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DIRECTORATE OF INDUSTRIES & COMMERCE SINDH CH
it TRUST REGISTRATION CERTIFICATE

I hereby certify that EFU HEMAYAH PENSION FUND (EFU HPF)

its trustee Central Depository Company Of Pakistan Limited, situated at CDC House,99-B,

‘ F Block B, S.M.C.H.S, Main Shahraﬁx’"'“eaFalsal Kamch: and its company name EFU Life |

Assurance Limited (Pension Fund Manager) situated at EFU gﬁ;ﬁe House, Plot 112, 08" E-

Street, Phase I,,DHA, Kamchr has this day been ﬁuly regrstered under Section 16 of the

i i ' L "
"f%i') . i o x“’.‘.’.&v

|l Sindh TrustAct 2020 oy

,,,,,,

Ty P :‘““'__ o 2 s
e v i

i ! Given un&‘er m yg:&’nd and seal aqmaﬂ, fhfg 28" dﬁéy of. F %mary 2025.

o 1!
F ()
' |

|

. 9AHMED )
“ASSISTANT DIRECTOR (TRUST)
DIRECTORATE OF INDUSTRIES & COMMERCE
GOVERNMENT OF SINDH, KARACHI

Fee Rs 10,500/ |

| NOTE: It is informed that in case of any amendment in a Trust by Trustee which shall also be 1
| registered under section 16-A (3) of the Sindh Trust (Amendment) Act 2021.
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THIS TRUST-DEED is made and entered into Karachi on thig2-3 ®

BETWEEN

continuing under the Companies Act, 2017 (the Act), having its
70/W Jinnah Avenue Islamabad and Main Office at EFU Life F

B S g oGO O B /" DIRECTORATE OF 1IDUSTRIES & COKIWERCE
AND

II. CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED, a public limited company,
ingenerated under the repealed Companies Ordinance, 1984 (now Companies Act 2017), having its
registered office at CDC House, 99-B, Block B", S M.C.H.S, main Shahrah-e-Faisal, Karachi

(hereinafter interchangeably called "CDCPL", or the “Trustee" which expression, where t}E\t E

s0 permits, shall include its

Registration Noj@ %5/—23 B
Da?e - .;425)//' igf/ﬁ;?fﬁ

et o Industoes & Commerce




WHEREAS:
_ CONTINUATION SHEET
) . Assistant Di \Of {Tl’ll"ﬂ‘.t} Government of Sindh
a) The Pension Fund Manager |is a Life surance mpanydicensed by the Securities and

Registration No: Z‘fn‘}é]ég@
Date....alv -

Mswctorate o indusines & Commerce

Exchange Commission of Pakiistan (“Commission™) underthe 1

e Ordinance; 2000 and
& Rules made thereunder, through License Certificate no. INS: DIV 040 having registration
No. 165 dated January 01, 2001 (appended hereto as Annexure A") and is registered with the

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

which expression shall include any amendments thereto and substitution thereof and regulation
made or directives given by the commission thereunder) to inter alia to establish and operate
pension funds through certificate of registration No. /SECP/L.RD/1L.D/36/AMC/ELAL/2024/
dated July 05, 2024 (appended hereto as Annexure B") as a Pension Fund Manager,

b) The Pension Fund Manager has been allowed by the Commission through its NOC letter No.
SCD/AMCW/EFUHPF/2024/06 dated December 09, 2024 (appended hereto as Annexure "C")

to constitute a pension fund under the name and title of “EFU Hemayah Pension Fund”

(herein referred to the fund, Pension Fund, or the Trust), 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, Regulations and this Trust Deed:

¢) The Management Company has appointed Central Depository Company of Pakistan Limited

as Trustee of the Pension Fund and

Trustee has accepted such appointment upon the terms

and conditions contained herein: ¥

d) The Management Company has appdjnted Mufti Muhammad Ibrahim as Shariah Advisor.

€) Assistant Director of Industri

S
certificate of registration up E-E; istrati he Trust (Specialized Trust) under Sindh Trust
Act 2020 as amended from/im dated
NOW THEREFORE THIS DEEP.S _I ) 3 EREBY AGREED AND DECLARED

AS FOLLOWS:

l. CONSTITUTION OF THE EFU HEMAYAH PENSION FUND

Fkl

1.2,
1.2.1

B.A, vocate \
Notary lic Clty Court W

Karachi-Pakistan,

NAME OF THE PENSION FUND

The name of the Pension Fund constituted under this Trust Deed shall be “EFU Hemayah Pension
Fund (EFU HPF)”.

REGISTERED ADDRESS OF THE PENSION FUND

The registered address of the Pension Fund Manager is at Al Malik Centre 70/W Jinnah Avenue
Islamabad and Main Office at EFU Life House, Plot # 112, 8" East Street, Phase-0 1, DHA,

Karachi or such other address as may be designated by the Pension Fund Manager from time to

time under intimation to the Commission and the Trustee, The registered address of the Pension
Fund shall be at Main Office at EFU Life House, Plot # 112, 8" East Street, Phase-01, DHA,
Karachi or such other aduress as may be designated by the Pension Fund Manager from time to

time upder intimation to the Commission and the Trustee.

E-STAMP



ATT ITﬁgedums shall not be inconsistent with the provisions of this

Regnstrahon No W ﬁsz{

Date .-.2@/0 ........

13: PENSION FUND HELD ON TRUST
1.3.1 A Pension Fund is hereby constituted and created as a trust upder thn SindhEros

trict Soutk Katachi Division

the name of “EFU Hemayah Pension Fund”. The Trustee i hereby appomtednas 'thertfustea oft

the Pension Fund, including the Sub-Funds, Individual Pe Atcounts, ApproveEr‘[ncome
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 Sub-Fund whose property shall be held by the Trustee for
the benefit of all of the Participants holding Units of the Sub-Fund ranking pari pasu inter se
according to the number of Units of the Sub-Fund held by sugh Participants, and such

d) Each Participant shall only be liable to the extent of his Co :&b tion to

e) The Trust Property shall be invested from time to tim

guidelines provided by the shariah advisor; and /™ yacoyoniie oF I0USTRIES & CONNIERCE N

f) 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, any supplementary , Trust Deed, the offering document the Voluntary Pension System
Rules, 2005 (the Rules), Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (the NBFC Rules), and Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (the Regulations), Shariah Governance Regulations, 2023 (Shariah
Regulations), the guidelines and circulars issued by the Commission from time to time and

Islamic Shariah as per guidelines provided by the Shariah Advisor;

1.3.2  As soon as may be practicable and after obtaining all applicable Approvals, the Pension Fund
Manager shall open participation in the Pension Fund through contribution by the participants and
subscription i.e. through sale of Units of the Sub-Funds at Net Asset Value calculated in the manner
prescribed under the Regulations or as may be specified by the Commission from time to time to
the Eligible Persons;

133 The Pension Fund Manager may from time to time, with the consent of the Trustee and under
intimation to the Commission, frame operational procedures for the conduct of the business of the
Pension Fund or in respect of any necessary or incidental matter thereto; provided that such

the Regulations, any

Supplemental Trust Deed and the Rules.




1.3.4

1.4.
1.4.1

1.4.2

1.4.3

1.4.4

2. GOVERNING LAW

2050

212

ity Co
Kurachi Pukisytan Het

The affairs of the Pension Fund, including the Sub-Funds, Allocation Schemés; vidual Pensnonj

Accounts, Approved Income Payment Plans or any struct‘re or plan relatedto:

/ pﬁqjgg Fund,
shall be conducted in compliance with the Rules, Regulat] onS'andtlpé Trust deed b the Pension

rnimcats of Sindl

Fund Manager and the Trustee.

SUB-FUNDS

The Pension Fund initially consist of three Shariah Compliant Sub-Funds, to be called "EFU
Hemayah Pension Fund- Equity Sub-Fund" (the "Equity Sub-Fund"), " EFU Hemayah Pension
Fund- Debt Sub-Fund" (the “Debt Sub-Fund") and “EFU Hemayah Pension Fund- Monéy Market
Sub-Fund" (the "Money Market Sub-Fund") and (collectively the "Sub-Funds") and may offer
additional Sub-Fund. The Pension Fund Manager after successfully managing the Equity, Debt and
Money Market Sub-Funds may with the approval of the Commission launch other Sub-Funds
through a supplemental Offering Document to incorporate information for investments in other
classes of assets, including securitized investment in real estate or assets outside Pakistan.

Each Participant of the Pension Fund will in turn be the holder of Units of the Sub-Funds in
proportions determined in accordance with the Allocation Scheme selected by the Participant or,
in the absence of selection by the Participant, the Defaulp Allocation Sche_rrie selected for the

]
Participant by the Pension Fund Manager as stated in/Clayse 6.4.6 or in certain conditions

prescribed under the Rules.

Each Participant shall only be liable to pay the Units of the Sub-Funds
subscribed by him and no further liability shal}’ ’5" ect of any Sub-Fund’s
paym the trustee therefor

Units held by him. Units shall be issued only/agm' st rec\%\ptoﬁfﬁ

E RECTORATE OF HIDUSTRIES & CONERCE
e applicable laws of Pakistan, including

This Trust Deed shall be subject to and
the Companies Act 2017 (Act), Companies Ordinance 1984 (Ordinance), the Voluntary Pension
Systems (VPS) Rules 2005 (the VPS Rules), Non-Banking Finance Companies and Notified
Entities Regulations, 2008 (the Regulations), the Income Tax Ordinance, 2001, any directives or
circulars issued by Commission and all applicable laws and regulations as issued, amended or
replaced from time to time. Where any rules or regulations are issued or amended, any directives
are issued or any relaxation or exemption is allowed by Commission, it shall be deemed for all
purposes whatsoever that all the provisions required to be contained in a trust deed pursuant to such
new regulations, amendments, directives, relaxation or exemption shall be deemed to have been
incorporated in this trust deed without requiring any modification unless it is specifically required
by the Commission and in the event of any conflict between this Trust Deed and the provisions of
the Rules, Regulations, directives, circulars, the latter shall supersede and prevail over the
provisions contained in this Trust Deed.

The Fund shall be subject to guidelines provided by the Shariah Advisor. The Fund shall be subject
to the rules and regulations of the State Bank of Pakistan and the Commission with regard to the
Shariah- compliant foreign investments made by the Fund and also with regard to investments that

may be made in the Fund from outside Pakistan. The Investments made by the Fund in foreign




Registration g .527?5/,22

Date ----azg

the Fund in foreign countries on instructions of the Managgment Company mdy h§¢ome subject to
Assistant Dired

NAr (Trust)
[ : Julh Kot 1 Dli-mn:an :
2.1.3  All investments of the Trust property shall be in accordance with, the. S;harla.h as perghe guidelines

L nts of sindl

the laws of such countries.

provided by the Shariah Advisor and Commission.
2.1.4 Subject to the Clause 18 hereafter, applicable between the Management Company and the Trustee
inter se, each party, including the participants, irrevocably submit to the exclusive jurisdiction of
the Courts at Karachi.
2.1.5 The terms and conditions of this Trust Deed and any Deed supplemental thereto shall be binding

upon each participant.

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:

EFU Life Assurance Limited
Registered Office:
Al Malik Centre 70 /W,

Blue Area Islamabad.

3.1.2  Any change in the Registered Office addre ,
Pension Fund Manager to the Commism}Z{

alter/amend this trust deed or issue a s%@
jx

3:13 ension Fund Manager as of the
1. Fund Manager comprises
of the following: -
Name Position
Mohammed Ali Ahmed Chief Executive Officer
Taher Gulam Husein Sachak Executive Director

Rafique R. Bhimjee

Non-Executive Director

Saifuddin N. Zoomkawala

Non-Executive Director

Hasanali Abdullah

Non-Executive Director

Ali Raza Siddiqui

Non-Executive Director

Daanish Bhimjee

Non-Executive Director

Syed Saad Salman

Non-Executive Director

Rukhsana Shah

Independent Director

Ruhail Muhammad

Independent Director

Ahsen Ahmed

Independent Director

3.2.  TRUSTEE

3.2.1 Subject to Clause 7.6, the Trustee of the Pension Fund shall be:

STED

GHUL IABIB

B.AJL.L. ['5 Advocate

Notary Cit
y Court
KaraChi- Pukwtun

1993 under the repealed Companie

Central Depository Company of Pakistan Limited (CDC) a compa

.
eljryaki ..'

dinance, 1984 (now €

mcorporated in



registered with the Securities & Exchange Commission of Pakistan ( mission) as a

or {Trust)

. Chi Division
Doy toraty !Iun Irigs s & C

Registered Office: | Govimmetniol Sadr v
CDC House, 99-B,
Block 'B', S.M.C.H.S.
Main Shahrah-e-Faisal
Karachi, Pakistan.

Ass
Central Depository Company of Pakistan Limited with its regﬁté?c&“

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

a supplemental trust deed.

3.3. DISTRIBUTORS/INVESTMENT FACILITATORS

3.3.1 The main distribution company of the EFU Hemayah Pension Fund shall be EFU Life Assurance
Limited and/ or its branches and / or other third parties.

332 The Pension Fund Manager may from time to time appoint or remove Distribution Companies,
Investment Facilitators and Sales Agents for the Pension Fund, under intimation to the
Commission,

3.4. AUDITOR

3.4.1 The Pension Fund Manager shall, with the consent of the Trustee, appoint as the Auditor a firm of
chartered accountants from the list of Approved Auditors for SECP Regulated Entities
(Circular No. 04 of 2023, Circular No. 03 of 2024 or any §

amended from time to time). The Pension Fund Manager may 2 §ny ime, with the concurrence

ther CircularlDitective as

itor and appoint another
Auditor in its place. At all times the Pension Fund Man g_gi: hall ‘gnsuxe that the Auditor is
f i { pose.

The Auditor shall hold office until transmission of th pﬁ‘ al F¢B° @nd oﬁo nts. The Auditor
numb@*gf}ﬁ fisecutive

irst Yérmhmay be shorter

than one year), but no Auditor shall be appointed fof s

decided by the Commission from time to time. ' - _

3.4.2 The appointment of Auditor and contents of«*ihe—Ailaiit"'.' P
provision of the Rules and Regulations. The Auditor shall have access to the records, books, papers,
accounts and vouchers of the Trust, whether kept at the office of the Pension Fund Manager,
Trustee, Custodian, Registrar or elsewhere, and shall be entitled to require from the Pension Fund
Manager, the Trustee and their directors, officers and agents such information and explanations as
considered necessary for the performance of audit. .

343 The Trustee shall be entitled to require the Auditors to provide such further reports as may be
agreed between the Trustee and the Pension Fund Manager as may be considered necessary to
facilitate the Trustee in issuing the certification required under the Regulations.

3.4.4 The Auditors shall prepare a written report to the participants on the accounts and books of accounts
of the Trust and the Financial Statements including Statement of Financial Position, Statement of
Profit or Loss, Statement of Movement in Unit Holders' Funds, Statement of Cash Flows, Notes to
the Financial Statements and every other document forming part of the Financial Statements and

Statement of profit or loss account, including notes, statements or schedules appended thereto.

Knmchi ?uktﬁtun




\Regm‘lration No

Date === 0 Bofo PRl === === —

3.4.5 Incase the Rules or other Applicable Laws relating to ppomtgncntqq(@p of pension funds are

amended or substituted, the amended Rules or other A plianTE“Laws, as the ég.;ep e 3;?1;;' shall be
deemed to become part of this Trust Deed without the lmcd_m_exeeutera-suppfeme al trust deed.
346 The Commission shall monitor general financial condition of the Pension Fund, and, at its
discretion, may order special audit and appoint an auditor who shall not be the external auditor of
the Pension Fund, to carry out detailed scrutiny of the affairs of the Pension Fund, provided that
the Commission may, during the course of the scrutiny, pass such interim orders and give directions
as it may deem appropriate. On receipt of the special audit report, the Commission may direct the
Pension Fund Manager to do or to abstain from doing certain acts and issue directives for immediate
compliance which shall be complied forthwith or take such other action as the Commission may

deem fit,

3.5. LEGAL ADVISER
3.5.1 The first legal adviser of the Pension Fund shall be:

a) Mr. Khurram Rashid, Advocate
b) Registered Address

118/11, Khayaban-e-Muhafiz,

Phase VI, DHA, Karachi, 75500

352 The Pension Fund Manager may, replace the legal adviser or appoint a new legal adviser under
s

intimation to the Trustee and SECP to a vacancy created by the resignatio

adviser. The particulars of the new legal adviser shall be deemed to becomg%

/ I

without the need to execute a supplemental trust deed.

3.6. SHARIAH GOVERNANCE/SHARIAH ADVISORY SERVICES

3.6.1 All activities of the Fund shall be undertaken in accordance with t

3.62 The Management Company has appointed a Shariah Advx 0;3 ho shaﬂx:L
</
/" DIRECTORATE CF INDUSTRIES & COMMERCE N
3.6.3 The Shariah Advisor shall be appointed for a period mmﬂywdm

Company on matters relating to Shariah Compliance.

Company and such Shariah Advisor, as disclosed in the Offering Document and may be re-
appointed on completion of his term. The Management Company may terminate its agreement with

the Shariah Advisor and appoint a new Shariah Advisor under intimation to the Trustee and

Commission without the need to alter/amend this trust deed or issue a supplemental trust deed.
Provided that till the appointment of new Shariah Adviser, the existing Shariah Adviser shall
continue to perform his duties. Provided further that the Management Company shall inform the
Commission at least one month in advance for change in the Shariah Advisor. |

3.7. DUTIES AND RESPONSIBILITIES OF SHARIAH ADVISOR

371 The Shariah Advisor shall advise the Pension Fund Manager on matters relating to Shariah

compliance and recommend general investment guidelines consistent with Shariah and regulations

issued by the Commission. Any verdict issued by the Shariah Advisor in respect of any Shariah

A'TT
* Management Company), the parti
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¢) Provide technical guidance and support on various aspects of Shariah so as to enable the

Advisory Committee for resolution routed through Islanjic Fmance Divisi

Management Company to operate the Fund in compliance with Shariah.

d) Recommend general investment guidelines consistent with the Shariah. Any verdict issued by
the Shariah Advisor in respect of any Shariah related matter shall be final and acceptable to the
Trustee, the Management Company, the Unit Holders and other parties related with that matter,
subject to clause 3.6.4 of this Trust Deed. '

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

f) Co-ordinate with the Management Company in dl:?(n up of the Deed-.pnd other related

material documents including Constitutive Docume foort ¢ formation of the Unit Trust and

to further provide technical guidance and support
the Management Company to structure the
investment in accordance with Shariah.

g) Do the research as appropriate for the purpo of,

modified/added/deleted.
h) Certify that all the provisions o

Investments to be made on account of the Fund are Shariah compliant with the established
criteria.

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

j) Determine percentage of income and cash flows included in the income and cash flows of the
companies in which the Fund has invested from activities not in accordance with the principles
of the Shariah, and recommend to the Management Company the criteria for selecting the
Charities registered under relevant Pakistani laws to whom such sums shall be donated.

k) Decide the methodology for calculation of "Haram income". Such methodology will be

explained in Offering Document.

4, CHARACTERISTICS OF THE FUND

4.1.  ELIGIBLE PERSONS
4.1.1 Al individuals fulfilling the eligibility criteria prescribed by the Commission from time to time

under the Rules or any directive/ circular shall be eligible to contribute to the Pension Fund

authorized under the Rules, directly as well as through employers.
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APPLICATION PROCEDURES Cioverments of Sidl i

The Pension Fund Manager shall be responsible for obtaining all Approvals required in connection
with the Pension Fund under applicable laws for the time being in force.

Participation in the Pension Fund shall be offered through Authorized Branches of Distributors and
Sales Agents.

For contribution, either himself or through the employer, to the Pension Fund, eligible person must
open an account with the Pension Fund Manager, to be known as Individual Pension Account (the
"IPA"), using the Prescribed Application Form.

The Pension Fund Manager shall make arrangements, from time to time, for receiving the
completed Prescribed Application Forms and Contributions from or on behalf of Eligible Persons
and Participants located outside Pakistan. Details of these arrangements shall be disclosed in the
Offering Document.

The Pension Fund Manager shall make arrangements to ensure that Prescribed Application Forms
can be obtained in hard copy or electronic form from the Pension Fund Manager, the Authorized
Branches of Distributors, Sales Agents and/or downloaded from the Pension Fund Manager's
website.

Application for opening an Individual Pension Account shall be submitted it with the first

contribution payment, in such form (except in the form of cash) as prescri bed by the Pension Fund

application is complete in every regard and shall ve . the“applicatiofi4 eligible person
. im under or in
connection with the application matches the applic t's si r the ap llc ions CNIC or

NICOP or POC, whichever is applicable. /’ '[_- RECTORATE OF 1IDUSTRIES & COMMERCE

Jll

Each applicant shall obtain a receipt signed and stamped by an authorized officer of the i)istributor,
and Sales Agent acknowledging the receipt of the application, copies of other documents prescribed
therein and the demand-draft, pay-order, cheque or deposit slip, as the case may be, submitted
together with the application. Such receipt for applications and payment instruments (other than
cash) shall only be validly issued by the Distributors.

If an application received pursuant to this Clause 4.2 is found by the Pension Fund Manager,
Registrar or the Distributor to be complete and correct in all material respects, the Pension Fund
Manager, Registrar or the Distributor shall inform the applicant in writing of the opening of the
applicant's Individual Pension Account with the Pension Fund Manager and account number of
such account. .

The Pension Fund Manager may make arrangements to accept applications for opening Individual

Pension account through electronic means upon satisfaction of the Trustee, subject to the conditions

13
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The application procedure described in Clauses 4.2.1 to #.2.8 may‘be altered! bylthenPensmn Fund

Manager from time to time with the approval of the Commission and the Trustee. Such alterations
shall be announced by the Pension Fund Manager from time to time through its website and shall
be deemed to correspondingly alter the provisions of Clauses 4.2.1 to 4.2.8 without the need to

execute a supplemental trust deed.

CONTRIBUTION PROCEDURES & MINIMUM CONTRIBUTIONS

A Participant or their employer, if any, may make Contributions in one lump sum or in installments
during any Tax Year.

The Offering Document shall stipulate the minimum amount of mmal and subsequent contribution
that is required to open an individual pension Account and the Pension Fund Manager reserve the
right to alter the minimum amount through announcement on its website or through Supplementary
Offering Document with the prior consent of the Trustee and approval of the Commission. The
Participants can make Contribution at any frequency into his/her Individual Pension Account.
Contribution made in Pension Fund shall be subject to provision of the Rules and/ or the

Regulations and/ or the Income Tax Ordinance, 2001.

Pension Fund Manager shall directly or through the Registrar send ap acknowledgement of receipt

the Commission in this regard.

=%

Dispatch of the account statement as an acknowle

shall be sufficient to meet the needs of the above

shall suffice for the above obligation.
The Pension Fund may be marketed in conjuntti
or any other scheme, subject to approval of the Commission and Shariah Advisor. Such
supplementary schemes shall not be compulsory for all the Participants to join, and the Trustee
shall on the instruction of Pension Fund Manager deduct any Takaful contribution payable in
respect of such schemes from the Contributions of those Participants who have opted to join such
schemes. The Takaful contribution in respect of such schemes deducted by the Trustee from the
Contributions of any Participant shall be paid by the Trustee on the instruction of Pension Fund
Manager to the relevant companies issuing such schemes for account of the Participant and only
the net amount of Contributions received after deduction of such Takaful contribution and any bank
charges shall form part of the Trust Property.

If the Pension Fund Manager so specifies in the Offering Document or in any Supplementary
Offering Document, Contributions paid into the Pension Fund must not be less than such minimum
amount as may be specified in the Offering Document or any Supplementary Offering Document.
The Pension Fund Manager may make arrangements to accept contributions through electronic
means upon satisfaction of the Trustee and approval from Commission.

Any alterations to the contribution procedure enunciated in Clauses 4.3.1 to 4.3.7 arising out of

amendments to or substitutions of the Rule d/or the Income Tax 6 o 2e22001 and/or the
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The Pension Fund Manager shall assign a distinct number to the Individual Pension Account held
in the name of each participant.

The net Contribution received in the Individual Pension Account shall be used for the purchase of
the units by the Pension Fund Manager and to allocate such number of Units to the relevant Sub-
Funds in accordance with the Allocation Policy selected by the Participant and the Units shall be
allocated at Net Asset Value notified by the Pension Fund Manager at the close of that Dealing
Day.

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

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

The Participant shall have a right to change his/her Allocation Schgme as per the Rules, the

Regulations and Circulars issued from time to time.

Individual Pension Account and the Units shall not be subject to

the loan or advance given by the employer to the employée!

CHANGE OF PENSION FUND MANAGER / > / - -\

— S

Participants shall be entitled to transfer in accordaﬁge_with the terms of this Trust/Peed the whole

or any part of their Individual Pension Account with a particular Pension Fund Manager to another
Pension Fund Manager or from one pension fund to another pension fund. 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.

No charge, whatsoever called, shall be deducted for transfer of an Individual Pension Account from
one pension fund manager to another pension fund manager managed by another pension fund
manager or from one pension fund to another pension fund and from approved occupational savings
scheme and approved superannuation fund to a pension fund.

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

The transfer of individual Pension account from one Pension Fund Manager to another Pension
Fund Manager or from one Pension fund to another Pension fund shall only take place as per

discretion of the participant and the notice for the change of the Pension Fund Manager or Pension
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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 as the case may be. In the.event the
Commission cancels the registration of the Pension Fund Manager as a pension fund manager or
discontinues the authorization of the Pension Fund, in each case in accordance with the Rules and
other Applicable Laws, the Pension Fund Manager shall, as soon as practicably possible thereafter,
transfer the Individual Pension Accounts of the Participants to pension funds managed by other
pension fund managers as selected by the Participants or as directed by the Commission.

Policy holders having pension policies approved by the Commission under Section 63 of the
Income Tax Ordinance, 2001 (XLIX of 2001) and issued by Takaful Companies before 30 June
2005 would be eligible to redeem their units and transfer the balance to their Individual Pension
Account with a pension fund manager subject to the Rules. No charge whatsoever shall be deducted
from such redemption amount. This may be subject to change due to any changes in or substitutions
of the Income Tax Ordinance, 2001 and shall be deemed to become part of this deed without the

need to execute any supplementary Trust Deed.

REGISTER OF PARTICIPANTS

respective registered office. /7 ninea A
SP Pl CicCTORATE OF INDYSTRIES & COMIMERCE

The Pension Fund Manager shall maintain a register of Participants of the fund and inform the

Commission of the address where the register is kept.

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

The Registrar shall, within such working days as allowed by the Commission 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 the Commission, prescribe charges for servicing any
additional requests. The details of charges, if any, shall be disclosed in the Offering Document or

ring Document from time to time.

HABIB W .
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contain the following information:

a) Registration number;

b) Individual Pension Account number

¢) Full names, father’s name, residency status, CNIC number (in respect of Pakistani nationals)/
NICOP number (in respect of overseas Pakistanis), POC, National Tax Number and addresses
of Participant;

d) If Participant is registered through employer the Individual Pension Account Number will be

linked to an Employer Account Number that will contain the following:

i.  Employer name;
ii.  Registered address;
iii.  National Tax Number;
iv.  Number of employees contributing in VPS; and
v.  Telephone number and e-mail address.

e) Date of birth and gender of the Participant;
f) Complete record of the amount and date of each Contributions paid.by the Participant;

h) Date and amount of incoming and outgoing transfers;

i) The number of Sub-Fund Units allocated and standing in t Participant in the

standing in his name;
k) Tax/Zakat status of the Participants;
[) Next of Kin; Y s

m) Record of specimen signatures of the Partlc:lpan},“ ™ OIRECTORATE GF HDUSTRIES & COMMERCE \

L \

n) Information on retirement of Participant and the payments made or to be made;
0) Information on death and transfer of account to heirs; and
p) Such other information as may be specified by the Commission or Pension Fund Manager may

require.

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 or any
other product approved by the Commission.

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.

The Participant or his successors according to the succession c.:ertiﬁcate (in case of death of the
Participant), as the case may be, shall be the only persons to be recognized by the Trustee, the

Pension Fund Manager and the Registrar as having any right, title or interest in or to the Units held

by the Participant and the Trustee, the Pension Fund Manager and the Registrar may recognize the
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Upon being satisfied that any Contribution has been received by, the Trustés in cledred fiinds from

any Participant, the Registrar shall , within one week (seven
by the Commission through the Regulations, Circular or Directive; of the receipt of the
Contribution, issue a receipt thereof together with an account statement that shall constitute
evidence of the number of Sub-Fund Units or Individual Pension Account or Approved Income
Payment Plan balances registered in the name of the Participant and shall contain such other
information as may be prescribed by the Commission from time to time. However, for contributions
routed through the employers only the acknowledgement recéipt of documents provided to the
employers shall suffice as an acknowledgement.

While making payment of the benefits from the Pension Fund to any Participant, the Pension Fund
Manager shall ensure that adequate description of the reasons for the payment (for example,
retirement, disability, death benefit) is mentioned in the Register.

The Pension Fund Manager shall ensure that the information on the Register shall remain accessible
for three years after the last amount in relation to the Pension Fund payable to the Participant, to
any other pension fund manager nominated by the Participant to which the Individual Pension

Account has been transferred or to any heirs of the Participant, has been paid.

RETIREMENT AGE
A Participant may at any time before or after becoming a Participant choose or change his/her date

of retirement which shall be any age between sixty and seventy years or twenfy-five years since the

age of first contribution to a Pension fund, whichever is earlier or as

Offering Document in accordance with the Rules.

b) loss of eyesight;

¥ e o (. DRGCTORATE OF TOUSTRES & COnmER \
d) severe facial disfigurement;

e) loss of speech;

f) paraplegia or hemiplegia:

g) Lunacy,

h) advanced case of incurable disease; or

i) wounds, injuries or any other disease, etc., resulting in a disability due to which the participant

is unable to continue any work.

A doctors’ assessment certificate confirming the said disability along with assurance from the
pension fund manager and trustee shall be required subject to above 4.7.2.
BENEFITS ON RETIREMENT

At the date of retirement of a Participant where no option is selected by him/her or, all the Units of

the sub funds to his/her credit shall be redeemed at Net Asset Value notified at the close of day of
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a) To withdraw any percentage of the amount from his individual pension. aceount, Subjéct }b

(Trust)

onDivision

payment of tax as required under Income Tax Ordinance 2001 (XLIX of 2001), and

b) to use from the remaining amount to purchase an annuity from a Takaful Company of his/her
choice or to purchase an annuity from Pension Fund Manager, such payment shall be made
directly to the Takaful Company/relevant Pension Fund Manager as the case may be on the
instructions of the Pension Fund Manager; or

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

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.

4.82 Atthe 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 Pensiofl Agcount to purchase,
N.:‘

an Approved Annuity Plan from a Takaful Company or Pension Fund M ager or'another Pension

483 According to the rules the annuity purchased may be singlc life/ joi

49. WITHDRAWAL OF FUNDS BEFORE RETIREMENT | .'..'-’-'-_'_“.'{'f;.:;'_ 07 I1'DUSTRIES & COMMERCE \
Q:"’ 8 £4.9.1 On any Dealing Day and from time to time before the date of retirement a Participant may redeem
g . ;2; the whole or any part of the Units held by him in his Individual Pension Account subject to the
5 4:::. conditions laid down in the Income Tax Ordinance, 2001 (XLIX of 2001). The withdrawals may

be through single or multiple payments and may be liable to withholding tax or tax penalty as
applicable, and in case any such liability exists the amount of withholding tax or tax penalty shall

'\l'lh‘i'} Publi
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be deducted by the Pension Fund Manager from the amount withdrawn and such deducted amount

V2 % &

shall be paid in the Government Treasury.

492 Where the request made by a Participant under Clause 4.9.1 is for partial withdrawal from his
Individual Pension Account, the request shall be given effect to by redemption of Units of Sub-
Funds at the Net Asset Value at the close of the Dealing day on. which the request, complete in all
respects, was received in such proportion that the remaining balance in his Individual Pension
Account is in accordance with the Allocation Scheme last selected by the Participant. Afterwards,
the Pension Fund Manager shall forward the request to the Trustee to make payment.

493 Ifa Participant intends to withdraw funds from his Individual Pension Account before the date of

his retirement, he must give written notice of i
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The Pension Fund Manager shall ensure that the form referred to in Clause 493 shall be available
from Authorized Branches of Pension Fund Manager or on its official web site or Distributors and
such form shall, if completed by the Participant and submitted to any Authorized Branch of Pension
Fund Manager or distributor, shall be taken to be the notice to the Pension Fund Manager referred
to in that Clause.
On any Business Day being not later than the sixth (6th) Business Day after the Participant submit
the completed form to any Authorized Branch under Clause 4.9.4, the Pension Fund Manager shall,
subject to Clause 4.9.2, redeem the relevant number of Units held by Participant in his Individual
Pension Account at Net Asset Value notified at close of the day on which the Participant submitted
the completed form as aforesaid or, if such day is not a Business Day, on the first Dealing Day
following that day and the proceeds realized thereby shall be paid to the Participant subject to Clause
49.1.
The provisions relating to withdrawal of funds before the date of retirement set out in Clauses 4.9.1
t0 4.9.5 may change due to amendments in or substitutions of the Rules and/or Regulations and/or
the Income Tax Ordinance, 2001. Any such changes shall be deemed to become part of this Trust
Deed without the need for executing supplemental trust deeds.
BENEFITS ON DEATH BEFORE RETIREMENT

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

credit shall be redeemed at Net Asset Value notifi d‘at close of the day on which information of

Ll £ DRECIORATE OF IHOUSTAICS & COMMERGE ~ \

The total amount in the Individual Pension Accountof the-deceased-Participant shall be divided
among the survivor(s) or successors according to the succession certificate issued by the competent
authority or court in accordance with the law for the time being in force in accordance with the
percentages specified in the Succession Certificate, and each successor shall then have the

following options or as may be ordered by the court, namely:

a) Withdraw his/her share of the amount subject to the conditions laid down in the Income Tax
Ordinance, 2001 (XLIX of 2001);
b) In accordance with Rules, transfer his share of the amount into his existing Individual Pension

Account with the Pension Fund Manager or his new Individual Pension Account or income

TE )y Payment plan to be opened with the Pension Fund Manager;

¢) Ifhe is aged fifty-five (55) years or more, use his share of the amount to purchase an Approved

Annuity Plan on his/her life from a Taka
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age fifty-five (55) years or later.
e) Such payment mentioned in clause (c) and (d) above wi irectly by the Trustee of
the Fund to the Takaful Company or another Pension Fund Manager (if selected) without tax

deduction on the instruction of Pension Fund Manager.

Amount paid to the successor 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).

After a participant’s death the only persons recognized by the Registrar, 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;

a) the executors; or
b) administrators or successors of the deceased Participant according to the succession certificate

issued by the court or as may be ordered by the court.

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 Registrar 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 the
nominated survivors and/or such executors, administrators or sugcessors and/or the rest of the legal
heirs or the legal representatives of the deceased Partic' t;\ provided furthé‘r that all the

limitations, restrictions and provisions of this Trust Deed, @T d tq withdrawal of funds before

VALUATION OF ASSETS s
Assets of the Pension Fund shall be val‘[iéd‘iirﬂ"'ré*;ﬁnﬁer—’s' 3

required by the Commission from time to time.

FREQUENCY OF VALUATION OF THE NET ASSETS VALUE AND DEALINGS

The valuation of Net Assets of the sub-Fund Units will be carried out on each Business Day and
any other day as determined the Pension Fund Manager.

The valuation shall be conducted as at the close of a Business Day.

Contributions from participants and requests for withdrawals and transfer to other Penlsion Fund
Manager will be received on all Dealing Days.

MODE OF ANNOUNCEMENT OF NET ASSET VALUES

The Net Asset Value of Units determined by the Pension Fund Manager shall be made available to
the public at office of the Pension Fund Manager and website of MUFAP. The Pension Fund
Manager may arrange to publish the Net Asset Value on its Website.
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The amount payable on withdrawal shall be paid to the Partici in acéofdﬁhcé withthis Trust ;

Deed, to his/her executors, administrators or legal heirs or successors according to the succession
certificate by crossed cheque, pay order or transfer to their designated banker or Takaful Company,
as the case may be, not later than the sixth (6") Business Day from the date of presentation of the
fully completed application for withdrawal at any Authorized Branch or office of the distribution
company. The Pension Fund Manager shall ensure that adequate records in respect of the reason
for any payment made are maintained. At the written request of the Participant, the Pension Fund
Manager may at its discretion (but shall not be bound) advise the Trustee to pay proceeds through
some other mode of payment (other than cash).

In the event that any withdrawal request or request to transfer the whole or any part of a
Participant’s Individual Pension Account is incomplete in any respects, the Pension Fund Manager
or the Registrar shall inform the Participant of the discrepancies within one week of the receipt of
the request. The payment shall not be made unless all discrepancies have been removed.

In the event request(s) 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.

The receipt of a Participant or, in accordance with this Trust Deed, of his, executors, administrators
or successors according to the succession certificate issued by the relevant competent authority, or
banking documents showing transfer to the Partici ant\or, in accordanc;é"-_.with this Trust Deed, to

A p
his/her , executors, administrators or successor: Qe_ﬁcor g to the succession certificate , or in

-

upon satisfaction of the Trustee. /- coroeste 0F (10USTRIES & CONIERCE

The method for payment of proceé%s given in 4.15.1 to 4.15.3 shall be subject to change due to any
changes prescribed by the Commission under the Rules and such changes shall be deemed to
become part of this Trust Deed without the need to execute any supplemental trust deed.
WITHHOLDING TAX

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

in the Government treasury.

LAM BHABIB
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PENSION FUND MANAGER REMUNERATION- ALLOCATION OF FRONT-END, FEE
The Pension Fund Manager may charge Front-end Fee W@é‘ﬁkﬁiﬁt&ﬂsti‘sﬁiér&c-uptd a
maximum limit prescribed by the Commission from time to time, from Contributions made to the
Pension Fund, unless such Contributions are exempt from a Froﬁt—end Fee as provided in the Rules
and the Offering Document.

The following Contributions shall be exempt from a Front-end Fee charge:

a) A transfer to a Participant’s Individual Pension Account received by the Trustee for the
Participant’s account from another pension fund manager;

b) A transfer to a Participant’s Individual Pension Account received by the Trustee from pension
policies approved under Section 63 of the Income Tax Ordinance, 2001 and issued by Takaful
Companies; and

¢) The other Contributions and transfers as may be declared by the Commission from time to time

to be exempt from a Front-end Fee charge.

The Pension Fund Manager, in its sole discretion, may choose to reduce or altogether waive the
Front-end Fee to any Participant or employer. Once the Pension Fund Manager has reduced or
waive the Front-end Fee for any Contribution, or has accepted any Contribution without imposing
the Front-end Fee, the Pension Fund Manager may not later re-charge that Front-end Fee; provided
that Pension Fund Manager’s reduction or waiver of Front-end Fee for any Participant or employer
or for any Contribution of any Participant does not obligate the Pension Fund Manager to reduce

or waive the Front-end Fee for Contributions made by othérParticipants or employers or for further
l.

Contributions of or for the same Participant. ;
The remuneration of Distribution Companies, Inves iifgtors and Sales Agents shall be paid
ioD
(tiow/
ati

Companies, Investment Facilitators, Sales Agents and the Pension Fund Manager or, as the case

may be, by the Pension Fund Manager to the Trustee, on month ly basis in arrears within thirty days

following the end of the calendar month.

PENSION FUND MANAGER - MANAGEMENT FEE

The Pension Fund Manager shall be entitled to remuneration for its services out of the Trust
Property by way of an annual management fee (part of Wakalatul Istismar Fee). The basis of
chargeability of management Fee shall be disclosed in the Offering document.

The remuneration shall begin to accrue from the date of payment in full for all the Seed Capital
units subscribed by the Seed Investors in such manner as to achieve compliance with the
undertaking given to the Commission by the Pension Fund Manager pursuant to Rule 9(3)(b) of

the Rules (the “Contribution Date”). In respgepof the first and the last Accounting Periods, such

% W
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remuneration shall be prorated on the basis of the actuall number. of days ng,sueh, period fo*

which such remuneration has accrued against the total number of déys diring sth periodac co

The remuneration due to the Pension Fund Manager shall
and paid to the Pension Fund Manager monthly in arrears within 15 days following the end of each
calendar month in accordance with Clause 5.6.

In consideration of the foregoing, and save as expressly provided in this Trust Deed, the Pension
Fund Manager shall be responsible for the payment of all expenses it incurs from time to time in
connection with its responsibilities as Pension Fund Manager. The Pension Fund Manager shall not
make any charge against the Participants or against the Trust Property or against any Individual
Pension Account for its services or for its expenses, except such expenses as are expressly
authorized under the provisions of the Rules and this Trust Deed 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.

The Pension Fund Manager shall bear all expenditures except those allowed by the Commission in
respect of its secretarial and office space and professional management, including all accounting
and administrative services provided in accordance with the provisions of this Trust Deed.
TRUSTEE REMUNERATION

The Trustee shall be entitled to a monthly remuneration out of the Trust Property based on an
annual tariff of charges annexed hereto (Annexure — E) and approved by the Commission, which

shall be applied to the average daily Net Assets of the Pensjon Fund during such calendar month.

The remuneration shall begin to accrue from the date of pay: in full for all Seed Capital units

concerned.
The remuneration due to the Trustee shall be ca c
the Trustee monthly in arrears within 15 qu\
accordance with Clause 5.6. ' 4
In consideration of the foregoing, the Trustee. Shall b respons

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.

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.

Any change in the remuneration of the Trustee agreed to by the Pension Fund Manager shall require

the prior approval of the Commission.

FORMATION COST
Formation Costs not exceeding one and half percent (1.5%) of the Seed Capital of each Sub-Fund

or as notified/ prescribed by the Commission, can be charged to the Pension Fund and shall be

Y/ 2
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amortized over a period of five years and shall not inclyde any marketi es, promotional
educational, communication or any form of advertisement cost. Format
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expenditure incurred in connection with the establishmer

shall be borne by the Pension Fund, paid to the Pension Funé
in the Offering Document of the Pension Fund.
OTHER EXPENSES

Other expenses that shall be chargeable to the Pension Fund in accordance with Rules and

regulations as may be amended from time to time and shall include the following:

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 interest of the Pension Fund or the
collective interest of the Participants;

¢) Bank charges and financial costs related to financing for withdrawals or transfer in relation to
the Pension Fund as permissible under the rules, shall not be higher than the normal prevailing
bank charges or normal market rates;

d) Audit fees in relation to the Pension Fund and out of pocket expenses;

e) Annual fee payable to the Commission but not any fines, charges, sanctions or penalties

asserted by the Commission against the Pension Fund Mafiager or any of its related companies,

g) Custody charges, including Central Depositary:

h) Hedging costs including forward cover, forWa

name of the Trustee;

j) Any amount which the Shariah Advis

k) Fund rating fee payable to approved rating agency;

I) Listing Fee including renewals payable to the Stock Exchange(s);

m) Printing costs and related expenses for issuing the quarterly, half-yearly and annual reports;

n) Fees and expenses related to registrar services, accounting, operation and valuation services
related to Pension Fund;

0) Custody and insurances costs relating to the safekeeping of the physical gold in the vault(s) for
Commodity Funds;

p) Shariah Advisory Fee;

q) Any other expense or charge as may be allowed by the Commission;

r) Total Expense ratio: Total Expense ratio shall be in accordance with Regulations

FEES, CHARGES, COSTS, ETC. TO BE CHARGED TO THE SUB FUNDS
The Pension Fund Manager’s management fee and the Trustee’s remuneration shall be charged to

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

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

25
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basis to pertinent Sub-Fund.
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6. INVESTMENT OF THE TRUST PROPERTY & RESTRICTIONS

6.1,
6.1.1

6.1.2

6.1.3

6.1.4

6.1.5

TRUST PROPERTY
The Trust Property initially shall be constituted out of the proceeds of the Seed Capital Units issued
to the Seed Investors.
All cheques, drafts, banker cheques, pay orders and other instruments of payment received on
account of the Contributions to the Pension Fund from time to time shall be forthwith deposited by
the Distribution Companies/Investment Facilitators/Sales Agents in the respective bank account of

the EFU Hemayah Pension Fund in accordance with the instructions given by the Pension Fund

Manager from time to time.
The aggregate proceeds of all Contributions inc )@mg kaful premium 1f any, to the Fund from
time to time shall be collected in the collection /A/cé

accounts after deductmg Front-end Fees andﬂ[ﬁi ul Co

transmitted to the respective Sub-Fund

)
/ - . . .
p% premium if any, in accordance with

e to time. The net proceeds after
deduction of Front-end Fee and Takafu}rCé panf;pr&z:mum y, shall constitute Pension Fund
d Fee and Takaful Company
| specified Takaful Company

premium will be transmitted in the m? ‘of Pensron Fund Manag

respectively. Y 5@3 o . s )
The Trustee shall take the Truét‘Pmperty'mto*rts 6ustody1g1|'|-||:r[:;}eﬁ{a~oonu'ol either directly or
through a Custodian and hold it in trust for the benefit of the Partxcnpants in accordance with the
provisions of the Rules and this Trust Deed. The Trust Property shall always be kept as separate
property and shall not be applied to any purpose unconnected with the Pension Fund. All
registerable Investments shall be registered in the name of the Trustee and shall remain so registered
until disposed of pursuant to the provisions of this Trust Deed. All expenses incurred by the Trustee
in effecting such registration shall be payable out of the Trust Property.

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

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, any other obligation, whether actual or contingent, on the Trust Property.

The Trustee shall have the sole responsibilities 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 Investmen similar investment of the same class and issue together
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Remuneration of the Pension Fund Manager, remuneration
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pursuant to Clause 5.5 shall be payable out of the Trust Pl‘oﬁErty. All the expenses charged to the
Fund shall be subject to the maximum limit specified in the Rules or the Regulations.
INVESTMENT POLICY OF THE PENSION FUND

The pension fund Manager shall make investment of the Pension Fund in a transparent, efficacious,
prudent and sound manner. The Pension Fund will initially consist of three Sub-Funds which may
be increased from time to time with the approval of the Commission.

Prior to the Contribution Date the Trustee shall hold the Trust Property in respect of each Sub-Fund
in cash in a separate account for each Sub-Fund with an Islamic Bank or Islamic Window of
Conventional Bank having at least minimum rating by a credit rating agency as specified by the
Commission or may invest such cash in short-term Shariah-Compliant money market investments,
as advised by the Pension Fund Manager and as approved by Shariah Advisor. Any income from
such investments shall accrue to the Sub-Fund to which it pertains. After the Contribution Date all
cash shall be invested by the Pension Fund Manager through the Trustee strictly in compliance with
the Investment Policy laid out in the Offering Documents related to each sub-Funds of EFU

Hemayah Pension Fund at the direction of the Pension Fund May

ager, in Authorized Investments

or in cash (including foreign currencies). 1

All the investments of the EFU Hemayah Pension Fund shé atly in compliance with the

Pakistan from time to time.

RESTRICTIONS
The Trust Property shall be subject to such investment restrictions or other prohibitions as are

provided in the Regulations, Trust Deed, and Offering Document of the Fund, circulars, and
directives and shall also be subject to any investment restrictions that may be specifically given to
the Pension Fund by Commission in writing.

ALLOCATION POLICY

A Participant has the option to select any Allocation Scheme 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 Contributions to a different
Allocation Scheme selected by him/her by sending written notice of the change to the Pension Fund
Manager as per Allocation Policy approved by the Commission.

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

The Pension Fund Manager may assist a Participant in the selection of a suitable Allocation Scheme
but the final decision and responsibility as to which Allocation Scheme to choose shall lie with the
Participant.

The Allocation Policy shall be offered as prescribed by the Commission from time to time. The

Prescribed Allocation Policy current at the date of this Trust Deed requires that the Pension Fund
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Manager shall offer at least four different Asset Allocation Schemes. In additio

Manager may, offer additional Allocation Scheme(s), for example in gelation to lifs

Details of all the Allocation Schemes offered in respect of th Penslon Fund@hall bo gmn m thé
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Offering Document or any Supplemental 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/her individual
Pension Account, the Pension Fund manager shall allocate Contributions of the Participant to the
Default Allocation Scheme as 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 or where no selection has been made,
according to the Prescribed Allocation Policy.

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 on the bankruptcy of a participant, no sum shall pass to
any trustee or person acting on behalf of a Participant's creditors. 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 undertaking that he/she has no

jection to the Investment Policy
and that he/she is fully aware of the risks associated with thé dhveéstment Policy and Allocation
Policy selected by him/her.

6.4.10 The criteria of allocations may be subject to changes i ns from time to time in

ﬁg meL accordance with the changes in the Investment Polic Allocation Policy. All
g8 .

& e %'E O g such changes shall be announced through Supplem 21 ) and shall be deemed

2 5% to become part of this Trust Deed without the need ¢ 3 st deeds.

; 7. STATEMENTS AND DECLARATIONS
®2 371, PARTICIPATING PARTIES /__ IRECTORATE 0 OUSTRIES § CONNERCE \

7.1.1  EFU Life Assurance Limited agrees to act as the pension fund manager of the Pension Fund.

7.12  The Central Depository Company of Pakistan Limited agrees to act as the trustee of the Pension
Fund.

7.2.  OBLIGATIONS OF THE PENSION FUND MANAGER

7.2.1  The responsibilities of the Pension Fund Manager are:

722 To invest and manage the assets of the Pension Fund in the interest of the participants, in good
faith, to the best of its ability, and without gaining any undue advantage for itself or any of its
related parties or its officers.

723 To be responsible for the acts and omissions of all persons to whom it may delegate any of its
functions as Pension Fund Manager, howsoever designated, as if they were its own acts and
omission.

7.2.4 To account to the trustee for any loss in value of the assets of the Pension Fund where such loss

has been caused by its gross negligence, reckless or willful act or omission.
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Maintain at its principal office, proper accounts and records to en*;ble acomplete

to be formed of the assets and liabilities and the income and ex Jenditq{g cg{lh‘qlm. ,fund,, all
transactions for the account of the Pension Fund and contributions ;f;ce;veif f;iyﬂ]c P _Slon fund
and withdrawals by the participants including detail of withholding-tax-dedueted-at source-amd

transfer or receipt of balances in the individual pension accounts of the participants to or from other

Pension Fund Manager.

To 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 pension fund within four months of closing of
the accounting period to the Commission and the participants, and the balance sheet and income
and expenditure account shall comply with requirements as set out in the rules and/ or regulations
(Schedule XIII of Non-Banking Finance Companies and Notified Entities Regulations, 2008) ;
Provided that the Pension Fund Manager may transmit or make available on its website annual
report of the pension fund for participants and it shall make the printed copy available to a
participant free of cost as and when required.

Within one month of the close of the first and third quarter of its year of account of the fund and
within two months of the close of second quarter, prepare and transmit to the participants and the
Commission a balance sheet as at the end of that quarter and.a profit‘and loss account ‘fx‘Jr that

quarter, whether audited or otherwise, of the pension fund and the palanch sheet and income and

/.____.. o

withdrawals and carry out all other related activities.

IIn... J.!“ 3 |u..' "rrfE

To appoint an auditor with the consent of the Truste 6-ostab rsﬁmertﬂfthé’l’c”nm and

upon any vacancy and such auditor shall not be appointed for more than five consecutive years. |

The Pension Fund Manager shall furnish to the Commission within one month of the close of any
Accounting Period (i) particulars of the personnel (executive, research and other) managing the
Pension Fund, (ii) total number of Participants, and (v) such other information that may be
prescribed by the Commission from time to time.

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

The Pension Fund Manager shall send an account statement as at the 30" June and the 31%
December each year, within thirty days after the end of each date, to individual participants, giving
detail of the amounts received or withdrawn and tax deducted and the number of units allocated
and held, the current valuation of the units and such other information as may be specified by the
Commission, free of charge.

The Pension Fund Manager shall send an account statement each time when there is an activity in
the participant’s account within seven working days of such activity and the participant shall be
entitled to receive any information, in respect of his account, at any time, on written application

either physically or online.
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The Pension Fund Manager shall send any other statement or certificate to/the p;

may be necessary under the rules and/ or regulations.

date of retirement informing him/her the options available to hlm on retlrement The _tlce should
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The Pension Fund Manager shall, send a notice to a participant at Ieast thmy days be i

be sent physically on the mailing address as well as electronically on email or cellular phone

number.

The Pension Fund Manager shall specify criteria 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 of 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. 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 (save as herein otherwise provided) be liable for any act or

omission of the Trustee or for anything except its o

egligence, reckléss or willful breach of

duty hereunder.
The Pension Fund Manager shall provide and rep rded information to the trustee and
shall arrange the reconciliation of these record sfge on a perlodlc basis as may be

A Pension Fund Manager shall ensure com lgn e s as specified in the Rules
Regulations and constitutive documents o th

RESTRICTIONS FOR PENSION FUN,D MANAGE

The Pension Fund Manager shall not;_. F'I{‘“‘I“‘ ""TT':' RS & CONEREE N\
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a) Enter into a short sale transaction in any security, whether listed or unlisted;

b) merge with, acquire or take over management of any other pension fund unless

it has obtained

the prior approval of the Commission in writing to the scheme of such merger, acquisition or

takeover;
¢) pledge any of the securities held or beneficially owned by the pension fund

benefit of the pension fund subject to prior approval of the Commission;

except for the

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

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

Commission;

e) make any investment with the purpose of having the effect of vesting the management, or

control, in the pension fund;

f) employ as a broker, directly or indirectly, any of its director, officer or employee or a member

of a family of such person which shall include spouse, parents, children, brothers and sisters

and enter into transactions with any connected broker, which shall equal or exceed twenty-five

per cent or more of the brokerage or commission paid by the pension fund in any one

accounting year.

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

approval of its Board of Directors in writing and consent of the Trustee;

h) 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:
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securities or such eligible listed securities which are reg;}fﬁéﬂwt

not be attracted by this sub-rule subject to

parameters are disclosed in the constitutive document of the pension fund approved by

the Commission;

i) Invest in any non-shariah compliant investment avenue.

RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

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

Where the Pension Fund Manager has given notice in accordance with Clause 7.4.1, its retirement
shall be effective on the date being not less than three months after the date of such notice on which,
with the approval in writing of the Commission, it appoints a new pension fund manager to manage
the Pension Fund in accordance with this Trust Deed and the Rules.

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

occurred:

a) the Pension Fund Manager has contravened the provisions of this Deed in any material respect

and has failed to rectify the contravention within (i) 3Q days from the date of notice in writing

given by the Trustee to the Pension Fund Manager, ing the contravention, such notice to

be given under intimation to the Commission, ol (iﬁ uch'other period as may be specified by
o

the Commission, in respect of the subject co

shall not be considered as an admission of cgnt
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who shall have the right to defend such a
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previously agreed to with the Trusteqfftij/rpurposieﬁf recofistruct

b) the Pension Fund Manager goes into @

¢) areceiver is appointed over any of the assets of the Peﬁon Fund Manager.

{ JARECTORATE OF INDUSTRIES & CONIMERCE \
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, the Trustee appoints a new pension fund manager whose registration has not
cancelled is eligible as Pension Fund Manager to manage the Pension Fund in accordance with this
Trust Deed and the Rules.

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

The Commission may, in exercise of its powers under the Rules, cancel the reglstration of the
Pension Fund Manager as a pension fund manager, in which case the Pension Fund Manager, if not
already removed from the management of the Pension Fund; shall stand removed from such
management upon such cancellation.

If the Commission is of the opinion that the Pension Fund Manager has contravened any provision

of the Rules, or has otherwise neglected-pr failed to comply with any order or direction of the
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7.4.10

7.4.11

7.4.12

Commission or with any requirement of the Rules or has failed d

be in the interest of the Participants so to do, the Commission, o

of the Trustee, by order in writing may:- .

a) cancel or suspend the registration of the Pension Fund Manager:;

b) remove the Pension Fund Manager managing the Pension Fund;

¢) issue appropriate orders to the Pension Fund Manager;

d) order compensation to be paid to the Participants;

e) ban defaulters to be employed within the security market temporarily or permanently;
f) impose fine; or

g) take any combination of the above-mentioned actions.

If the Commission has cancelled the registration of the Pension Fund Manager as provided in 7.4.5,
the Commission shall appoint another Pension Fund Manager to manage the Pension Fund
accordance with this Deed and the Rules.

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.

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

If so directed by the Commission, the Pension Fund Manager shall not receive any Contributions

from any of the Participants or make any other transaction on account of thg Pension Fund as from

the date of issue of the notice as referred to in Clause 7.4.3 or as fro date of issue oﬁhe

approval of the Commission.

OBLIGATIONS AND POWERS OF THE TRUSTEE /  DRELICRATE OF IDUSTAS

The Trustee shall comply with the obligations as specified in the provisions of this Trust Deed, the

Rules and/ or 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.

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
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done or not done by the Trustee in good faith in accordance with or in pursuance o

request of

the Pension Fund Manager, provided that the Trustee's actions and the%hm@ﬂ‘l“ﬂ M:Inﬂgérs

Distnict Sou

requests are not in conflict with the provisions of this Trust D¢ed ‘or the: Rules or 'the regulations.

T

Whenever pursuant to any provision of this Trust Deed any certificate, nofice, 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 sigued. 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.

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

The Trustee shall be liable for any loss caused due to its willful acts and omissions or that of its
agent in relation to any custody of assets or investment forming part of the property of the asset-
forming part of the property of the Pension Fund.

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

The Trustee shall ensure that the issue, redemption and cancellation is carried out in accordance

with the provisions of this Trust deed and rules.

The Trustee shall ensure that the methods adopted by tlie Rension Fund Manager in calculating the

values of the Units of each Sub-Fund are adequate I that the Net Asset Value is calculated in

regulations or this Trust Deed. .:::‘ & :2 & _
The Trustee shall ensure that the Invest en ohéy (md l{hq’ fina limitations set out in this
the Pension Fund was
authorized are complied with. I,.r E T RATE L TIOUSTRES & COMMERCE
The Trustee shall issue a report t(ﬁ)’é‘“iﬂtiﬂﬁed‘m ﬂie‘hsrlf"year'mni-arrrmal report to be sent to

Participants whether, in the Trustee's opinion, the Pension Fund Manager has in all material

respects managed the Pension Fund and the Sub-Funds in accordance with the provisions of this
Trust Deed, and if the Pension Fund Manager has not done so, the respects in which it has not done
so and the steps which the Trustee has taken in respect thereof; provided that the trustee's report in
the annual accounts shall include the trustee's opinion regarding the calculation of the management
fee, VPS Monthly Fee Payable to the Commission and other expenses in accordance with the
applicable regulatory framework.

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

The Trustee shall ensure that the methodology and procedures adopted by the Pension Fund
Manager in calculating the value of units are adequate and the pricing and valuation for sale, issue,
repurchase, redemption and cancellation are carried out in accordance with the provisions of the

Constitutive Documents and regulatory requirement.
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7.5.16

7.517

7.5.18

1.5.19

7.5.20

7.5.21

1522

contravenes any provision of the Act, the Ordinance, the Rules, tkqﬁsg g_l'{_?gp 0 s, Constitutive
Ssistaftt or 'Trust

Documents, guidelines, codes, circulars, directives or any other applicable laws " "y«

The Trustee shall comply with the directions of the Commission given in the interest of the unit J

holders or certificate holders.

The trustee shall arrange for its annual system audit by an auditor and provide the report of such
audit to the Commission and the concerned Pension Fund Manager, within four months of the close
of the financial year of the trustee.

The trustee shall comply with the directions of the Commission given in the interest of the
participants

The Trustee shall not invest or redeem units of the 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.

The Trustee shall obtain and maintain duplicate of all the records of register of unit holders
maintained by the Pension Fund Manager or the Registrar and shall update the record on a
fortnightly basis.

The Trustee may, 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.

The Trustee shall make available or ensure that theré is made available to the Pension Fund

Manager such information as the Pension Fund Man y reasonably require from time to time

[\ 27

R
nected Persons shall sell‘or

None of the Trustee, the Custodian f"ST stee

Pension Fund Manager or any of théi_;f}
of any Investment with the PenméuEuhd.sam.‘mth&g
The Trustee shall promptly provide proxies or other forms of power of attorney to the order of the
Pension Fund Manager with regards to any voting rights attaching to any Investments.

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

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, 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

o W
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expenses, provided that no such indemnity shall be available

the Trustee for negligence or breach of Fiduciary duties in corjnection'with it§ dutiesa

ke — e ]

under this Trust Deed or the Rules or the regulations.

7.6. RETIREMENT OR CHANGE OF TRUSTEE

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

Fund with the prior approval of the Commission.

7.6.2 If the Trustee goes into liquidation (otherwise thag \for the purpose of amalgamation or

/

b
reconstruction on terms previously agreed to with t:7i Fund Manager) or ceases to carry on

-

~J
business of trusteeship or a receiver of its underta qg ig\appainted or it becomes ineligible to act

the Commission according to the prov'sijo/
new trustee. L -
7.6.3 The Commission after giving thirtg

grounds of any material default or non-compliance with the provisions of the Rules or regulations

or this Trust Deed, negligence of its duties or incompetence in performing its duties or if the
Commission is of the opinion that the Trustee has otherwise neglected or failed to comply with any
order or direction of the Commission and considers that it would be in the interest of the Participants
so to do; provided that such notice shall not per se be regarded as an admission of contravention on

part of the Trustee who shall have the right to defend such notice or action.

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

- A / i
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another trustee on such favorable terms, it will issue a thirty days' notice of remov. the Trustee

on this ground; provided that after receiving such notice from the g‘bﬁmfﬂun anager, the

rnct Sou
Trustee shall have the option to continue as Trustee of the Pe lon Vi, on such: favorabLfe term S
e of Sine
offered by the alternate institution or to retire as Trustee of the Pmm ensi

Fund Manager accordingly. The change of Trustee shall become effective with the Commission's
approval once the newly appointed trustee takes charge of all its duties and responsibilities.

7.6.5 Upon the appointment of a new trustee, the Trustee shall immediately deliver all the documents
and records to the new trustee and shall transfer all the Trust Property and any amount deposited in
any Individual Pension Account held by or for the Trustee under any Approved Income Payment
Plan to the new trustee and shall make payments to the new trustee of all sums due from the
outgoing or retiring Trustee.

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

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

7. FOR THE TRUST

7.7.1 Binding on Participants: The terms and conditions of the Rules, regulations and this Trust Deed

and any deed supplemental hereto shall be binding on each Participant,/4nd each Participant by

signing the prescribed Application Form authorizes and requires the Trpstee'and the Pension ﬁund

)
Manager to do as required of them by the provisions of the Rules an ol of this Trust Deed
7.7.2 Participants Ranking Pari Passu: The Trustee shall hold and’s sl% d of the Trust

T spegt- to ahy fun 'éh Id in bank

Hads a& heldm sﬁch b
/

account(s) pending ultimate disposal, all Participants wh sé

shall rank pari passu inter se according to their balance/
Seed Capital Units subscribed by the Seed lnvestorS.Shaﬂﬁg offered dnd issued at| tﬂﬂérPar Value

and shall not be redeemable/transferable or tradable for a such minimum period as may be specified

by the Commission from time to time. Such restriction and its termination date shall be entered into

the Register and shall be noted on any Certificate issued in respect of such Units.

7.73 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, the regulations 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
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redemption of the Units in any other currency and shall{not be held liable,
specifically undertaken by the Pension Fund Manager, after fue approval! frond fitission or

District South Karac Ve Division

the State Bank of Pakistan, as the case may be, and after fulfilling the nfoﬁe:gh' mhange 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 DEALING
8.1.  SUSPENSION OF FRESH ISSUE OF UNITS

8.1.1 The Pension Fund Manager may with consent of the Trustee and under intimation to the
Commission at any time, subject to the Rules, Regulations and under intimation to the Trustee,
suspend acceptance of all or any class of Contributions and suspend the issue of fresh Units in
relation to such Contributions: provided that any such suspension shall not affect making of
Contributions by the existing Participants. The Pension Fund Manager shall immediately notify the
Commission if dealing in units as provided in this clause is suspended and shall also have that fact
published, immediately following such decision, in the newspaper in which the Net Asset Values
of the Units affected by any suspension of Contributions are normally published. The Pension Fund
Manager may, with consent of the Trustee and under intimation to the Commission, at any time,
subject to the Rules and under intimation to the Trustee, suspend gcceptance of all Qr any class of

Contfibutions and suspend the issue of fresh Units in relatio g?:%uc Contributions; brovided that

existing Participants. The ‘
Pension Fund Manager shall immediately notify the Copiission i ing in Units as provided in
diately following such
ed by any suspension
a{ly notify to each of

E&elr contributions.

8.2. REFUSAL TO ACCEPT CONTRIBUTIO}JS" CTORATE OF IDUSTRIES 4 Cornt
Hl € Ui 1,. || ,.l i LL‘U 1
8.2.1 The Pension Fund Manager or the Distribution Company may al_ﬁy‘rnne;efuwto accept any

Contribution in any of the following cases:

a) in case the Contribution is contrary to the Know-Your-Customer (KYC) rules or policy of
the Pension Fund Manager or any other Applicable Laws relating to money laundering and
terrorist financing 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 or POC number; ATTESTE 3.':;'.

) Notary Py [ (.1;/ C uu(t
P N\PPQ Haxachi- Pak:sun
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¢) in case the Contribution is contrary to the Applicable LLaws of the foreign jifisdiction that
t Touot) if
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the Pension Fund or the Participant or prospective artlcip%bmhy‘be'su
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accepting the Contribution may subject the Pension Fund 6t'the Peénsion Fufid Managerto'

additional regulations under the foreign jurisdiction;
d) if accepting the Contribution would in any case be contrary to the interests of the Pension
Fund Manager or the Pension Fund or the Participants; and

e) ifadvised by the Commission to do so.

CIRCUMSTANCES OF SUSPENSION OF REDEMPTION
Units of the Sub-Funds shall be redeemed only for the purposes set out in this Trust Deed.
Subject to Clause 8.3.1, the redemption of any Units of all or any of the Sub-Funds may be

suspended or deferred by the Pension Fund Manager:

a) During extraordinary circumstances, including war (declared or otherwise), natural disasters, a
major breakdown in law and order, breakdown of the communication system, closure of one
or more Stock or Commodity Exchanges on which any of the securities invested in by the
Pension Fund are listed, closure of the banking system or strikes or other events that render the
Pension Fund Manager or the Distributors unable to function, the existence of a state of affairs
which in the opinion of the Pension Fund Manager constitutes an emergency as a result of

which disposal of any Investment would yot be reasonably practicable or might seriously

b) Execution of redemption g3

deferral of redemption 01‘i Units

i«u__.._'._'_'&‘_“______ TRIES | 1L ATk LrEE
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 '

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.

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

Any suspension or deferral of redemption of Units or processing of Units in accordance with the
queue system described in Clause 8.4 or any termination thereof under Clause 8.3.5 shall

immediately be notified by the Pension Fund Manager to the Commission and published by the

Pension Fund Manager through its website.

ATTESTED

b
GHULAM HABIB
470 ’a Advoe ate
/ Tic flLJ{ }un"
Kﬂl‘uf hi-Pakistan
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84. QUEUE SYSTEM

8.4.1 Ifthe Pension Fund Manager suspends or defers the redempt

maere

to Clause 8.3.2(b), the Pension Fund Manager shall invoke a.qncu.e_sy_sigrg_wj_e_eby redemptlons

initiated for the affected Units shall be processed on a first-come-first-served basis for such of the
affected Units 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 Dealing 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
Dealing Day; provided that if the carried over redemptions or the carried over redemptions together
with the fresh redemptions initiated on such next Dealing Day together exceed 10% of the issued
Units of the relevant Sub-Fund, such redemptions shall once again be processed on a first-come-
first-served basis and the process for redeeming Units as described in this Clause 8.4 shall be
repeated and shall continue till such time the outstanding initiated redemptions come down to a

level below ten percent (10%) of the then issued Units of the relevant Sub-Fund.

9. SAFEGUARD OF MONEY
9.1.1 Contributions shall be in form of crossed payces ccount cheques, pay orders or demand drafts or

direct bank transfers to the account design 3&’ for the purpose by the Trustee and no payment shall

10. DISTRIBUTION RESTRICTIONS
10.1.1 No payments or distributions shall

to the payments expressly allowe:

11. TAXATION A bl
11.1.1 All the provisions of the Incpme Tax Qrdman@,lﬂfﬂ' 1 oMcable laws shall apply to
the Fund, income of the fund and the Pammpants The details of the existing tax treatment may be

included in the Offering Document of the Pension Fund.

12. REPORTS AND ACCOUNTS

12.1.1 The Pension Fund Manager shall prepare the financial accounts and reports required under the
Rules and Regulations for each of the Sub-Funds of the Pension Fund and such accounts and reports
shall be prepared in accordance with Schedule XIII of the Regulations or in such manner as may

be prescribed by the Commission from time to time.

13. WARNINGS

13.1.1 The following statements or warnings must be prominently displayed in this document, namely: -

¢) IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT, YOU
SHOULD CONSULT YOUR STOCK-BROKER, BANK MANAGER, LEGAL ADVISER
OR OTHER FINANCIAL ADVISER; AND :

d) A WARNING THAT THE PRICE OF THE UNITS OF THE SUB-FUNDS OF THE
PENSION FUND AND THE INCOME FROM THEM MAY GO DOWN AS WELL AS UP.

ot u‘v ub # City Court
Karach#Pakistan 39




14. FINANCING

14.1.
14.1.1

14.2.
14.2.1

14.3.
14.3.1

14.4.

14.4.1

15,

15.1.
15.1.1

FINANCING BY TRUSTEE Assistant DNctor (Trust)

District Soutl Nuh Divisien

r-l;cc_ustratlon No}.@&/ﬂ;&ggz .

Date - .923/ G nsots

mimerc

Subject to applicable Laws and to the terms and conditions hereiﬁ"'éﬁﬂt’:ifﬁe&: the Trustee may at

-

any time and at the request of the Pension Fund Manager shall make arrangements with Islamic
Banks or Islamic Window of Conventional Bank or Islamic Financial Institutions for Shariah

Compliant financing by the Trustee for the account of the Pension Fund:

a) provided that the charges, fees or profit payable to such Islamic Banks or Islamic Window of
Conventional Bank or Islamic Financial Institutions are not higher than the prevailing market
rates on the financings of similar amount and duration; and |

b) provided further that financing shall not be resorted to except for meeting withdrawal requests
or transfer of funds to other pension fund managers and the maximum financing for the account
of the Pension Fund shall not exceed the limit provided in the Rules and/ or regulations but if
subsequent to such financing, the Net Assets are reduced as a result of depreciation in the
market value of the Trust Property or redemption of Units, the Trustee or the Pension Fund
Manager shall not be under any obligation to reduce such financing unless otherwise directed
by the Commission. / 3

iOQ§_forthhe

AL O al -~ \ y y .
Fund. Neither the Trustee nor the Pension Fund Marag shgli:m" y. manqér be liable in their
\*'.‘.I 3 . % 2, \..
personal capacities for repayment of such loans or : k-‘\\_l‘_ < _/,/ =\

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

TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR CONSEUQENCES OF
TRUST FINANCING

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

TRUST ARRANGEMENTS

PRIMARY FUNCTIONS

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 regulations, the

Investment Policy and this Trust Deed.




15.1.2

15.13

15.1.4

15.1.5

15.1.6

15.1.7

15.2.
15.2.1

153,
153.1

Control over Assets - The Trustee has the responsibility for being the nomina

custody of the assets of the Pension Fund on behalf of the| beneficial, QWHF“-. _ -

within the framework of the Rules, the regulations and this Trust Deq& 3 P 'L.Lf"‘"“'d"

M Industn STmerce

Participant Records - The Pension Fund Manager has the respeﬂerbrhtﬂem&mum-ﬁéi&icipanm'_)

records and for this purpose it may appoint a Registrar who shall be responsible for maintaining

Participants' records and providing related services. The Registrar shall carry out the responsibility
of maintaining Participants' records, issuing statements of account representing investment of the
Participants in the Pension Fund and all other related activities.

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

Participant Services - The Pension Fund Manager has the responsibility to facilitate the
Participants to make Contributions and to redeem the balance in the Individual Pension Accounts
and to make adequate arrangements for receiving and processing applications in this regard.
Distribution - The Pension Fund Manager shall from time to time appoint suitable parties as

Distributors. The Distributors shall act as the interfacg between the Participants, the Pension Fund

Manager, The Distributors shall receive applicati r contribution and redemption from the
Participants
Sales Agents - The Pension Fund Manager may nsibility, from time to time appoint

Trust Deed; provided that the Trustee obligations, facilitate the
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a) Attorney(s) and point person(s}r%e—ﬂgsfee W r mtlmatlon to the Commission,
nominate one or more of its officers to act as attorney(s) for performing the Trustee's functions
and for interacting with the Pension Fund Manager.

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.

BANK ACCOUNTS
The Trustee shall, at the request of the Pension Fund Manager from time to time, open separate
Bank Accounts, for each sub fund, in Islamic Bank or Islamic Window of Conventional Bank titled
CDC Trustee EFU Hemayah Pension Fund, CDC Trustee EFU Hemayah Pension Fund withdrawal,
CDC Trustee EFU Hemayah -Equity Sub-Fund, CDC Trustee EFU Hemayah -Debt Sub-Fund and
CDC Trustee EFU Hemayah - Money Market Sub-Fund for the Pension Fund and each Sub-Fund

for, inter alia (i) receipt of proceeds of Seed Capital Units and subsequent Contributions into the
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retirement or re-allocation in relation to Individual Pension Atcounts, ,a,plq,(mg B’ '
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15.3.2 The Bank Accounts referred to in Clause 15.3.1 shall be openeﬁ byiha—lms&ee—&t—saeh—br&nehes-ef-—‘

Islamic Banks or Islamic Window of Conventional Bank or Islamic Financial Institutions approved

Approved Income Payment Plans for the Pension Fund. 1

by the Pension Fund Manager having minimum rating as prescribed by the Commission as awarded
by a credit rating agency approved by the Commission and at such locations (including outside
Pakistan) as determined by the Pension Fund Manager, subject to compliance with Applicable
Laws and after obtaining all necessary Approvals as may be required from time to time.

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

154. TRANSACTIONS RELATING TO THE PENSION FUND

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

Pension Fund.

15.5. TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO MANAGEMENT

15.5.1 The Pension Fund Manager shall from time to time advise the Trustee of the settlement instructions

relating to any investment / 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/ﬁl Trustee shall ensure that the settlement is

the requirements of the Rules and this Trust
15.5.2 The Trustee shall promptly forward to the P, | ager in relation to Trust Property any
notices, reports or other documents issu
Funds (as deposits, refunds, distributi
any other reason), any depository,

court, government regulator, stockfbn?mer exchangemdny oth T

the transaction. A
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15.5.3 The Pension Fund Manager sha'll aIso‘hﬂVTSE'th '

to be paid from the respective Individual Pension Accounts to respective Participants against
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is of the details of amounts

withdrawal requests.

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

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

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

15.5.7 The Pension Fund Manager shall provide the Trustee with regular reports indicating dividends,

other forms of income or inflows, and any rights or warrants relating to the Investments that are

Pl &l 4 ..l'
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15.6.
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15.6.2

15.6.3

15.6.4
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due to be received. The Trustee shall report back to the Pensign Fund Manager an W\t
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The Trustee shall provide proxies or other forms of powers oflattorney to the order of the Pension

Fund Manager with regard to any voting rights attaching to any Investment.

VOTING RIGHTS ON TRUST PROPERTY

All rights of voting attached to any Trust Property shall be exercisable by the Pension Fund
Manager on behalf of the Trustee and it shall be entitled to exercise the said rights in what it may
consider to be the best interests of the Participants and may refrain at its own discretion from the
exercise of any voting rights and the Trustee or the Participants shall not have any right to interfere
or complain. -

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

or to circulate any statement.

The Trustee shall forward to the Pension Fund Manager withj'six days of receipt of all notices of

meetings and all reports and circulars received by the Tplistee ‘as the registered: holder of any

S
Investment. §
N

All record related to voting rights stated in Clause 15.

Manager at its registered office in such manner as i Pension Fund Manager
y ,.\" . - . -
in consultation with the Trustee or as be required uAder/he Rulésor b ommission from time
to time.
UNITS \
j - Py ‘
LEGAL STATUS -CTORATE 0% IHDUSTRIES & COMMERCE

J e ———

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

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

Seed Capital Units if the Pension Fund Manager has subscribed for those Units.

{ 'J.,'!‘-'.}' Court
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MISCELLANEOUS
ARBITRATION

r (Trust)
Manager on

Directorate of Industnies & Commerce

the one part and the Trustee on the other part, including as td the respective rights and-obligations |

: . e : Assistanl Diresy
In the event of any disputes arising out of this Trust Deed bétween the Pension Funx

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 I(who may
even be the heads of corporate members of any Stock Exchange). The venue of the arbitration shall
be Karachi. The arbitration shall be conducted in accordance with the Arbitration Act, 1940.

DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND MANAGER

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

under the Rules.

CONFIDENTIALITY
The Trustee, the Pension Fund Manager, the Registrar and the/Custodian(s) and every director or
N

officer of the said parties who are in any way engaged in th usiness of the Pension Fund and all

by any court of law or a competent authority.

GENERAL (f’ > DIRECTORATE OF DUSTRIES & COMMERCE

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.

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 Karachi, Lahore and Islamabad. The cost of issuing and publishing a general
notice shall be charged to the Trust.

Service of a notice or document on any employer shall be deemed effective service on all the
Participants registered through that employer unless the Participant has given notice to the Pension

Fund Manager that he is no longer i




17.4.4

17.4.5
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Any notice or document sent by post or courier service to or left at the registi
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Participant shall notwithstanding that such Participant be then deqa'fb"i'l '
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the Trustee or the Pension Fund Manager have notice of hig deat or ankruptcy,lbe d¢emeﬂ to'have

or not

been duly served and such service shall be deemed a sufficient service on all persons interested
(whether jointly with or as claiming through or under him) in the Units registered in favor of that
Participant.

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

application at a charge disclosed in the Offering Document.

18. MODIFICATION OF TRUST DEED

18.1.1

18.1.2
18.1.3
18.1.4
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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 the approval of Shariah Advisor,
approval of the Commission and 30 days prior notice to the participant,, 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

The Pension Fund Manager may from time to time with the J\E oht oﬁﬂ}e{}"mste
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regulations, this Deed or the Offering Document. ~» - A \
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?or‘the‘PElTsiUnT’Uﬁd these shall

be deemed to be part of this Document without the need of altering it. However, in cases of

If the Commission grants any relaxations or exemp

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

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.

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
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