flé/ger with‘@hbm the Employer has made similar
arrangements. : & - ; .\
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4.5.2 Upon leaving the service before attaining the retirement age, the Participants may, by
informing the Sindh Contribution Pension Unit in writing, opt to no longer be subject to rules and
transfer his pension account from the employer pension fund to another employer pension 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 accogntf’@ff‘é” <

Participant’s Individual Pension Account from a pension fund managed by another pensi ’;fyﬁQ“\
manager to purchase such number of Units of the relevant Sub-Funds as is determined in accordances

- s Y A
with this Trust Deed and the Units shall be purchased at Net Asset Value notified at the (:Igse offh.\e.c
Business Day on which such cleared funds are received by the Trustee. X Yary |

4.5.5 |If a Participant desires to transfer his Individual Pension Account, the Participant shall spe¢ify”

in an application given to the Pension Fund Manager and copy to the Employer, the name of the new
pension fund manager, the name of the new pension fund, the individual pension account number with
the new pension fund manager and the Units or Amount held in the Participant’s Individual Pension
Account to be transferred. The application shall be given in a form prescribed by the Pension Fund
Manager through the Offering Document.
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4.5.6  The transfer of individual Pension accaunt from one Pensiof J
Fund Manager or from one Pension fund to an&)ther Pension fund h
of the participant and the notice for the change; of the“P‘@h%idﬁ Fun

sent by the participant at least seven worklngldayﬁ before the eff Ve o‘a‘cé1 S8f'the pl proposed change
and the Pension Fund Managers shall record sq@_{ggs_g_ctlons_as-#aﬂﬁemrrth“é‘s atement of account

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

nd Manager tolanother Pension
:;:-‘ onJy t@g.e place*ps per discretion
! Janager.or Pens:bn fund, shall be

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

4.5.8 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 apq the Rules.

/ \
4.6.2 The Pension Fund Manager or, as the case ma)i;be, t\ﬁ Registrar shall maintain the Register at

f =

their respective registered office. / s Y
/ = d
4.6.3 The Pension Fund Manager shall mamtaw‘i a @I&Cﬂ” articipants of the pension fund and

inform the Commission of the address where the’ Fﬁgﬁter is ke‘bt’r\
/ﬁ\ / A //t

4.6.4 The Pension Fund Manager shall ensu’re-’g,hat the/Reg‘.stra"r §hal| at all reasonable times during
Business Hours give the Trustee and its rep{Eeséntatrv@s cess toxfhe‘ Reg|ster and to all subsidiary
documents and records or certified coples;thfepeof a CLfo 1nspect the\ sa}n@ with or without notice and
without any charge. The Commission may ever at amﬁlme mspngi remove or take possession of
the register without any prior notice. / G L — o \

DIRECTORATE OF HDUSTRIES \
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.

4.6.6 The Register shall, in respect of each Participant, shall contain the information required by or
under the Rules, the Guidelines and such other information as may be specified by the Commission
from time to time or required by the Pension Fund Manager and at the minimum, mav Qontam‘ﬂ_ae;.._
following information: 2]

a) Registration Number;

b) Individual Pension Account Number;

c) Full names, father’s name, residency status, CNIC number (in respect of PakistamNatm :
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 the name-of the participant in the




Units standing in his/ her name;
i) Tax/ Zakat status of the participant;
j)  Next of Kin; Assistant Dili
k) Record of Specimen signatures of the Rarticipant;c: South M. 1S1on
l) Information on retirement of the participant and.the payiients made 6F s be|made;
m) Information on death and transfer of account to heirs; and e :

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

>Etor (Trust)
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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 person 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 Er"eé\cribed by the Commission/ Employer from time
to time. L\

1=
4.6.11 While making payment of the benefits fron nsion Fund to any Participant, the Pension
Fund Manager shall ensure that adequate de{q%i ion ?,‘;I e reasons for the payment (for example,

retirement, disability, death benefit) is mentj

S/

4.6.12 The Pension Fund Manager shalf €n N

\ o\
‘énsure that the \infoxmation on the Register shall remain
accessible for five years after the last amount/in relati

Gnto tha 'F%?mgion Fund payable to the Participant,
to any other pension fund manager,ﬁ%’? nated:by. "Qlﬁ?artikiifaﬁt to which the Individual Pension
Account has been transferred or to any.

h irs or hominated survﬁg;élgs!‘vgef the Participant, has been paid.

1= N\

4.7  DATE OF RETIREMENT /13"”,'::{,“,;__“
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471 The Retirement Date of each Participant shall be as disclosed in the Offering Document.

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

(a) loss of two or mare 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;

(f) paraplegia or hemiplegia;

(8) 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 dis?p sement.to such Participant.
A doctor’s assessment certificate confirming-the said disability shall bey ‘
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4.8 BENEFITS ON RETIREMENT Date wwwwon _E_“

I

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

On the date of retirement of a Participant pr, if such date is n Business Day, cin the first Business
Day following the date of retirement all of the Umt%“?feﬁj b"v/}ﬁ‘ inthis([dividual Pension Account shall
be redeemed at Net Asset Value of each Uhit ﬁgnﬁed,lamose (o} ,fhat dayn and t:L proceeds realized
thereby shall be credited to his Individual Pension AcEount in‘thelowet volatility écheme, which shall
earn the rate of profit paid to depositors for deposits of a similar maturity by a bank selected by the
Pension Fund Manager in its discretion. The Participant shall then have the following options, namely:

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

(b) to use the remaining amount to purchase an annuity from an Insurance / Company of his choice;
or
(c) to enter 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 Insgrance Company, of his/her choice and/or buy an
Approved income payment plan for another term,a for to withdraw the amount from his/her account
subject to the conditions laid down in the Incgnre Tax Ordinance, 2001. According to the rules, the
annuity purchased may be single life, joint or sﬁ ivon life, level (with or without guarantee period),
increasing, investment -linked and retail pr[cé m/e?( '}Qd or with any additional features as may be
offered by the Insurance Companies.”

N\
49  WITHDRAWAL OF FUNDS BEFOR&RE‘HREMENT\_L%‘.,
Sy ~ \ 2N
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4.9.1 Withdrawal of Pension Fund befo!:e etlrement shaII bel/rxfaccordance with the Sindh DCPS Rules
2025, and Income Tax Ordinance, 200? ds al{be dlsdosed mihe Offering Document.
f \. o // \

4,10 BENEFITS ON DEATH BEFpRE[REILBEMENI._.._._—-——HP A
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4.10.1 In case of death ofa Partlmpant before the date of retirement, all the Units of the Sub-Funds to
his credit shall be redeemed at Net Asset Value notified at close of the day on which information of the
Participant’s death is given in writing to the Pension Fund Manager by the Sindh Contribution Pension
Unit or any nominee, executor, administrator or successor of the deceased Participant or, if such day is
not a Business Day, the first Business Day following such day, and the proceeds realized thereby shall
be credited to the Participant’s Individual Pension Account in the lower volatility scheme, which shall
earn the rate of profit paid to depositors for deposits of a similar maturity by a bank selected by the

Pension Fund Manager in its discretion or invest/ transfer in the Money Market sub-fund

4.10.2 The total amount in the Individual Pension Account of the deceased Participant shall be divided
among the nominated survivor(s) according to the succession certificate issued in accordance wuth faw
for the time being in force and each of the nominated survivor shall then have the followrr}ggpnﬂns 20

namely: ‘

(a)
Ordinance, 2001 (XLIX of 2001); or
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(c) if he is aged fifty-five (55) years or mare, use his shar mount to purdrase an Approved
Annuity Plan on his life from an Insurance Company or

Assistant L
(d) if he is aged less than fifty-five (55) y L5 rs,, Use his share. of the adm\guﬁﬁtetpl:‘j:hase a deferred
Approved Annuity Plan on his life from an Insjrance Company, to'commeéfice when hé reaches the age
of fifty-five (55) years or later.

gctor (Trust)

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

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

4.10.4 After a Participant’s death the only persons recognized by the Trustee and the Pension Fund
Manager as having title to the Sub-Fund Units held in the deceased Participant’s Individual Pension
Account shall be the executors, administrators or successors of the deceased Participant.

4.10.5 Any person or persons becoming entitled pursuant to Clause 4.10.4 to any Sub-Fund Units in
consequence 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. /N

/

4,13 FREQUENCY OF VALUATION AND DEALIINLfiﬁ

/F

4.13.1 The valuation of the Sub-Fund Unlts/-'&.'ﬁ] eca

ol

(@\ut on each Business Day.
~

%

/ '\ ‘,‘" 7 *—
4.13.3 Contributions from Employer/cm ehaﬁ’gof, ﬁxﬁICIp‘a{f«S \and requests for withdrawals and
transfer to other pension fund manager”\nfll be! rege&ved,on all I}Q\sj’rfgss days.

f"-\/
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4.14 MODE OF ANNOUNCEMEﬂTKIE.N,EI.ASSEI VALUES—— > \A
/ i CTORATE OF [11DUST TRIES & COMIMERTE

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

4.14.2 Any sum or Unit price computed under this Trust Deed shall be rounded to the ne,arest:ft:{f?
decimal places or as may be amended in the Offering Document. N

7 l""‘lf
4.15 PAYMENT OF PROCEEDS

4.15.1 The amount payable on withdrawal shall be paid to the Participant or, in accordant‘:e’~wfith-"this
Trust Deed, to his, executors, administrators or successors according to the succession certificate by
transfer to their designated banker or Insurance 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 adequ reegids in respect ofthe
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some other mode of payment (other than cash)jDate cccamuma ./.-

r the Participant’s Individual
ton Fund v ‘ger or the Registrar shall inform
the Participant of the discrepancies within one \k/ee_k”of,-fﬁheweceiﬂt» the-requestcThe|payment shall
not be made unless all discrepancies have been femoved, Gov: it of Sindl

4.15.2 In the event that any withdrawal requeést or request to tr

Pension Account is incomplete in any respects, the Pen[s?éﬁilfﬁr?‘félfh

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 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 givr;:r'l"-jn 4.15.1 to 4.15.5 shall be subject to change due
to any changes prescribed by the Commission uﬁ@ef’the Rules and such changes shall be deemed to
become part of this Trust Deed without the need to execute any supplemental trust deed.

/3 /A <\

416 WITHHOLDING TAX /g// \%\
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4.16.1 The Trustee on the advice of the Pension Fund Me'@hﬂer shall withhold any tax or tax penalty
from payments to the Participants oyf;;:'l?n/ accordance i\tﬁ,'\{his Trust Deed, to their executors,
administrators or successors accordglfib/the,\gu‘éees‘sm ce::ﬁﬁ'@\ate, as the case may be, applicable
(A5 R | 4

under the Income Tax Ordinance, 20015 rdina‘ln\t" ;QOX JIX o?‘;’\@_gl{and shall deposit the same in the
; Z\

Government treasury. & S C X
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3. FEESANDCHARGES /= ypeeinmale OF INDUSTRIES & COUMERCE

/

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

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

b Fund

managed by the Pension Fund Manager shall be subject to the maximum limit as specified mAgre.eni nt:
and disclosed in the Offering Document. €

ik PENSION FUND MANAGER — MANAGEMENT FEE

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 maximum limit specified in the
Agreement executed among the Pension Fund Manager and the Employer.

5.1.2 The remuneration shall begin to accrue from the date of payment in full fg{:g!l the Seed Capital
Units subscribed by the Seed Investors in such manner as to achieve compljaz Aithe undertaking

y the Rules (the
ration shall
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be prorated on the basis of the actual numbef of days during such peridd for which chh remuneration
has accrued against the total number of days during such period. ﬁ

Assistant Dir {

5.1.3  The remuneration due to the Pension| Fund Maunnager sha’l”l ' cafgﬁlated andj)ccrued on a daily

Direclorate of S {aT

basis and paid to the Pension Fund Manager monthly imarrears within:d5 days follpwing 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 all accounting and administrative services provided in
accordance with the provisions of this Trust Deed.

5.2 TRUSTEE REMUNERATION

5.2.1 The Trustee shall be entitled to a monthly remuneration out of the Trust Property based on an
annual tariff of charges annexed hereto (Annexure “D”) and approved by the Commission, which shall
be applied to the average daily Net Assets of the Pension, Fund during such calendar month. The
remuneration shall begin to accrue from the date of payngént in full for all Seed Capital units subscribed
by the Seed Investors, including the Pension Fund Manager F r any period, other than a full calendar
month such remuneration shall be prorated on the b |§o thehctual number of days for which such
remuneration has accrued for the total number of da Q\calandar month concerned.

5.2.2 The remuneration due to the Trustee sha p alculate a’rLd accrued on a daily basis and paid
to the Trustee monthly in arrears within 15 days’ following t g,end of each calendar month in
accordance with Clause 5.6. At the end of eachqt\céounmpg\l{mod 9 fetoncmatlon shall be conducted
for any overpayments or underpayments o{re uné\ra n j:aiard on Bg\;able to the Trustee for that
Accounting Period and within 15 days of t e\em’d of thé\Accoyﬂtmg Pt r‘&od any overpaid amount shall
be repaid by the Trustee for the account f\\ﬁe Penswn‘Fund,er any ur?éerpaud amount shall be paid to
the Trustee out of the Trust Property. /“”‘““ ——— 1\

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

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

5.2.5 Any change in the remuneration of the Trustee agreed to by the Pension Fund MHI;}B@EF’SQE!N
require the prior approval of the Commission.

5:3 FORMATION COST
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any form of advertisement cost. Formation Costs, including
the establishment and authorization of the Pension Fund, shall
the Pension Fund Manager and amortized over a period ofifive
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5.4 OTHER EXPENSES 4 Gowver

#ure incurred it connection with
}zfrne by the Pension Fund, paid to

nments af Si

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 feesin relation to the Pension Fund and out of pocket expenses.

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

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

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

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

i) Any other expense as may be allowed by the Commission and/or NBFC Regulations 2008; and

j) custody and Insurance costs relating to the safekeeping of the physical gold in the vault(s) for
Commodity Funds.

5.5 FEES, CHARGES, COSTS, ETC. TO BE CHARGED TO THE SUB-FUNDS

5.5.1 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.

5.5.2 Formation Cost shall be divided equally amof{g a}{l the Sub-Funds.

5.5.3 Brokerage and transaction costs in accord Clause 5.5(a), bank charges and financial
costsin accordance with Clause 5.5(c), chargesi atﬁce ith Clause 5.5(g) and Taxes in accordance
with Clause 5.5(f) shall be charged to the perti en ub-F

5.5.4 Legal costsin accordance with Ciau$é5 S b) audlt fee mhccordance with Clause 5.5(d), annual
fees payable to the Commission in acco:\/ancg‘v\nth‘ 's 'Use 5 5 e,)//gﬁall be charged to the pertinent Sub-
Funds in proportion to their respective elvAésets A
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6. INVESTMENT OF THE TRUST “51 ERTY&RESIR’(CTIONS
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6.1  TRUST PROPERTY . F IHOUSTRIES N

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

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

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

6.1.4 The Trustee shall take the Trust Property into its custody or under its control, either directly or
through a Custodian and hold it in trust for the benefit of the Participants in accordance with the

4N\ registerable
Tntil disposed
}
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of pursuant to the provisions of this Trust Detd. All expenses i
registration shall be payable out of the Trust Property.

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

A

bythe Trdstee in effecting such

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

6.1.7 The Trustee shall have the sole responsibility for the safekeeping of the Trust Property. In the
event of any loss caused through act or omission on the part of the Trustee, the Trustee shall forthwith
replace the lost Investment with similar investment of the same class and issue together with all rights
and privileges appertaining thereto or compensate the Pension Fund to the extent of such loss.

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

6.1.9 Formation Costs, including expenditure incurred in connection with the establishment and
authorization of the Pension Fund, shall be borne by the Pension Fund, paid to the Pension Fund
Manager and amortized over a period of five years.
6.1.10 All the expenses charged to the Fund shall be subject to the maximum limit specified in the
Regulations and the Agreement made between/'_cl;u'e Employer and the Pension Fund Manager.

~" "\ N
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6.2 INVESTMENT POLICY OF THE PENS!,QN%NB\ s \
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6.2.1 The Pension Fund Manager sl;/{!li‘?méke ipvest\&(@j\t of the Pension Fund in a transparent,
efficacious, prudent, sound manner. Ti _@';Bénsi_g,r?};g_gd iltconsist of four Sub-Funds which may be
increased from time to time with the/éﬁyovq,;iﬁ'f @bf'm')t_t_r\,_issib\rv;‘-..
st ()
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62.2  After the Contribution Dagéal) cash shall be
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ihvested B\\ffh*e Trustee strictly in compliance with
e X 2 3 :
the Investment Policy at the dirp‘_{qﬁ’g’n of the Pension Fund Managey, in Authorized Investments or in

J <
cash. /i
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6.2.3 All the investments of the Pension Fund shall be strictly in compliance with the Prescribed
Investment Policy (subject to relaxations if any, granted by the Commission from time to time) and.
Subject to prior approval of the Commission, the Pension Fund may invest in foreign securities issued,
listed or otherwise and traded outside Pakistan on such terms, guidelines and directions as may be
prescribed by the Commission and the State Bank of Pakistan from time to time.

6.3 RESTRICTIONS

The Trust Property shall be subject to such investment restrictions or other prohibitions as arésgro vided -
in the Regulations, Trust Deed, and Offering Document of the Fund, circulars, and directh{j@;}@&@'&hﬁ}i{.f f
also be subject to any investment restrictions that may be specifically given to the Pensi l:‘und:by_SECE
in writing. NS

6.4 ALLOCATION POLICY

6.4.1 A Participant has the option to select any Allocation Scheme, as specified in the Offering
Document, in relation to his/her Contributions and shall make such selection at the date of opening his
Individual Pension Account. A Participant may change any Allocation Scheme selected by him in relation
to his/her Contributions to a different Allocation Scheme selected by him b ing written notice of
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ﬁ% byany Participant

d by the Participant.

6.4.3 The Pension Fund Manager may assdt a Pal‘bf&*ﬁp’am’* - L ecselectiortof a suitable Allocation
Scheme but the final decision and responsubtltﬂy asto, whl,c;h AIIp‘“ ‘;b'hnichemg o chopse shall lie with
the Participant. Goverpments of Sind!
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6.4.2 The number of Units of any Sub-Fund pOethased.out of
shall be determined in accordance with the Allgcation Scheme

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

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

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

6.4.9 Each Participant shall provide an undertaklng that he)(she has no objection to the Investment
Policy and that he/she is fully aware of the risks asso,uatad Wlth the Allocation Scheme selected by him.
/ o / \

f
6.4.10 The criteria of allocations may be subjec;f{o fchanges\and\modlﬁcatlons from time to time in
accordance with the changes in the Investmen{ﬁ icy and the Pd*escrlbad Allocation Policy. All such
changes shall be announced through Supply!’rrtemtal Oﬁarrng Dpcmhents and shall be deemed to

become part of this Trust Deed without the deged/to exacute ,supplémental trust deeds.
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7 STATEMENTS AND DECLARATIO
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7.1 PARTICIPATING PARTIES / UR ”meTr [r |]]|J'J TRIES & COMMERCE

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

7.1.2 The Central Depository Company of Pakistan Limited agrees to act as the Trustagﬂfﬁjé?‘gasj'on
Fund. R e S

7.2 OBLIGATIONS OF THE PENSION FUND MANAGER

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

7.2.2 The Pension Fund Manager shall be responsible for all acts and omissions of all persons or
agents to whom it may delegate the performance of its functions as pension fund manager of the

Pension Fund, howsoever designated, as if they were its own acts or omissions.

7.2. 3 The Pension Fund Manager shall account to the Trustee for any loss in va[ue of the assets of the

pa] office, to

JzoyPaue
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enable a complete and accurate view to be frf#iéd of the -ass tsg
expenditure of each of the Sub-Funds, all transactions for t

Contributions received by the Pension Fund and withdrawals by t articipants including detail of tax
Fhs ein

penalties and withholding tax deducted at source antﬁffnfgr,o?' ¢eipt of balances in the Individual

Pension Accounts of the Participants to or from!other -penfion?fﬂrldﬁ'anégef;;’)”‘-'-'”-1-‘

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 Fund, and the balance sheet and income and expenditure
account shall comply with the requirements of the Regulations; provided that the Pension Fund
Manager may, with the prior approval of the Employer or the Sindh Contribution Pension Unit, post the
said quarterly accounts on its website instead of mailing them to the Participants.

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

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

7.2.9 The Pension Fund Manager shall furnish to the Commission and the 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 Fuqd, (1) total number of Participants, (iii) total value of all
Individual Pension Accounts, (iv) total Contribytions for the previous Accounting Period (if any), and (v)
such other information that may be prescrib/eif?,\h% § ployer and the Commission from time to time.

[ER Y
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7.2.10 The Pension Fund Manager shall ,s_;ej:\-:‘ an ac unt statement as at the 30th June and the 31st

received or withdrawn and tax dedu _g:a/and the nun\b@jof units allocated and held, the current

valuation of the units and such otheri féfrn’f\ati__gfﬁié\}fhgy be specified by the Commission, free of charge.
IC-:’-':“ / 1"\"":‘, _ B2 \ ‘,;_:
s \SsE At 2\ e . ,
7.2.11 May send an account statep{\eht each‘:r{mje"@en‘ ther: I‘_i;é\l’l activity in the participant’s account
i o i - :
within seven working days of ;s@p' activity~and-the participant may be entitled to receive any
information, in respect of his aoég}"ﬁﬁt,—a{aﬂy-t' SO W wplic%\ion either physically or online;
/7 DIRECTORATE OF INDUSTRIES & COMMERCE '\
7.2.12 The Pension Fund Manager shall send any other statement or certificate to the Par’éiszs{ﬂ;t\s\
which may be necessary under the Rules, the Regulations and the Agreement. 2 e

December each year, within thirty da;r{s/rﬁe"reafter to\é’gﬁh Participant, giving detail of the amounts
e

7.2.13 The Pension Fund Manager shall furnish to the Commission and the Sindh Contribu i.b-qiﬁgf‘a‘éi‘é?li_
Unit a copy of its annual report and half yearly report, together with copies of the balance shée\t:,f “ =
and loss account, directors’ report and auditors’ report within one month of its annual general megting
and shall furnish its half yearly report to the Commission within two months of close of its half year;

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

7.2.15 The Pension Fund Manager shall not be under any liability except such liability as may be
expressly assumed by it under the Rules and this Deed nor shall the Pension Et:x_nd Manager (save as

herein otherwise provided) be liable for any act or omission of the Trus o T ything except its
s impossible or




under any liability therefor or thereby and it sh a[?[anot'iﬁi’:ﬁr"é'ﬁ\f{'g
any matter or thing done or suffered or omittdd to be done in go

7.2.16 The Pension Fund Manager shall prov%de andreplicate all
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ea’Zo?o’f any error of law or
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Assistant Dj
.prded quormatmn to the trustee

and shall arrange the reconciliation of these ecoi’dsfwflth fhe”'Fru tee: onfa'perrodlclbaﬂs as may be
mutually agreed between the two parties or as speﬁﬁed—bﬁh@eﬁmmﬁﬁeﬂ-— —

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

7.3

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 or annuities

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

RESTRICTIONS FOR PENSION FUND MANAGER

The Pension Fund Manager shall not:

a)

b)

c)

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;

7
pledge any of the securities held or beneficially dw\d by the Pension Fund except for the
benefit of the Pension Fund; A

Purchase from or sell any security to any conneéed'px son or employee except with the
approval of its Board of Directors in writing anﬂﬁmsen of the Trustee

’\
'J‘

participate in a joint account with otherzsf m},sény t:;ansactron’ ‘except for placement of orders
under a single Universal !dentlﬂcatlon umberd-UMsubjetrtq mechanism approved by the
commission d </

~ | e e
r@ e of ha¥mg_the’ effect oY\vestlng the management or

make any investment with the p
control in the Pension Fund; or e
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employ as a broker, directly or indirectly, any of its d1rectors officers or employees ora member
of a family of such person which shall include spouse, parents, children, brothers and sisters
and enter into transactions with any broker who is a Connected Person where such transactions
shall equal or exceed twenty-five per cent or more of the brokerage or commission paid by the
Pension Fund in any one Accounting Period;

Enter into a short sale transaction in any security.

Accept deposit from another Pension Fund;

the Pension Fund;

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.

22|Page
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7.4 RETIREMENT OR REMOVAL OF PENSI(LN FUND MANAG
t
|

7.4.1  The Pension Fund Manager may, by giving at?esa%‘f".’r“n*foﬁ rior’ Wﬁt‘ten nollce in writing to

trict South K Aath

the Participants with the prior written approval of. the Eo.mrr«mssu n andr thewﬁmp!ober retire from
management of the Pension Fund. s el

=

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

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

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

admission of contravention on part of the Pension Fund Manager who shall have the right to defend
such action;

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

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

7.4.5 The removal of the Pension Fund Manager from\management of the Pension Fund by the
Trustee under Clause 7.4.3 shall be effective on the date on'which, with the approval in writing of the
Commission and the Employer, the Employer shall appbmt a niw pension fund manager to manage the
Pension Fund / \ < \
/ = \ ,..\

7.4.6 The Commission may, in exercise of its po/werSrunder &’Rules and/or the Regulations, remove
the Pension Fund Manager from management’qf‘phe PenSIOn\FJghd and appoint in its place a new
pension fund manager to manage the Pension J-Ztmd in acconancE wrch this Trust Deed and the Rules.

7.4.7 The Commission may, in exercise q,f'ﬁs owers‘under t’he Rut/s,‘cance! the registration of the
Pension Fund Manager as a pension fund’::n ager, ‘[ﬂ wh:ich x:ase the/Pé\nsmn Fund Manager, if not
already removed from the managen}eq«,of the Pension ‘Fund, shall stand removed from such

management upon such cancellation. /< ‘ IRATE OF IIDUSTRIES & COMMERLE
:r* tATE OF NDUSTRIES -h“-.--:

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

7.4.9 Upon a new pension fund manager being appointed, the Pension Fund Manager shall take
immediate steps to deliver all the documents and records pertaining to the Trust to the new pension
fund manager and shall pay all sums due to the Trustee.

7.4.10 Upon its appointment the new pension fund manager shall exercise all the powers aglrife?ii}by
all rights and shall be subject to all duties and obligations of the Pension Fund Manager gere,u,nder as,
fully as though such new pension fund manager had originally been a party hereto. |

7.4.11 If so, directed by the Commission, the Pension Fund Manager shall RC
Contributions from any of the Participants or make any other transaction on account ofﬁheﬂeﬂsmn
Fund as from the date of issue of the notice as referred to in Clause 7.4.3 or 7.4.5 or as from the date
of issue of the Commission’s order in writing under Rule 6 of the Rules.

7.4.12 The Trustee shall ensure that accounts of the Pension Fund till the day of the appointment of
the new Pension Fund Manager are audited by the Auditors of the Pension Fund.and the audit report
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7.4.13 In case the Pension Fund Manager is|found guilty and the Commissien decides it to be managed
by another Pension Fund Manager, its cos\ of audit: should “bome by the existing Pension Fund

the Commission.

Manager rather than the participants Directorate of Industris

Covernments of Sindb
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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 it in the performance
of its duties and such acts or matters may also be performed on behalf of the Trustee by any officer or
responsible official of the Trustee or by any nominee or agent appointed by the Trustee in consultation
with the Pension Fund Manager; provided that the Trustee shall be responsible for the acts and
omissions of all persons to whom it may delegate any of its duties, as if these were its own acts and
omissions and shall account to the Pension Fund for any loss in value of the Trust Property where such
loss has been caused by negligence or any reckless or willful act and / or omission of the Trustee or of
any of its directors, officers, nominees or agents.

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

7.5.3 The Trustee shall take into its custody or uhder its control all the Trust Property, including
properties of the Sub-Funds and hold the sam’gﬁin trust for the Participants in accordance with the
Applicable Law, the Rules, the Regulations and the provisions of this Trust Deed and registerable shall
be registered in the name of, or to the orde;/gﬁﬁﬂe tr\sféé,

\ =\
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7.5.4 The Trustee shall be liable for an f'%is‘:c or om_issiori-;\d{/ér_!y agent with whom any Investments are
deposited as if they were the acts or onﬂv__s_}j‘lgns of éi,liy,.pomiﬁé_ré\jn relation to any Investment.

/e BNt \ 2N
7.5.5 The Trustee shall be liable fg/r\ { actf."-r;m‘_d “onii;i_sgion qf%he lender and its agent in relation to
assets forming part of the property.sf/he Pe\nﬂmfﬂnd and,"‘\;(fiaé{e financing is undertaken for the
account of the Pension Fund, suc?!gszefcs may be\FE"g‘i"s{ered in the‘lendsr’s name or in that of a nominee
appointed by the lender. )

“ ne MATE M 1) CTOIES & CAMMERPE
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7.5.6 The Trustee shall ensure that the issue, redemption and cancellation of Units are carried out in
accordance with the provisions of this Trust Deed, the Rules and the Regulations.

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

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

by !
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7.5.9 The Trustee shall ensure that the Investment Policy and the financing [ImItatIOH.S___-S:_‘Et{'C-J\UEJ'@t}ﬁ\g_,‘._:
Trust Deed, the Rules, the Regulations and other conditions under which the Pen‘ls.fgqn ﬁ;ng[,’,yvas
authorized are complied with. 5

AN 3.‘_'-5.;\"?@

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 dege so and the steps
which the Trustee has taken in respe¢t thereef. provided that the trustggesire

accounts shall include the trustee’s :

payable to the Commission and|©
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7.5.11 The Trustee shall ensure that Units are not allocated unt|

A‘-.c.m

:ntﬁji)ggijons ha‘/e been received.
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7.5.12 The Trustee shall ensure that the pri mg’ussuance“andwﬁhdra\:valarecarne outin accordance
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with the provisions of the Constitutive Doc nt-s—and—apphe

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.

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

7.5.15 The Trustee shall not invest or withdrawals from Pension Funds for which it acts as trustee in
the cases where there is a likelihood of a change in investment objective of the scheme or there is a

likelihood of change in account policy or a significant change in the valuation of any asset or class of
asset and the same has not been communicated to the investors.

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

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

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

7.5.18 The Trustee shall be entitled to require the Auditors to provide such reports as may be agreed
between the Trustee and the Pension Fund Manager and as may be considered necessary to facilitate
the Trustee in issuing the certification required undey the Ruyles and/or the Regulations. The Trustee

shall endeavor to provide the certification at the earl}éﬁf priie/reasonab[y possible.
/ < X

7.5.19 The Trustee shall promptly provide pr0><|e$/gT pther fcrm\§ of power of attorney to the order of
the Pension Fund Manager with regards to any %Br}g rlghts at’uachmg to any Investments.
7.5.20 The Commission may, if it is satisfied ;that’it is nece53ary ahcr_gxpedlent so to do in the interest
of the Participants, or in the interest of the gpl,tal market and pubﬁg ~by an order in writing, give such
directions to the Trustee which are essenti [To enforce the Rules andﬁr the Regulations including but
not limited to making arrangements foy s; custody\c):fjssets of Pqnsnon Fund, submission of
reports and disclosure of information. // ~’ T *F" \

/ ECTORATE OF INDUSTRIES & COMMERT

¢ Al
a Lyl

7.5.21 The Trustee shall, if requested by Pension Fund Manager and may if it considers necessary for
the protection of Trust Property or safeguarding the interest of Participants, institute or defend any
suit, proceeding, arbitration or inquiry or any corporate or shareholders’ action in respect of the Trust
Property or any part thereof, with full powers to sign, swear, verify and submit pleading and affidavits,
to file documents, to give evidence, to appoint and remove counsel and to do all incidental acts, things
and deeds through the Trustee’s authorized directors and officers. All costs, charges and expenses
(including legal fees) incurred in instituting or defending any such action shall be borne by the Pension
Fund and the Trustee shall be indemnified against all such costs, charges and expenses, provided that
no such indemnity shall be available in respect of any action taken against the Trustee for negligence or
breach of fiduciary duties in connection with its duties as the Trustee under this Trust Deed or the Rules.

7.5.22 The Trustee shall obtain and maintain replication of all the records of the Partiapants

N A

maintained by the Pension Fund Manager or the Registrar, as the case may be, and shatl keep-’the
records updated on fortnightly basis. f

7.6 RETIREMENT OR CHANGE OF TRUSTEE

7.6.1 The Trustee shall not be entitled to retire voluntarily or otherwise except upon the appointmenf
of a new trustee. In the event of the Trustee desiring to retire, the Pension Fund Manager with the prior




F\ gistratien \éo/

and/or the Regulations in place of the retiring TréstEe and-also p &
vesting of all the assets of the Trust in the name of the new trustee)\The
take effect at the same time as the new trustee | appointed and the s g
this appointment is executed. The Trustee shall tnsure'%ﬁaqt acdddﬁ‘t’ D1 tﬁg Pe‘ﬁsion Furid till the day of
the appointment of the new Trustee are audltEd by the AudmonsJ Ang thefaudetvcrep is submitted
within one-month time from the date of such appomtmpnt_m ‘the Commisdion, the n&wly 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.

1
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7.6.2 If the Trustee goes into liquidation (otherwise than for the purpose of amalgamation or
reconstruction on terms previously agreed to with the Pension Fund Manager) or ceases to carry on
business of trusteeship or a receiver of its undertaking is appointed or it becomes ineligible to act as a
trustee of the Pension Fund under the provisions of the Rules and or the Regulations, the Pension Fund
Manager shall forthwith intimate the Commission, and by instrument in writing remove the Trustee
from its appointment under this Trust Deed and shall by the same or some other instrument in writing
simultaneously appoint as trustee some other company or corporation duly approved by the

Commission according to the provisions of the Rules, the Regulations and this Trust Deed as the new
trustee.

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 incom petence in performing its duties or if the Commission
is of the opinion that the Trustee has otherwise neglected or failed to comply with any order or direction
of the Commission and considers that it would be in the interest of the Participants so to do; provided
that such notice shall not per se be regarded as an admission of contravention on part of the Trustee
who shall have the right to defend such notice or action.

7.6.4 The Pension Fund Manager may also remove the Trustee with the prior approval of the
Commission after giving thirty days’ notice if the Pension Fund Manager feels that the Trustee is
charging a remuneration that is not comparable to the market norm and it would be in the interest of
the Participants to appoint another trustee. For this purpose, if the Pension Fund Manager, based on a
firm 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. ‘thirt\?\days notice of removal of the Trustee on this
ground; provided that after receiving such no‘mce f.rom\the Pension Fund Manager, the Trustee shall
have the option to continue as trustee of th)exPanSWQn Fund on such favorable terms offered by the
alternate institution or to retire as trustee g’f~thﬁ PenSwn Fund and notify the Pension Fund Manager
accordingly. The change of Trustee shall becoyne effectwe \I\{Ith the Commission’s approval once the
newly appointed trustee takes charge of a]l dhftlES and respon$1blllt1es
1S/ A% \°

7.6.5 Upon the appointment of a/ new trustee tha Trustee shall immediately deliver all the
documents and records to the new trus}:ee and shall transfer ‘all ,the Trust Property and any amount
deposited in any Individual Pensmyr Acéount heJ@by or for the T?ustee under any Approved Income
Payment Plan to the new trustee;’n&’g_a_l_[_make_.paymnt&t@ the—new trustee of all sums due from the

outgoing or retiring Trustee ~ DIRECTORATE OF INDUSTRIES & COMMERLE

S

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

7.6.7 Notwithstanding the removal or resignation of the Trustee and its subsequent discharge from
its duties under this Trust Deed and the Rules and the Regulations, the Trustee shall remain entitled to
the benefit of the terms of this Trust Deed till the removal or resignation of the Trustee is ef'fectwe“:_'- 7
without prejudice to the Trustee’s responsibility or obligation to liquidate any liability for wmth-%,h\ X
Trustee may have become liable under this Trust Deed and / or the Rules and / or the Regulatl 53 Lo

7.7 FOR THE TRUST
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Sindh DCPS Rules 2025, and the terms of this/Trdt Deed~ =~ - _

7.7.2  Participants Ranking Pari Passu: THe Trustee shall hol nd stand possessed of the Trust
Property that may from time to time hereafter be \egié‘ff: Tﬁ‘f” 'r Istee | poh trusttor the benefit of
the Participants ranking pari passu inter se, ac'cordmg“co th@n'umber ofoimts of Sub-Funds held by each
Participant in the relevant Sub-Funds. Similarly,-with respect 6 any. fii il bank account(s)

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

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

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

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

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

7.7.7  Claims: In the event of any claim being raised against the Pension Fund, such claim if found to
be tenable by the Pension Fund Manager or any court or lawful Authority shall be settled out of such
components of the Trust Property which relate to the Sub-Fund(s) to which such claim may relate.

_.

8. DEALING, SUSPENSION, AND DEFERRAL OF D/EALIJ\IG
/\:’ A .\\
8.1 SUSPENSION OF FRESH ISSUE OF UNITS /= /\
/o~ N\ TmA
\‘3 / \ '{:;"\

The Pension Fund Manager may under lntlmatron t6 the Co\nmmsmn at any time, subject to the Rules
/ the Regulations and under intimation to/fhé ’Frustee suEpeng acceptance of all or any class of
Contributions and suspend the issue of fresh. U;nts |n{e1at4on to such Contributions; provided that any
such suspension shall not affect making of/Gcrytrlbuﬂ b:- ‘the egﬂstmg Participants. The Pension-Fung-.
Manager shall immediately notify the. lf/mpk}:ier if deahng in fwnlts as Speuﬂed herein is suspendeﬁ-' - :
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8.2  REFUSALTO ACCEPT CONTRJéUT'fONS S o ’________
-’f T nIRErTAD TS ) s
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The Pension Fund Manager or the Distribution Company may at anV"‘flme refuse
Contribution in any of the following cases:

(a) in case the Contribution is contrary to the Know-Your-Customer (KYC) rules or policy of the
Pension Fund Manager or any other Applicable Laws relating to money laundering that the Pension
Fund may be subject to or any rules relating to money laundering that the Pension Fund Manager may
frame for self-regulation;

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

8.3 CIRCUMSTANCES OF SUSPENSION OF REDEMPTION

8.3.1




Date ccuno___ [ QK

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

Assistant Biq

a) during extraordinary circumstances, inciu&ingﬂma:n(decla‘Féfé{.;;f_ ‘,“hé_r’r\,"mge}‘,""natur l disasters, a
major breakdown in law and order, breakdown of F"“I‘ca‘ti‘cm'systé“rﬁfgféhsfﬂ'?é oflone or more
Stock Exchanges on which any of the Securities invested in by the Pension Fund are Tisted, closure of
the banking system or strikes or other events that render the Pension Fund Manager or the Distributors
unable to function, the existence of a state of affairs which in the opinion of the Pension Fund Manager
constitutes an emergency as a result of which disposal of any Investment would not be reasonably
practicable or might seriously prejudice the interest of the Pension Fund or of the Participants, a break
down in the means of communication normally employed in determining the price of any Investment,
remittance of money cannot be carried out in a reasonable time or if the Pension Fund Manager is of
the view that it would be detrimental to the remaining Participants to redeem Units at a price
determined in accordance with the Net Asset Value; or

Distrie: s

(b) execution of redemption of Units on any Business Day would result in more than ten percent
(10%) of the issued Units of any Sub-Fund being redeemed; provided that any suspension or deferral of
redemption of Units shall not affect any Approved Income Payment Plans.

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

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

8.3.5 Anysuspension or deferral of redemption of llnits or any processing of Units in accordance with
the queue system described in Clause 8.4 shall‘end ortday on which the conditions giving rise to the
suspension or deferral shall in the opinion of:thé Pension Fund Manager have ceased to exist and no
other condition under which suspension of deferral d‘f‘UnT-ts is authorized under this Trust Deed exists
or, if such day is not a Business Day, on t -ec-?irét Busineés\[j_.ay\after such day.

2 ‘f
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8.3.6  Any suspension or deferral of"(,g?:le’mp_t’it), ~of-Units or processing of Units in accordance with
the queue system described in Clause 8.4/ “any. i rmfnﬁ;io‘p thereof under Clause 8.3.5 shall
immediately be notified by the Pea;{w;oﬁ und Managerto the C‘dﬁ)’jmission, the Employer and published

3 \' o A - =
by the Pension Fund Manager in @ t one dﬁﬂscneﬁfspaper c\t‘)tguié;ing in province of Sindh.
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8.4  QUEUE SYSTEM / DIRECTORATE OF INDUSTRIES & COMMERCE

If the Pension Fund Manager suspends or defers the redemption of Units of any Sub-Fund pursuant to
Clause 8.3.2(b), the Pension Fund Manager shall invoke a queue system whereby redemptions initiated
for the affected Units shall be processed on a first-come-first-served basis for such of the affected Units
as do not exceed 10% of the issued Units of the relevant Sub-Fund. Where it is not practical to determine
the chronological ranking of any initiated redemptions in comparison to other redemptions initiated on
the same Business Day, such initiated redemptions shall be processed on a proportional basis
proportionate to the size of each initiated redemption. Redemptions of Units in excess of 10% of the
issued Units of the relevant Sub-Fund shall be treated as initiated on the next Business Day; provided
that if the carried over redemptions or the carried over redemptions together with the fresh
redemptions initiated on such next business Day together exceed 10% of the issued Units of the refevant
Sub-Fund, such redemptions shall once again be processed on a first-come-first-served bqg.‘ig_grijg‘étj-‘:ig‘}_.:
process for redeeming Units as described in this Clause 8.4 shall be repeated and shall coq@jh@égﬁﬂf_@@ia
time the outstanding initiated redemptions come down to a level below ten percent (10%) ofthethen

issued Units of the relevant Sub-Fund. :

9. 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 electroni means in the designated
ET Mo\

Trustee Bank account. /&5 M,% .
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Provided that the system, used by the A¢ Pant'éﬁf Genera
contributions through direct credit by electfonic means, has
payees’ account cheque shall be issued on the name of Trustee.
Assistant D ;

District South K =hi Dwasion
10. DISTRIBUTION RESTRICTIONS Directorate of Indubies & Commerce !
Governmaents of Sindp J

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.

g/@z@ 28

urpose/of transferring the
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11. TAXATION

The Pension Fund shall be subject to taxation in accordance with the provisions of the Income Tax
Ordinance, 2001 and any other Applicable Law.

12. REPORTS AND ACCOUNTS

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

13. WARNINGS

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

14. BORROWING/FINANCING
14.1 BORROWING/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 Banks or Financial
Institutions for borrowing/ financing for the accﬁunt of the Pension Fund with the consent of Trustee:
/’ S,
(a) provided that the charges, fees or mark p payable to such banks or financial institutions are
not higher than the prevailing market rates’cm e borrowmgs of similar amount and duration; and
/"- < \ L Y

(b) provided further that borrowmg s‘nall not be‘\resorted to except for meeting withdrawal
requests or transfer of funds to othe pe smn fund mar\agers and the maximum borrowing for the
account of the Pension Fund shall ngt~'é>;teed the Ilmut\pro\(rded in the Rules and / or the Regulations
but if subsequent to such borrow;ng/ﬂﬁe N‘Bt Assets ’are ré\cfuced as a result of depreciation in the
market value of the Trust Prope redem |orr0f Unlts th"e’Tﬁustee or the Pension Fund Manager
shall not be under any obllg?ﬂ@n/;;o reduce such borrowuh,g unless otherwise directed by the

Commission. RECTORATE OF INDUSTRIES & COMMERCE \.

14.2 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR TRUST BORROWING/ FINANCING

Neither the Trustee nor the Pension Fund Manager shall be required to issue any guarantee or provide
security over their own assets for securing borrowings/ financing from banks and financial lnstrcut:ons\___
for the account of the Pension Fund. Neither the Trustee nor the Pension Fund Manager shal;l_m_anyt
manner be liable in their personal capacities for repayment of such loans or advances.

14.3 TRUSTEE MAY SECURE TRUST BORROWINGS/ FINANCING
For the purposes of securing any such borrowing/ financing the Trustee may with the approvaf'e‘f‘tﬁe
Pension Fund Manager mortgage, charge, pledge or otherwise encumber in any manner all or any part
of the Trust Property pertaining to the respective Sub-Fund in respect of which such borrowing/
financing is required; provided that the aggregate amount secured by such mortgage, cha rge pledge or
other encumbrance shall not exceed the limit provided under the R ;
Q_-;

;fa
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14.4 TRUSTEE OR PENSION FUND MA ] NUTEIA'BT.E{ cg%c S OF TRUST
BORROWING/ FINANCING l %
Assistant Djjfelctor (Trust) §

Neither the Trustee nor the Pension Fund Managarashallbmcu ny: lrablhtycby reasgon of any loss to the
Pension Fund or any loss that a Participant may suffer,byvreason'oi,any depletlon m"the Net Asset Value
that may result from any borrowing/ financing arrangements made in accordance W|th this Trust Deed.

15. TRUST ARRANGEMENTS

15.1  PRIMARY FUNCTIONS

15.1.1 Employer - 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 or 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.

15.1.2 Fund Management — The Pension Fund Manager has the responsibility to take all investment

decisions in relation to the Pension Fund within the framework of the Rules, the Investment Policy and
this Trust Deed.

15.1.3 Control over Assets - The Trustee has the responsibility for being the nominal owner for the

safe custody of the assets of the Pension Fund on behalf of the beneficial owners (the 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 Furid ‘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 tlme m relation to the Pension Fund; provided that the
Trustee has the responsibility to ensure tlrﬁeiy dellvery to the Pension Fund Manager of statements of
account and transaction advices for bankmg %d custocila] accounts in the name and under the control
of the Trustee. The Pension Fund Manarg@' shall prowdathe Trustee unhindered access to all records

f

relating to the Pension Fund. Vi
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15.1.6 Participant Services - T;f Pehsmn Fun d Manager~has the responsibility to facilitate the

Participants to select the appro na’oé A[loca\thon Plan and to\fedeem the balance in the Individual
Pension Accounts and to make gde\aﬁale.antangemenmfapr‘ecalmng and processing applications in this
regard. /" DIRECTORATE OF INDUSTRIES & CONIERCE A

15.2 ADMINISTRATIVE ARRANGEMENTS

The Trustee shall have all the obligations entrusted to it under the Rules and this Trust Deed; provided
that the Trustee shall, in addition to the aforesaid obligations, facilitate the Pension Fund Manager LS
business in the following manner:

.....

(a) Attorney(s) and point person(s): The Trustee shall, under intimation to the Com‘m'ssﬁiﬁ ;
nominate one or more of its officers to act as attorney(s) for performing the Trustee’s functlo f
interacting with the Pension Fund Manager.

(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




—

Registration No.

Y28

eceipt of proceeds of
d, (ii) credit ofEJroceeds realized

appropriate for managing the Pension Fund anti&ach Sub-'Fund4
Seed Capital Units and subsequent Contribut{ons into the PeAs]
on account of any transfer or withdrawal at oribefore retiremen
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15.3.2 The Bank Accounts referred to in Clauks ATy A L FU'S{‘E'E; at such branches
of banksand financial institutions approved by the Pension Fund Manager having minimum investment
grade entity rating awarded by a credit rating agency approved by the Commission and at such locations
(including outside Pakistan) as determined by the Pension Fund Manager, subject to compliance with
Applicable Laws and after obtaining all necessary Approvals as may be required from time to time.

Pension Fund.

erce |

15.3.3 Notwithstanding anything in this Trust Deed, the beneficial ownership of the balances in the

Bank Accounts opened by the Trustee under Clause 15.3.1 shall vest at all times in the Participants
collectively.

15.4 TRANSACTIONS RELATING TO THE PENSION FUND

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

15.5 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO MANAGEMENT

15.5.1 The Pension Fund Manager shall from time to time advise the Trustee of the settlement
instructions relating to any investment / disinvestment transactions entered into by it on behalf of the
Pension Fund. The Pension Fund Manager shall ensure that the settlement instructions are complete
and accurate so as to facilitate timely settlement and the Trustee shall ensure that the settlement is
handled promptly and in accordance with such Lr’%t__ructions to the extent that they do not contravene
the requirements of the Rules and this Trust Deéd. \
" \

15.5.2 The Trustee shall promptly forward to‘thé Pen%‘ton Fund Manager in relation to Trust Property
any notices, reports or other documents lssued b/y tha |ssders of securities, recipients of any of the Trust
Funds (as deposits, refunds, distribution dlwldends ‘:Qtei"ne Mark-ups/ profits, repayment of capital
or for any other reason), any depository, an/mtermedmr\(nr agent in any transaction or received from
any court, government regulator, stock ar, other exchange’of any other party having any connection
with the transaction. = / r &

15.5.3 The Pension Fund Manage r\sh%ll alswadwse the Trustée on a daily basis of the details of
amounts to be paid from the res CIIer Ind:vndu\I“P/nsmn Accounts to respective Participants against
withdrawal requests. 79 - \
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15.5.4 The Pension Fund Manager shall also advise the Trustee on a daily basis of the details of
amounts to be transferred to the Sub-Funds.

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

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

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

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

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

requisition to convene any meeting or to give notice of any resolution or to circulate any statement.

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

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

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

in consultation with the Trustee or as be required under the Rules or by the Commission from time to
time.

16. UNITS

16.1 LEGAL STATUS

16.1.1 All Units, including the Seed Capital Units, é\qd fractions thereof represent an undivided share
in the Sub-Funds to which they belong and raﬁk pa?\ passu as to their rights in the Net Assets and
earnings of such Sub-Fund and shall not be trédable or‘transferable. Each Participant has a beneficial
interest in the Sub-Fund proportionate to t Unft tsxf the Sub-Fund held by such Participant. Units of
each Sub-Fund shall be issued in regtstered/uén/c{artlﬁca\ted ‘form.
\

16.1.2 Seed Capital Units subscribed by,{be ﬁensmn Fund Ma‘nager shall be offered and issued at the
par value and shall not be redeemabieﬁfcﬂ‘/ peﬂod\of threey ye-ars from the date of issue as per the
agreement between the Employer amédfpé Pensmn Fund Maﬁz_};ger or as may be determined by the
Commission. </ NN \-«‘ :_;'\1
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17.  MISCELLANEOUS 3 e
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17.1  ARBITRATION

In the event of any disputes arising out of this Trust Deed between the Pension Fund Manager on the
one part and the Trustee on the other part, including as to the respective rights and obligations of the
parties hereto, as well as those relating to the interpretation of the terms and conditions of this Trust
Deed, the Offering Document and/or the Supplementary Offering Documents, the same shall be
referred to arbitration by two arbitrators, one to be appointed by the Pension Fund Manager and the
other to be appointed by the Trustee. In the event of lack of consensus between the two arbitrators,
the matter shall be referred to an umpire, to be selected by the two arbitrators before commencement
of the reference. The unanimous decision of both the arbitrators, or the decision of the umpire, as the
case may be, shall be final and binding upon both the parties. The arbitrators and the umpire shall be
selected from amongst, senior partners of renowned firms of chartered accountants or law firms, or
senior bankers or senior members of any Stock Exchange (who may even be the heads of corporate
members of any Stock Exchange). The venue of the arbitration shall be Karachi. The arbltratlon shaHbE'
conducted in accordance with the Arbitration Act, 1940. ‘

17.2  DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND MANAGER

If any complaint or dispute arises between any Participant or any of its any nominated survivors,
executors, administrators or successors as per the succession certificate ang"g_hg__Pension Fund Manager
under this Trust Deed or the Rules o gulations, it shall be refe% Authority as provided
under the Rules or as agreed be T e oyer and the Pensior/Fuhé :




17.3 CONFIDENTIALITY

The Trustee, the Pension Fund Manager, the’Reglstr’arﬁh“d TheC'f ﬂ:féh]‘éjiéﬁd every director or officer
of the said parties who are in any way engéged m tha businessio - the- Pelns}ern Fuhd and all persons
employed or engaged by the said parties in_connectiofi With' the Busifiess of the Pension Fund shall
observe strict confidentiality in respect of all transactions of the Pension Fund, its Participants and all
matters relating thereto and shall not disclose any information or document which may come to their
knowledge or possession in the discharge of their duties except when required to do so in the ordinary

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

17.4 GENERAL

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

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

having primary circulation in Sindh. The cost of iss/u‘iqg and publishing a general notice shall be charged
to the Trust. /

17.4.3 Service of a notice or document on amy emglox}er shall be deemed effective service on all the
Participants registered through that emplové( q,nles\r. the, Participant has given notice to the Pension
Fund Manager that he is no longer in the emplov of that employer

!

/ \ J |
17.4.4 Any notice or document sent by/po;f or celrier sérw;ce to or left at the registered address of a

Participant shall notwithstanding that suc I{Partlcrpant be tbe,n\dead or bankrupt and whether or not
the Trustee or the Pension Fund Mapa gerr ha%e notlce of his\death or bankruptcy be deemed to have
been duly served and such semc,ek\sﬁéll be «ieemed a suﬁl\ment service on all persons interested
(whether jointly with or as clalm/nfffhrough or-under him) ln\the\Umts registered in favor of that

Participant.
/ DIRECTORATE OF ITIDUSTRIES & COfMERCE

17.4.5 A copy of this Trust Deed and of any deed supplemental hereto shall be made available for

inspection at the respective head offices of the Trustee and the Pension Fund Manager at all times= .
during usual Business Hours and shall be supplied by the Pension Fund Manager to any person )
application at a charge disclosed in the Offering Document. 3 C\EA Y

18. MODIFICATION OF TRUST DEED

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

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

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

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

19 DE-AUTHORIZATION, WINDING UP OF THE PENSION FUND

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

19.1.2 If the Pension Fund Manager does not wish to maintain the authorization of the Pension Fund,
it shall apply to the Commission to de-authorize the Pension Fund by giving at least 3 months’ notice in

writing to the Participants, the Employer, the Trustee and the Commission, subject to conditions of the

Rules and/or the Regulations. ,/_\: \

19.1.3 Inthe event the Pension Fund Manager }éethe\uew\that the quantum of redemption requests
that have built up shall result in the Sub-Funds arfh,é Pensi nfund being run down to an unmanageable
level or it is of the view that the sell-off of asse’ts is likely to, result in a significant loss in value for the
Participants who are not redeeming, it may éppLy to the Comkmsswn to de-authorize the Pension Fund
and inform the Employer immediately. 1n/sucjh any event ‘the quehe system, if already invoked, shall
cease to apply. "‘\" / f:\\'-' \

2 “://" : =\ —_
19.1.4 The Pension Fund may also b;:/@eﬁauthonééd;by/the Comm1§510n on the grounds prowded m
the Rules and/or the Regulations. /& £— - - i
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el 5 Upon the Pen5|on Fund being de- authorlzed the Pension Fund Manager shall suspend recei

19.1.2 and 19.1.3 and proceed to transfer all the records of Individual Pension Accounts and™bec _
accounts of the Pension Fund to another pension fund manager. S

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

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

20. DEFINITIONS AND INTERPRETATIONS

20.1  DEFINITIONS

Unless the context requires otherwise, in this Trust Deed (including in its .A Fhe following words
or expressions shall have the meanlngff S ively assigned to them g%)-a 8‘96‘ \
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20.1.2.

20.1.3.

20.1.4.

20.1.5.

20.1.6.

20.1.7.

20.1.8.

20.1.9.

20.1.10.

20.1.11.

20002

20.1.13.

20.1.14.

20.1.15.

“Act” means the Companies Act 201 -

“Accounting Date” means>0th June in eachxyear; provided! owever,) that e Pension Fund
Manager may, with the consent qf theHTfustee_' dnd\ja er obtalnmg pproval of the
Commission, change such date to any other da’ce o “. s

SR O

e I

“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;

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

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

from time to time in conformity with the Prescribed Allocation scheme agreed with the
Commission /Employer.

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

“Applicable Law” means any common or customary law, constitutional law, any statute,
regulation, resolution, rule, ordinance, ‘;ﬁ@ctment, judgment, order, code, decree, directive,
notification, clarification, guideline, policy, requirement or other governmental restriction and
any form or decision of or determmat:oﬁ by ot interpretation of any of the foregoing (whether
or not having the force of law) by amy Aﬁthgﬁty, now or hereafter in effect, in each case as
amended, re-enacted or replaced fQ}t ex’ﬁefft ‘applicable;

/a\:“ f::'/\

“Approval” means any consen}’:m stration, ﬁlml/,‘notanzatton certificate, license, approval
(including foreign exchange rol appTOVal) pe‘rmkt Authority, confirmation or exemption
from or by or with any na |ohpllj supranatlonal okreglonal government or administrative,
fiscal, judicial or governm)ent?fbodfy tommfsslon a’gency, authority, central bank or similar
entity and all corporat,e,\cfedltors‘\\share,bolders \an\ﬂ directors” approvals or consents
required for executlon/bf-tiﬁs Trust Deed—and performance of the transactions contemplated
herein; = ey X

/ BIRECTORATE OF 1HOUST ::f.‘g COLIIE
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“Approved Annuity Plan” has the meaning ascribed to it by Section 2(3A) of the Income Tax
Ordinance, 2001;

“Approved Income Payment Plan” has the meaning ascribed to it by Sectlon 2(38‘} cf‘d;h?tfﬂ'
Iincome Tax Ordinance, 2001; _ af e

“Auditor” means the person or firm appointed to be the auditor of the Pe und t
Pension Fund Manager with the consent of the Trustee, in accordance with this Trus
Rules, Regulations and Circulars;

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

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

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

“Bank” means a banking company licensed under the Banking Companies Ordinance, 1562 or
any other regulation for the time being in force or an institution provigling banking services
under the bankmg Iaws of Paklstan or, |f operatmg outside P, Q]:EDA der the banking laws

entity rating as




20.1.16. “Bank Accounts” means the coll‘ection and disHufiiient account(s} in which the
Contributions are received and payments are made from [{ account( )ofea‘,ch Sub-fund, the
beneficial ownership of which vests in the re‘l'\é\?aﬁﬂj i Jants an;;lfg,rwhlc the Trustee has
been appointed as trustee under this|Trust Dﬁed* f Ind¥btries & Commerce f‘

L__ Governments of Sind! i
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20.1.18.

20119

20.1.20. “

201020

20:1.22:

20.1.23.

20.1.24.

20.1.25.

20.1.26.

20127,

20.1.28.

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 periods on each Business Day, as may be determined
by the Pension Fund Manager “Commission” means the Securities and Exchange Commission

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

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

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

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

1 \

“Dealing Day” means every Business Day qn wmch dealing in the Pension Fund is conducted
as disclosed in the Offering Document, pro’wded ﬂ{at the Pension Fund Manager may with the
prior written consent of the Trustee an uppn giving not less than seven days’ notice in the
newspapers declare any particular Bueres Da\?\not\(o be a Dealing Day;

‘rx

/ ‘.‘ AN
“Deed” or “Trust Deed” means thlS;TEtl;I Deed whml*ms‘the principal document governing the
formation management or operatfm of the‘ Fil.{]d \ 2\

Cm . al 2 -\

“Distribution Function” means{hfe functi\o\ns WJth r\ega rls[ 0
/ NS s /r, \ / \

(a)  receiving application /a;ng/‘mount\f‘orrﬁe issue of Unlt‘s in the name of the Trustee,

A

from the Participants; | [l p orn i e aie & nierane: X

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

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

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

“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;

-




20.1.28;

20.1.30.

20.1.31.

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.

20.1.41.

20.1.42.

20.1.43.

20.1.44.

Datete o
Pension Account in monthly mstallmen{s as allowed und

-maintained in the name of each
ipant's investmentlin the Pension
mcludlng apprec:latldns thereof:

=

“Individual Pension Account” means a Hlstlnctaggaunt be
Participant by the Pension Fund Managérto rec‘o*r*d’thePa
Fund and the Units of the Sub-Funds |ssued there agamst

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

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

“Life Insurance Company” means a company registered under the Insurance Ordinance, 2000

(XXXIX of 2000), to transact life insurance business, and includes the State Life Insurance
Corporation of Pakistan;

“Net Assets” means, in relation to a Sub- Fund, the excess of assets over liabilities of the Sub-

Fund, such excess being computed in the manner specified in the Rules or as may be specified
by the Commission from time to time;

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

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

/
“Ordinance” means Companies Ordmance/ 1984 \
/ \ <\
“Participant” means any Eligible Person *Dvlrro op&s;a‘p Individual Pension Account with the
Pension Fund Manager and who mak s:?-j or mor&\@ehtr!butlons or on whose behalf one or
more Contributions are made into theP n5|0n Fund,\ o\

Pars ‘--f"‘/:\' : \ >
“Pension Fund” means a fund méde fup of S funds cr‘ea’ced from the contributions paid by
the participants and would cor;:rSIs of all the assets/for ther tlme being held or deemed to be
held by sub-funds and inclu s“eyt mcome\or mx&stment hgftums thereon but excludes fees,
charges and expenses relatfto’—the management of the mvestﬁnents of sub-funds;
/" DIRECTOR:
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“Pension Fund Manager” means AL Habib ; Ass Manﬁme*nt'hmlted or any penswn fund
manager, duly authorized by the Commission to efficaciously manage the Contrlb(utmrts made

THay be

by or on behalf of Participants in Pension Fund and meet such other condttlonsw
prescribed from time to time by the commission '

“Prescribed Allocation Policy” means the allocation policy as prescribed by T#
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 regiéter of Participants kept pursuant to the Rules and this Trust Deed;

“Registrar” means an organization that the Pension Fund Manager appoints for performing
the Regastrar Functions and, if no such organization is performlngﬂch functlons it shall mean




20.1.46.

20.1.47.

20.1.48.

20.1.49.

20.1.50.

20.1.51¢

20.1.52.

20.1.53.

20.1.54.

200155,

20.1.56.

20.1.57.

(@) maintaining the Register as per the Rules, this Deed|4

Commission from time to time; t 5 -
\SsSI1Stl
I Mistrict Soutl

CommeE

qht |
(b) processing requests for opemn‘g of" Ind\nduai P ensi f‘,. Account issu , Withdrawal,
transfer and transmission of Units and¢eq&es—ts—Fcrr-rec0Td‘fT’—g changes in data / information

/ particulars with regard to the Participants or that of their survivors or nominees according
to the succession certificate;

(c) issuing statements of account in respect of Individual Pension Account to Participant;
(d) suchother functions as may be required under the Rules with respect to recording; and

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

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

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

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

“Regulations” means the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and includes all Guidelines Issuec} directions given, regulations and interpretations
made and conditions imposed (either spec‘ﬁlca[ly in relation to the Pension Fund or generally)
by the Commission thereunder from tthe to time;
.: f

“Seed Capital Units” shall mean suah Unrr\s of\any Sub-Fund that are issued to the Seed
Investors with the condition that,the)ﬁ are no’c,r’edeemable transferable or tradable for a
period of three years from the da eb fissue or a may be determined by the Commission. Save
for this restriction, Seed Capltalf its shall aII rank pa‘m passu with all other Units;

f:: / ;
“Sindh Contribution Pension, Umt”'
under the SINDH DCPS Rules

[ >/ \
“Sindh DCPS Rules, 20?’.1 me.ans_tbe_Smdh-Be'Fmedw"Lantrrbunon Pension Scheme Rules,
2025. g Dl”r!crm' Or ik ‘\‘P_',_\'_i‘_!.‘__.__'_-—-J

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

“Sub-Fund” means a collective investment sub-scheme of a specified investment c!as,s and i
or investment policy set up under and as part of the Pension Fund in accordance wfthClause'*
1.4 and shall include the four initial Sub-Funds named in Clause 1.4.1 and any hew Sub Furﬂ‘j.
launched pursuant to Clause 1.4.2. Trust Property shall be accounted for and segregé’éedrwnh
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. Such Supplementary Trust Deed shall be binding on
each Participant, as if he is party to it and so to be bound by its provisions;

“Tax” means all forms of taxation and statutory, governmental ral, provincial, local,

withholdings or



penalty, fine, surcharge, interest/ profit

20.1.58. “Tax Year” shall have the same meanin

(Ordinance No. XLIX of 2001); D:;tflf_"‘”___'_f:.: J“' ""-f?

e Ccto

ite of Indus . Commeoerce

20.1.59. “Trust Deed” means this Trust Deed as amend.ed.fmmiufdhio.ﬂmeby_any_supp?emental trust
deed;

20.1.60. “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, Mark-up/ profit and other benefits arising therefrom and all cash,
bank balances and other assets, movable or immovable, and property of every description for
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;

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

20.1.62. “AL Habib Sindh Pension Fund”, “Pension Fund”, “AHSPF”” or “Trust” means the pension
fund constituted under this Trust Deed and made up of the Sub-Funds;

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

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

20.2 INTERPRETATION

In this Trust Deed, unless the context shall.'ofhe'rWisé-Fequire:

f' Gl
(a) a reference to any legislation oy Iegjslatlve prowsmn includes any statutory modification or re-
enactment of, or legislative prowsmn substltuted for and any subordinate legislation under, that
legislative provision; /s

P>
(b) the singular includes the}ﬂur

(c) a reference to an indiv maf,mxs.omnclude&a.wmpahy, ﬁrm, trust, Authority or government

and vice versa; RECTORATE OF ITDUSTRIES & CONMTERCE _:

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

(e) a reference to a Recital, Clause or Annexure is to a Recital, Clause or Annexure of or to th_lf T_rust
Deed; ; "
(f) a Recital or Annexure forms part of this Trust Deed;

(g) a reference to any agreement or document is to that agreement or document :

applicable, any of its provisions) as amended, novated, restated or replaced from time to time;—

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

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

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

(k) “include”, “includes” and “
limitation”, “includes without limitation” and “
shall be construed accordingly; and 2



0} words “written” or “in writing” include printing’ engraving;

visible reproduction.

20.3 HEADINGS

Assistant
District Sout)
Directorate of In#@ufitries

ey asn iyt

yrach

7
(K,

/. or other

bctor (Trust)

1 Dawvission
& Commerce

ot Sindl

p27

means of

In this Trust Deed, headings are for convenience of reference-oniy and do not affect interpretation.

o/

= e MERNE
/' Zri0RKTE OF INDUSTRIES & COMMERLE
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Registration NOK

IN WITNESS WHEREOF THIS TRUST DEED has been eKeDcuted at the dat
(ST -
The Common Seal of AL Habib Asset Management Limited was hereunto affixed.injthe presence of:

bove.

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

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

Witnesses (1)

~

Name: Ab?yﬁrban
CNIC: 42301-7509411-1

Atiqur Rehman
Head of Trustee & Custodial S
CNIC # 42501-9253203-1

Witnesses (1) Witnesses (2)
Name: Danish Javed NameMbmead Ismail Ibrahim
CNIC: 42201-6448126-9 CNIC: 42101-0234909-5

&\N\AD

3 S,
7 <
. -j}(@?}-‘.
; &
ADVOCATE *
NOTARY PUBU'C /$’

‘;"\ S
: lr/fflf’((”//f(({( A,




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 ASSET MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

[ 4
having considered its application for the renewal of djc_e\ic: to carry out Asset Management Services, under
sub-rule (9) of rule 5 of the Non-Banking Finance Cogiparu s (Establishment and Regulation) Rules, 2003 (the
“Rules™), and being satisfied that it would be in th&piblic interest so to do, subject to the conditions stated
herein below or as may be prescribed or imposed }g&? ; ften ‘Q
i. Al Habib Asset Management Limited'iéﬁ | comply, with Part-VIII A of the Companies Ordinance,
1984, the Companies Act 2017, the Ry@ including all €onditions under Rule 5(6) of the Rules), the
Non-Banking Finance Companies anq,’lﬁ{m{ﬁeq?@ﬁiﬁgs g ”I_a.gions, 2008 and any directives, circulars,

codes, notifications and guidelines i%gg;}é?r'by :t.fiév ¢ nm}l 3 sf&{i;fc
ii. AlHabib Asset Management Limitéd shall

S \/(;,"‘;
ubmit arinual, halfyearly, quarterly or such other reports

as specified in the applicable laws; ar o

r L 8
Fo f

s r—— Y

e
et —

I L .{...»u-—- e o {"55“_"‘.'. ) :
This license is valid for a period of three-yearswieif.IApFil 2 12026 and shall-be renewable every three years

/.—-as-specified in the Rules.
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Annexure (B)

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

A A A S 3, A g

SRS —

fla

Registration No. QZ}/SEC/PRDD/VPS/ALHAML/2_a 2 Islamabad, the May,tb 2022

CERTIFICATE OF REGISTRATION AS
PENSION FUND MANAGER

The Securities and Exchange Commission of P’?‘al‘?' tan, having considered the application of Al

;

Habib Asset Management Limited and h?@g satisfied that Al Habib Asset Mahagement
Limited is eligible for registration, in exerc}j‘s‘é“ powers conferred by sub-rule (2) of rule 5 of
Voluntary Pension System Rules, 2005 (the /“VRS7Rules”), hereby grants registration to Al
Habib Asset Management Limited as Pg'jqi%l Fun "ﬁél‘a{\{ager subject to the conditions stated
herein below or as may be prescribed/ér_";ii. /V

;’/ > jﬂ m’i\?f (,’«';
: - S R <Y :
(i) Al Habib Asset Managem,e_a”—f,lﬁrm’!gfq’ 's.-hg_JgI} stﬁz{blly\,comply with part VIlI-A of the

G

Companies Ordinance, 19/8'21"5Jizﬁe Campanies/Act, EG\IQZ:tPe VPS Rules, the Non-Banking
Finance Companies and,Nf@;kfied En\"twﬂ&@'j&gulation‘sgz 08, guidelines and directives
issued from time to tim;g?’ﬁ"n_d_e_[,,tb,e_llﬂsnﬂm.es-and— ny ®ther law applicable in this

regard; and /" DIRECTORATE OF MDUSTRIES & COMMERCE
i i = -

posed héra

after:

JW

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.

g
~(Aamjf Khan)

Commissioner SCD




Annexure(C)

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPEACILAIZED COMPANIES DIVISION

PENSION DEPARTMENT
SECP
No. SECP/SCDI’PDfAH—SPFiZZﬂZOZtVMg 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. I. Chundrigar Road, Main Shahrah-e-Faisal, Karachi
Karachi. "
A5°

b Sindh Pension Fund”

Subject: NOC on the Draft Trust Deed of “Al Habi

/i
1‘" ‘: f\‘ G.
Dear Sir, /3 ‘f/ \ (f}\_\
s N\ 2N

‘ 5 0N

Please refer to your email dated July/08; 2/026 on tﬁ@ﬁpbject noted above; wherein the draft trust
deed of the Al Habib Sindh Pension Fund (ﬂ:g,e’,{‘_Fu‘&:d”)__tgbe eﬁvé@feﬁ between Al Habib Asset Management
Limited and Central Depository Companxf’gf'&ékis,taxpﬁ;pited\ {gihe;fl‘rustee’!) has been submitted for no

objection. AR g \, ]
i _-_j,‘, / l‘\ "}‘ \ A1

\ s ]

2. In this regard, I am directed tgﬁgifdrm youthat gh'ig%ﬂ‘zce}is‘-r\t objection on the contents of the
draft trust deed of the proposed fund/submitted vide aforementione \_emai{ for onward registration under

the Sindh Trusts Act, 2020. e e
/7 DIRECTCRATE OF IRDUSTAICY & GUkibiznlt

\

3. This no objection is, however, without prejudice to the conditions 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. You are advised to submit copy of the duly registered trust deed to the Commission.
Yours truly,
M
Fizza Zainab Jatoi
Management Executive

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

NIC Bullding, Jinnah Avenue, Blue Area, Islamabad.
Ph: +92[51] 8195713 UAN: +9215;.I 111 117 327 {Ext:5713)
S 44|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.

/ IRAE OF WOUSTAIES & COLIERSE \

P

o
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Scheduledl
Memorandum of Association (MOA) under Rule-4(a

irust Rule:2020

wracht Civision

1
Name of Trust |
AL Habib Sindh Pension Fund b

& Lommerce 1

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

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

Objectives of the Trust

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

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

m, as'specified in the Trust Deed, Offering Document,
the NBFC Rules and Regulations. /'TJ\ S _\x
/.S

/

\ %\
Author’s Name and Address /&) \/\,
AMC Name: AL Habib Asset Management}.{rﬁﬁgéd R L’-ff;‘-fa,
AMC Address: 3rd Floor, MacKinnons Bui,ld-[ﬁ/g{ L |,._{;h@ndrig [;Edqd Karachi, Pakistan
/ :_ P TN .:. \ -~ l!"*,

/! \
/ et & g \

/

f R

The details of Trustees and beneficiaries

For & On Behalf of Author / Q’Jg RECTORATE OF INDUSTRIES
(AL Habib Asset Management Limited)

Name: Kashif Rafi ™ Name: Zahid Hussain Vasnani
Designation: Chief Executive Officer et Designation: Chief Operating Officer
CNIC: 42101-1944404-7 CNIC: 42301-0749435-7 -

Cell No: 0300-8297024 Cell No: 0302-8276717
Witnesses (1) @y\l\y Witnesses (2)
Name: Afﬁaas Qurban Name: Muhammad Junaid
CNIC: 42301-7509411-1 CNIC: 42101-1942754-9

ADVOCATE NOTARY PUBL!C : e
CITY COURTS KARACHI-PAKISTAN et P =





