Registration No# KAR/ST/050/2023 Date: 12/09/2023

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

I hereby certify that HBL KPK PENSION FUND (HBL KPKPF]

its trustee Central Depository Company Of Palistan Limited, situated at CDC House,99-B,
Block B, SM.C.H.S, Main Shahrah-e-Faisal, Karachi and its company name HBL Asset
Management Limited situated at 7% Floor, Emerald Tower, G-19, Block 5, Main Clifton
Road, Karachi, has this day been duly registered under Section 16 of the Sindh Trust Act

2020

Given under my hand and seal at, KARACHL this 12™ day of September 2023,

' '[F#]?Eﬂ;ﬂfﬁ' D)

ASSISTANT DIRECTOR (TRUST)
DIRECTORATE OF INDUSTRIES & COMMERCE
GOVERNMENT OF SINDH, KARACHI

NOTE: It is informed that in case of any amendment in o Trust by Trustee which shall also be
registered under section 16-A (3} of the Sindh Trust (Amendment) Act 2021




TRUST DEED

OF

HBL KPK PENSION FUND (HBL KPKPF)

Open End Voluntary Pension Fund, being a Specialized Trust as
defined under Section 2 (u-i) of the Sindh Trusts Act, 2020, as
amended vide Sindh Trusts (Amendment) Act, 2021
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Central Depository Company of Pakistan Limited, a public limited company,
incorporated under the Companies Ordinance, 1984, having its registered office at

CDC  House, 99-B. Block

lIBllI

= M.CH.S,

main Shahrah-e-Faisal,

Karachi(hereinafter interchangeably called "CDCPL", or the “Trustee™ which

expression, where the context so permits, shall include its successors in inte

assigns) of the Other Part.
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WHEREAS:

{A)The Pension Fund Manmager is anAsset Management Company Iicﬂrjse.:Ely_EmAM F’
Commission under the Non-Banking Finance Companies (Establishment and Rejoalusessipn ssest
Rules, 2003through license No SECP/LRIVLIVIS/AMCW/HBLAML/2022818=dme of Sindh

February 22, 2023(appended hereto as Annexure “A”) find registercd ign [
Fund Manager with the Commission under the Voluntary ) rﬁﬁﬁﬂ{%ﬁ %E%ﬁﬁn?}”
{hereinafier referred as the Rules which expression shall inc nts theret 5%y
and substitution thereof and Regulation made or directiv i s :

thereunder) lo, inter-alia carry out Asset Management S

operate Pension funds under certificate of registration Mo. 2CP/PWiReg-H6AdB1: duted
May 06, 201 1 (appended hereto as Annexure “B™) as a Penkion Fillid Maiages "

Din vy of Saivlhi

(B) The Pension Fund Manager has been authorized by the Commission through its letter
No. SCINVAMCW/HBLEPEPF/3792023 datedlune 232, 2023 (appended hereto as
Annexure“C") to constitute a pension fund and to register this Trust Deed, pending
puthorization for the establishment and operation of the Pension Fund in accordance with
the provisions of the Rules and this Trust Deed:

(C) The Management Company has nominated and appointed Central Depository Company
of Pakistan Limitedas Trustee of the Scheme and the Trustee has accepted such
appointment upon the terms and conditions contained heren; and

(D) The Commission has approved the appointment of CDC as Trustee of the Pension Fund
through letter No, SCD/AMCW/HBLEPKPF/378/2023 dated June 22, 2023 (appended
hereto as Annexure*D™)

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

(F} The Government of Khyber Pakhtunkhwa through the Secretary to Government Finance
Department (hereinafierReferred to as the "Employer™) has appointed Pension Fund
Manager to manage the Pension Fund for its contributors (hereinafier referred to as
"Employees" or “Participant™) in glgordance with the Voluntary Pension System Rules,
2005, NBFC Regulations, 2008, K hyber Pakhtunkhwa Contributory Provident Fund
Rules 2022& any other applicablefaws &regulations, vide agreementdated December 22,

2023, é'g'a’

NOW, THEREFORE, THIS D
DECLARED AS FOLLOWS:

I. CONSTITUTION OFHE

1.1 FENSION FUND

1.1.] A pension fund is hereby constituted and created as a trust under the Sindh Trasts Act,
2020 with the name of *HEBL KPK Pension Fund (HBL KPKPFJ". The Trustee is hereby
nominated, constituted and appeinted as the wustee of the Pension Fund, including the Sub-

iy the Trustee shall hold and stand possessed of all of the Trust Property that may from time

l| ¢ hereafter be vested in the Trustee upon trust as a collection of Sub-Funds; Individual
Eension Accounts, Approved Income Payment Plans or any other structures or plans as may be

\"‘éj&lamd o the Pension Fund from time to time {0 provide the benefits under the Pension Fund,
subject as provided in this Trust Deed and the Rules;

p) ';z"kl. . '.‘,
q ' i 'E:I':]':"I
q-ATrastoef )
¥ S| Page
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(b}  each Sub-Fund shall be a separate fund whose property shall be held by the Trustec on
trust for the benefit of all of the Participants halding Units of the Sub-Fund according 1o the
number of Units of the Sub-Fund held by such Participants, and such Parbicipants shall rank

paripasso inter se in relation to such benefit:
- Ragisteation N Jﬁﬁ.\%{‘ﬂ'm‘l T

(e) balances in any Individual Penzion Account and Appfﬁ'&a% hnume?av%nt%n sl;na]i ]
held on trust for the relevant Participant;

(d)  each Participant shall only be liable to the extent of hs Contabishon fo the Pension F

Ehif s tairaf il iSRSk

and no further liability shall be imposed on him in respect of fhe Pension Kaidy ¢ o an

(¢} the Trust Property shall be invested from time to time by the Tristee in decordance with
the Investment Policy prescribed by the Commission and ot the direetion of the Penston Fund

Marager; and

(fy  the Pension Fund Manaper shall manage, operate, and administer the Pension Fund
(including Sub-Funds) strictly in accordance with the provisions and conditions contained in this
Trust Deed, the Offering Document, the Ruoles, the Regulations, theguidelines and circulars
issued by the Commission;and

1.1.2  As soon as may be practicable and after obtaining all applicable Approvals, the Pension
Fund Manager shall open participation in the Pension Fund through sale of Units of Thn:_ Sub-
Funds at Net Asset Valoe, determined as per provisions of the Regulations, to the Eligble
Person.

1.1.3 The Pension Fund Manager may from time to time, with the consent of the Trustee and
under intimation to the Commission, frame operational procedures for the conduct of the
business of the Pension Fund or in respect of any necessary or incidental matter; provided that
such procedures shall not be inconsistent with the provisions of this Trust Deed, the Regulations,
the Rules and SECP directives and Circylgrs

.14 The affairs of the Pension/SFund) including the Sub-Funds, Allocation Schemes,

Yed lycarge Payment Plans or any structure or plan related
directives and Circulars.

1.2 NAME OF THE PEN

The name of the pensi
Fund (HEL KPKPF)"./ =

of the Pension Fund Manager is 7th Floor, Emerald Tower, G-14%, Blogk
oad, Karpehi, Pakistanor such other address as may be designated by the
1o time under intimation 1o the Commassion and the Trustes.

I
UB-FUNDS| "1 :-J

ONE
1.4.1 The Pension F mitially consist of four Sub-Funds, to be called "HBL KPKPF
ESFEquity Sub-Fund” (the “Equity Sub-Fund™), "HBL KPKFPFF DSFDe¢bhiSub-Fund™ (the
“DebiSub-Fund™), “HBL KPKPF MSFMoneyMarket Sub-Fund” (the "Money Market Sub-
Fund™) and “HBL KPKPF ISFEquity Index Sub-Fund™ (the “Equity Index Sub-Fund™}
(eollectively the “Sub-Funds™) and may offer additional subr:Fquﬂ with the approval of the

Commigsion, Ly )
QT ',f'..r ,]7.;‘,’{ C u ( -.I
A=t Erul i
.ﬁ’/ F.'-T-"-. - "-.- " 2 e 1T
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1.4.2 Each Perticipant of the Pension Fund will in turn be the holder of Units of the Su_Lh- HﬂIi:SL_||a
in proportions determined i accordance with the Allocation Sciemé selected by the uﬂimﬁm 1
ar, in the absence of selection by the Participant, the Default Allocation Scheme for the
Participant by the Pension Fund Manager as staled in Clausg 64.6 ar. . congdations
prescribed under the Rules, of cash held in an appropriate B A%&'i&h?-iuiﬂaa{ﬁ#‘ﬁih#ﬁ:

Trustes or invest in monéy market sub fund.

1.4.3 Units held by a Panicipant shall be non-tradable and non-transferable o another
Participant / person ¢xcepl in the circumstances provided in the Rules,

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

2, GOVERNING LAW

This Trust Deed shall be subject to and be governed by the Applicable Laws of Pakistan,
including the Companies Ordinance, the Companies Act.the Begulations, the Voluntary Pension
System (VPS) Rules 2005, the Income Tax Ordinance, 2001, and shall be deemed for all
purposes whalsoever 1o incorporate the provisions required to be contained in 3 trust deed by the
Mon-Banking Finance Companies and Notified Entities Rules (the Rules) and the Non-Banking
Finunce Companies and Motified Entities Regulations (the Regulations), and in the event of any
conflict between this Trust Deed and the provisions of the Rules, Regulations, Circulars and
directives of Commission, the laner shall supersede and prevail over the provisions contained in
this Trust Deed except where the Commission allows relaxation under its power given by the

Regulations.

2.1.1 Subject to the Clause 18 hereafier, applicable between the Management Company and the
Trustee imter se. each party, influding the participants, irrevocably submit to the
exclusive urisdiction of the Cougls

2.1.2  The terms and conditions of tfgs
hinding upon each participan

set Management Limited

tered Office:
Tth Floor, Emerald Tower, G-19, Block 3, Clifton, Karachi, Pakistan.

Any change in the Registered Office address of the Pension Fund Manager shall be
notified by the Pension Fund Munapger to the Commission and the Trustee {rom time 1o
time, without the need to alter! amend this trust deed or issue a supplemental trus{ deed.

. -
/. Pograf . :
\\.f‘ = - 3.1.2 The corporate profile of and up-to-date information regarding the Pension Fund Manager
ns of the date of the Offering Docum | be given tﬂ;-l!:tﬁﬂﬂ.‘mmg Document,
7e £ g
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:fsr;i tf]::lﬁﬂ._.:.ll-:“:m]& Trust Deed, the Board of Dircctors of the F:mﬁ?qurgﬂ.ﬁbl #;1
T .
Name,Occupation& Address*| Position OtherDirectorship

Mr. Shahid Chairman/Director (1. HabibInsgrunceCompuanyl
Ghaffarlnvestment
ManagementKarachi.

et 4 Franll

1
2. ArchromaPakistmlith 0L
3. JubilecLiffInsuran: v A

4. AuditOversightBoardPakistan-Member
5

(]

- AWWALModaraba

Trrma L T

Mr. MirAdilRashid ChiefExccutive/Di |1 Mutual Funds AssociationoPakistan
rector
Mr.AbrarAhmedMir Director 1. |LinkPrivateLimited
r. HBLMicrofinanceBankLimited(F
ormerhy-
FirstMicrofinanceBank Limited)
£ éuhﬂeeﬁeuml[nsmanmﬂumpﬂnﬂimit:

Mr.RavomondKotwal Director 1. HBLMicrofinanceBankLimsted(lF

Banker ormerly-

Karach FirstMicrofinance BankLimited)

% 2. HabibAlhedHoldinglimited UK

3. HBLEmployeeFunds-Trustes

4, HBLBank UK

s = l s, HBLFoundation-Trustee

Ms. AvaArdeshirCowasjee | Director 1. Cowasjeed Sons-Partner

Busines 2. Orbiter-Partner

slCarach 3, GeneralShippingAgencies(Pvi. \Lid.

i 4. CowasjecFoundation-Trustee

5. S0OSTechnical TrainingInstitute, Ka

rachi-BoardMember

6 Syndicate & Senate of NED University

of Seience andTechnology-Member

7. ShahtajSugarMillsLimited

& IndusValleySchoolofAmand Architectu

re-MemberBoardofGovernors !

Mr. TarigMasaud L. Kyrgyzlnvestmentand CreditBank Kyrg

vzRepublic

1. PakistanPetroleumLimited |

2. AequitasInformationServicesLimiic|

—
Mr.Abid Sattar - L
=
o= 4 <Y d
D

Mr.KhalidMalik % /| Dircgtor %\ 1\ UDL Pharmaceuticals |
= WECIORATE OF INDUSTRIES akistan (PvOLimited. |
4 - ™ BDL Modaraba

Management (Pvt)Limifad
3. SASLTrading(Pvt)Limited

[} 1k
' =t

- “ranad- Mr. Shahid Ghaffar has extensive experience of fund management in Pukistan, He has served as
- oManaging Director of NIT, one of the biggest Asset Management Company In the Commtry,
_-'_:| “oigen b5 Previously He has been associated with Habib Bank Limited as Head of Investor Relations &
' 4 Corporate Representation. He has also served as Chief Executive Officer of HBL Asset
-+ " Management Limited for over six year 2005-2012, He has vast experience of working in capital
i markets including monitoring of projects, the debt/fixed imcome portfolio, the equity portfolio
and trading desk. Mr. Ghaffar served as the first non-member Managing Director of Karachi

Stock Exchange (KSE) for over 2 years during the period 1998-2000 and was mstrumental in

e=ea introducing effective risk management systems at KSE. He has also served as Executive Director
S pmmissioner (Aug.2000-Nov.2005) at the Securities and Exchange Commission of Pakistan

: ”?C [) (and actively participated in the sucee @ mentation of wide ranging reforms in the capital
] I: T T Ay .
o rus % j' W ST




market. Mr. Ghaffar holds an MBA Degree from Gomal Umiversity, D.LKhan, Khyber
Pakhtunkhwa (formerly NWFP), Pakistan.

Mr. Mir Adil Rashid, Chief Executive Officer rugiation o ¥AK ST | ofelmsa
HIE summiiian 12 mﬂ" 2o

Mr; Mir Adil Rashid possesses rich and diversified experience ?appm:dnmri years of

portfolio management, brokerage along with managing retail & institutional client onships

and investment portfolios. He has previously served as Chief Ekecutiva Officenytd crstwhile

PICIC Asset Management Company Limited for 6 vears which hag sind® T roprged Stk spd” J

into HBL Asset Management Limited in 2016, sl alatb LT

Mr Abrar Ahmed Mir, Director

Mr. Abrar Ahmed Mir is an engineer and MBA trom [llinois Institute of Technology, Chicago,
IL. USA. He has extensive experience in ecommerce, fintech and innovative financial produets,

He is eurrently working as Chiel Innovation & Financial Inclusion Officer at Habib Bank
Limited. Prior to that Mr. Mir has been associated with UBL from 2003 to 2015 with his last
assignment being SEVP — Group Execcutive, Banking Products Group., During his long
association with UBL he has led Mobile Payments, Branchless & e-Banking including the launch
of /BL-Omini,

Mr. RayomondKotwal, Birector

Mr. RavomondEotwal is an expertenced professional with over 31 years of experience and the
lagt 25 years in financial services, He has worked as Chief Fmancial Officer with United Bank
Limited, NIB Bank Limited, Citibank NA and Citi Cards Canada Inc., and with IC1 Pakistan
Limited and Stendand Microsystems Corporation, NY in a vanety of meles. Currently, Mr.
Kotwal is the Chief Financial Officer of Habib Bank Limited, M. Kotwal holds a Masters in
Business Administration (Finance) from the Institute of Business Administration, Karachi,
Pakistan, and = BS snd MS in Electrical Engineering from the Massachusetts Institute of
Technology, Cambridge Massachusetts {USA). At present Mr, Kotwal is also on the board of
HBL MicroFinance Bank (Formerly- First MicroEinance Bank) as its Chairman and a member of
the Board at Habib Allied Holdings Limited — U and Pakistan Parkinson’s Society.,

Aithe shipping industry of Pakistan. She did
her schooling at Convent of Jesus and [¥ig alid higher education at Roedean School,
England, Thercaller she pursued Jff j Tl
Intercontinental Hotel, Karvachi, ang'.g
Hotelier, Switzeriand. She worked &2

Hotel, Karachi, for four vears bely

Mr, Tarig !
vears Of work experience in Pakistan and abroad during association with Citibank in di
cities afnce 1996-FTe has held senior roles in Corporaié” Banking and Risk funchons al

wdl Investment Banking in Jordan and Kuwait, and managed Citibank’s Risk function
and Central Africa cluster from Nigeria, where he also served on the Board of Citibank
3. He subsequently moved to Kenva to manage the Risk orpanization for most Sub-
ajfiran Africa branches of Citibank. He thén moved within Citibank to USA i 2015 o cover
% Energy portfolio and became the Global Head for Risk Policy covering the Institutional
ts Group in 2018,

Mr. Tariq holds a Master’s degree in Economics Policy from the University of Londen and an
MBA from LITMS. He is also a founder member of South Asian Associstion of Bankers in North
America. He has been involved in the development of curricula for bankers in Africa and an
Ageazepr for the Senior Credit Ofcers evaluation training at Cit.

AR R



Mr. Abid Sattar, Director Registrarian N ke (et ateld

Mr. Abid Sattar has the dis:aniE::un of belng one D-flhE most §

Multinational and Local banks, domestically and internationgily. Mr. Sattar established
himsell as a thought leader and a change agent who has the abi 't:.-' tocloak throwsh the wide bens

and af the same time narrow down to critical issues and opportfinities ﬂﬂﬂhnr.ﬂé&ﬁhi;] and
sustainable results.

In his roles as President and CEO of Askari Bank, Mr. Sattar has delivered records eamings in
all three years by building a top of class management team and focusing on critical areas
including, new business, operational efficiencies, roll cut of latest technology and strong and
business savyy Risk management

Prior to joining Askari Bank Litd., in August 2018 he was based in Singapore heading
[nternational Business for Asia and Africa Regions for Habib Bank Litd, During his previous
assignments ot HBL Pakistan, he has held positions of Head of Global Operations and Head of
Retail and Consumer Banking. In his role of Retail and Consumer head, Mr. Sattar successfully
completed the transformation of the retail bank (post privatization) and created a new model for
Consumer and Retail Bank — that later became the market norm. His earlier expenence includes
senior level positions with Citibank, Standard Charlered and Chase Manhattan Banks,

bAr. Sattar has proven track record of leading and building efficient and excellent teams.

He is well known for hiring talent, maintaining highest standards of complinnee while expanding
and growing businesses, He has been part of Business transformation teams post-merger of ANZ
Cirinudlays Bank and Standard Chartered Bank (2001-05) and HBL post privatization (2006-10)
which provided rich experience in building highly motivated team and profitable businesses. He
holds Masters in Economic and Politics of Development from Cambridge University, UK and is
a Gold

Medalist in MBA Finance from the Punjab University, Lahare.

Mr. Khalid Malik, Director

Mr, Khalid Malik is a- Senior Chartered Agdpuntant and is main sponsor/certificate holder of
First UDL Modaraba (Listed on the Pulti an Stock Exchange) and is currently serving as the
{e is also serving as the Chief Executive Officer

adligidn 1o HBL Asset Management Limated, he is
alsn serving on the Board of UDL Phyffadeuticy¥s Rakistan (Pvi) Limited since 2012. In the past
: Frstan Limited, United Distributors Pakistan

Limited, [E!L Healtcare Limited, (hifjefte mijed, Unisys Pakistan Limited and [nited

o
l.'..
=
w
=

epository Company of Pakistan Limited(CDC)
istered Office:

o émi.« change in the Registered Office address of the Trustee shall be notified by the Trustee to the
=2 LET Jl:dzmmﬂsmn and the Pension Fund Manager, without the need to alter! amend this trust deed or

o _fssue @ supplemental trust deed,

33  INVESTMENT FACILITATORS
,:"';:E- : L Asset Management Limited shall nominate the person(s) to act as an Investment

1 (Gﬂ{Eaﬂ" ilitators {or assisting the Eligible Ferson pm‘y).pau: m the applicable Allocation Plan. A
I|| Tril sLET
q "4

:I:"M""_'{*e v IR s -



list of Tnvestment Facilitators may be disclosed on websile or in Olfering Document.

3-.4 AUDlTﬂR T-fugn,'ﬂ dtinn Mo k&;}}&TLEE%
pate .. B aq}-pz 2
14,1 The first Avditor of the Pension Fund shall be:
BDO Ebrahim& Co. Chartered Accountants Bl '.'.':":'..'E .+-: L,.IZI.'.-ZI.'.:.':'.-Ili.r.h.':'l'“"
Registered Office Db & Fil kSN A

Lakson Square Building No. 1,
Qthe Floor, Block C Sarwar Shaheed Rd,
Civil Lines, Karachi,

Whose term of office shall expire on the transmission of the first annuoal report and
accounts bul may be reappainted as may be specified in the Rules from time to time
without need to alter! amend this deed or execute a supplemental deed.

342 After the date referred 1o in Clause 3.4.1, the Pension Fund Manager shall, with the
consent of the Trustee, appoint s the Auditor a firm of chartered accountants who shall be
independent of the auditor of the Pension Fund Manager and the Truste¢. The Pension Fund
Manager may at any time, with the concumence of the Trustee, and shall, if required by the
Commission, remove the Auditor and appoint another Auditor in its place. At all times the
Pension Fund Manager shall ensure that the Auditor is appointed from the panel of anditors, if
any, prescribed by the Commission for this purpose.

3.4.3 The Auditor shall hold office until transmission of the annual report and accounts. The
Auditor shall be sppointed for & term of one year {except the first Aoditor whose first term may
be shorter than one yeark bul no Auditor zhall be appointed for such number of condécutive
lerms n:ggmaj.f be decided by the Commission from time to fime.

344 A person who is not qualified to be gppointed as auditor of a public company under the

247(3) and 247(5) of the Act shall o
Clause 3.4.5, referenices to “compank;

2

Penmun Fund Managermﬂ the Testel. S¢

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

supplemental trust deed.

Il | Psna



3.4.10 The Commission shall monitor general financial condition of the Fritl-hiun Fund, and, at

its discretion, may order special sudit and appomit an auditor [.vgm Sont nnl.l i:leulhe external
auditor of the Pension Fund, to camy oul detailed scrutiny of the affairs l:l-? the Pension Fund,
provided that the Commission may, during the course of the serifing; pass such jngeri
and give directions as it may deem appropriate, On receipt of the special a
Commission may direct the Pension Fund Manager to do or to dbstain from, doile certain apts
and issue directives for immediate compliance which shall be cdmplied ,fi“fdﬁﬁl-'ﬂb u:‘tﬁkﬂ .ﬁ'ﬂ&l‘i

other action as the Commission may deem fit, To. mrmanY

3.5 LEGAL ADVISER
3.5.1 The first legal adviser of the Pension Fund shal] be:

M/s. Buwaney& Partners

Registered Office

3rd & 4th Floor, 68-C, Lane 13, Bokhari Commercial Area,
Phase-V1, DHA, Karachi, Pakistan.

352 The Pension Fund Manager may, replace the legal adviser or appoint a new legal adviser
to & vacancy created by the resignation or removal of the legal adviser. The particulars of the
new lepal adviser shall be deemed o become part of this Trust Deed without the need 1o execute
i supplemental trust deed.

4. CHARACTERISTICS OF THE FUND
4.1 ELIGIBLE PERSONS

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

Each Eligible Person who opens an Individual Pension Account with the Pension Fund Manager
may make Contributions to the Pension Fyhd, directly as well as through employers of such
Eligible Person. e

P
4.l PROCEDURE FOR OPENING ENDIVIDUAL PENSION ACEG_IJﬁ

4.2.1 The Pension Fund Manager shrak sthid, for obtaining all Apprds ks

connection with the Pension Fund.

o
=
e
."_
-

nd as a Participant, must open an
ety using the Prescribed Application

Form.

v 7 b t:-btmneﬂ in either hard copy or electronic form from the Pension Fund Manager, the
- '{ ; | 2 Authorized Branches of Pension Fund Manaper and Investment Facilitators and/or downloaded
* from the Pension Fund Manager's website.

4.2.5 Each applicant, in case of acoount opening through Physical Forms, shall obtain a receipt

| B R
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4.2.6 Ifan application received pursnant to Clause 4.2 is fou 1 by the Pension Fund

opted by the Participant wath detail of Sub-Funds.

427 The Pensiom Fund Manaper may decide to accept applications for opening [ndividual
Pension account through electronic meuns subject to the conditions of Customer Due Diligence
(CDDY) / Know Your Customer Policy (KYC), specified by the Commission through
netifications / eirculars / Rules [ Repulations, ete.

4.2.8 The application procedure described in Clanses 42,1 to 4.2.7 may be altered by the
Pension Fund Manager from time to time in consuliation with Employer on behalf of Eligible
Person and with the approval of the Commission, where required. Such alterations shall be
anmounced by the Pension Fund Manager from timie to time through its website and shall be
deemed to correspondingly alter the provisions of Clauses 4.2.1 10 4.2.7 without the need to
exccute a supplemental trust deed.

43 CONTRIBUTION PROCEDURES

43.1 A Participant and/or their emplover,shallendeavor to make contribution in lumpsum or in
installment, as the case may be,

432 The Pension Fund Manager shall directly or through the Registrar send an
acknowledgement of receipt of each Contribution along with & statemen! of aceount o the
Participant within one week of the receipt of the Contribution or any other frequency as
preseribed by the Comunission from time to time.

4.3.3 The Pension Fund shall offer Takaful/Insurance Policy to each Participant (alter launch
of the Fund)subject to the conditionsagreed with the Employer as disclosed on website/ Offering
L widl 1o the Takatul/Insurance companies (o cover

the Takaful/Insurance Policy may be chargy g Pension Fund.

43.5 Any alterations to the con
oul of amendments to or substilEiy
and/or the Income Tax Rules ghe
time on its website and such i ¥

of Clauses 43.1 to 4.3.4 wit mmmmwlmﬂm;mmm,

44 51 DUAL PENSION ACCOUNTS

" on any Business Day shall be credited to the Sub-fund{s) in accordance with Allocation Plan

opted by the Participant andthe Pension Fund Manager shall allocate such number of Units of the
relevant Sub-Funds. The Units shall be-allocated at Net Asset Value notified by the Pension Fund
Manager at the close of that Bu&:ntsﬁf‘g’;_

Lal

}.' B

iy ;n lll.:-‘.
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443 Contributions: shall not be treated as having been received from or on behalf of any
Participant unless they are received by the Trustee tn ¢leared funds and only the amount received
in clenred funds shall be treated as the Contribution received.

444 I any Contribution is received from or on behalf of any l!ﬂﬂ_i-:ip&nt by in cI
on 4 day which is not a Business Day, it will be treated as hamPg:,"BEdn' receiv
following Business Day.

Jhe first

|||-|i WLkl lRaly

45 CHANGE OF PENSION FUND OR PENSION FUND riu.ni !.r b,

' :
Regisiration No ].:p.,,ﬁ ]'.'-"".".;.IF".';?’..
it o

PARTICIPANTS G R

4.5.1 Participants shall be entitled to transter in accordance with the terms of this Trust Deed
the whele of their Individual Pension Account with the HBEL KPK Pension Fund to a pension
fund managed by another pension fund manager with whom the Employer has made similar
arrangements.

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

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

4.5.4 [If a Participant desires to bransfer his Individual Pension Account, the Participant shall
specify in an spplicativn given to the Pension Fund Manager and copy 1o the Employer, the
name of the new pension fund mansger, the name of the new pension fund, the mdividual
pension account number with the new pension fund manager and the Units or Amount held in the
Participant’s Individual Pension Account to be transferred. The application shall be given in a
fiorm prescribed by the Pension Fund Manager through the Offering Document.

4.5.5The transfer of individual Pension account from one Pension Fund Manager to another
Pension Fund Manager or from one Pension find to another Pension fund shall only take place
as per discretion of the participant and the nghica, for the change of the Pension Fund Manager or
Pension fund, shall be sent by the participant atleast seven working days before the effective
i Manapers shall record such transactions as
dcipant. For this purpose, the units shall be

encashed at the net asset value of eac
transfer,

et asset value notified ﬁﬁ 3

% practicably possible thereafter, transfer the Individual Pension Accounts of the Participants to

_-I “pension funds managed by other pension fund managers as selected by the Participants or as
o directed by the Commission or Emplover.

4.6 REGISTER OF PARTICIFANTS

4.6, ] The P:mmn Fund Manaﬂ.a;r Ehi]l":pl;‘-rfunn the Registrar Functions directly or it may
sl Jieach case the responsibility for performing the
:.'f_ Trijo) g, 7

V)

ik units of the sub-funds ;qr g -_ P

ul'.l-l



Registrar Functions shall be that of the Pension Fund Manager itself. Where the Pension Fund
Manager appoints & Repistrar for performing the Registrar Functions, the Pension Fund Manaper
shall ensure that the Registrar complies with all relevant provisions of this Trust Deed a.rtd the
Rules.

HL|_||-;'|T|_1TII'|P1 15 ‘ﬁheﬁ Etrﬂhl 531

Istra El'lﬂl:‘rl_ :

4.6.2 The Pension Fund Manager or, as the case may be, 1
Register at their respective registered office.

FHicipants o1 the pension:
it witab-Ta il in |IP| Ii'.lll
L Eoymramant Sl gt

4.6.3 The Pension Fund Manager shall mainiain a register of
and infarm the Commission of the address where the register 15

464 The Peasion Fund Manager shall or shall ensure that the Registrar shall at all reasonable
times during Business Hours ive the Trustee and its representatives access to the Register and to
all subsidiary documents and records or certified copies thereol and to inspect the same with or
without notice and without any charge. The Commission may however &t any time mnspect,
remove or lake possession of the register without any prior notice.

44,5 The Registrar shall, within seven working days of receiving a writlen request from any
Participant, give 1o 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 fnancial year. The Pension Fund Manager
may, with the approval of Employer, prescribe charges for servicing any additional requests. The
details of charges, if any, shall be disclosed in the Offering Document or in any Supplementary
Offering Document from time to time.

4.6.6 The Register shall, in respect of each Participant, shall contain the information required
by or under the Rules, the Cuidelines and such other mformation as may be specified by the
Commission from time to time or required by the Pension Fund Manager and al the minimum,
iy eontain the following information;

a) Repistration Number;
b} Individual Pension Account Numbed
) Full names, father's name, residt
Matiomalsy NICOP number (it
{NTN] if applicable and add
d) If participant is registered i
will be linked 1o an Empl

CNIC number {in respect of Pakistani
rseas Pakistanis), National Tax Number

il b ill .; in the followimg:
o
' g2

ber of Employees contributing in VPS; and
MNumber & Email Addresses.. .

~ £omplete record of the amount and date of cach contrnibution paid by the Participant:
g} Complete record of the amount and date of each contribution paid by the Employer,
=h) Date and Amount of the incoming and the outgoing transfers;
- ].) “The number of Sub-Funds Units Allocated and Standing in the name of the participant m
® the Individual Pension Account or Approved Income Payment Plan balances;
e j_'p The date on which the name of every participant was entered in respect of the Sub-Fund
=7 " Units standing in hisher name;
k) Tax/ Zakat status of the participant;
1) Mextof Kin;
m) Record of Specimen signatures of the Participant;
n} Information on retirement of the participant and the payments made or to be made;
o} Information on death and tramfr::r of account to heirs; and
pl Such other information assp?up. @ s}:-e:-:' Togd by ﬂ'u: Commission or Pension fund Manager

||,.':'- .
‘v/ 510
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467 The Register shall be conclusive evidence as to the Ugitstol. Sub-Funds held
Participant’s Individual Pension Account or balances of the F"Elﬂ'

Payment Plan.

I ; L I
ey require. Regstration o mhﬂ- {5Srﬂg'n

Agniwtpnt ARG G- (T
EMEeralr Skt
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4.6.8  Any change ol address or status of any Participant shall forthosith be Botifisd=in wiiting to
the Regisirar who, upon beinp satistied with the supporting evidence provided therefor, shall
update the Register with the change,

4.6.9 The Paricipant or his successors (in case of death of the Participant), as the case may be,
shall be the only persons to be recognized by the Trustes, the Pengion Fund Manager and the
Registrar as having any right, title or interest in or 1o the Units held by the Participant and the
Trustee, the Pension Fund Manager and the Repistrar may recognize the Pariicipant as the
absolute owner thereof and shall not be bound by any notice to the contrary and shall not be
bound 16 take notice of or to see to the execution of any trust, excepl where required by any court
of competent jurisdiction.

4.6.10 Upon being satisfied that any Contribution has been received by the Trustee v cleared
funds from Employer on behalf of the Participant . the Registrar shall, within one week {seven
dava) of the receipt of the Contribution, issue a receipt thersfor together with an account
statement, either physically or electronically, that shall constitute evidence of the number of Sub-
Fund Units or Individual Pension Account or Approved Income Payment Plan balances
registered in the name of the Participant and shall contain such other information as may be
prescribed by the Commission/ Employerfrom time to time,

4,6.11 While making payment of the benefits from the Pension Fund to any Participant, the
Pension Fund Manager shall ensure that adequate description of the reasons for the payment (for
example, retirement, disability, death benefit) isynentioned in the Register.

4.6.12 The Pension Fund Manager shall en AL the information on the Register shall remiin
accessible for three yvears after the last \ in elation to the Pension Fund payable to the
Participant, 10 any other pension fi Faflagey amoinated by the Participant to which the
Individual Pension Account has been '

loss of two or more Hmbs or loss of a hand and & foot;
(b loss of eyesight;

(e}  deafness in both ears;

fd) severc facial disfigurement;

(e} total loss of speech;

(f paraplegia or hemiplegia;

(g)  lunacy;

(h)  advanced case of incurable disease: or

(i} wounds, injuries or any other diseases, ctc., resulting in a disability due w which
the panicipant is unable to continue any work.

473 Subject to the requirenjos [ ifie Riyes, the Emplover shall confirm any disability

(F R LRGN



specified in Clause 4.7.2 happened with any Participant along with the mode of disbursement to
such Participant, A doctor’s assessment certificate confirming the said disability shall be

s Registratinn r::kﬁﬂ\ﬂﬁ.l?ﬁﬁkﬂﬂ-
V2-- 0% Jenw

48  BENEFITS ON RETIREMENT

On the date of retirement of 4 Participant or, if such date is noj o Business Dayltn 1 e fin
Business Day following the date of retirement all of the Linits held Iw' e ' ks lndligiduat
Pension Account shall be redeemed at Net Asset Value of each Ui
and the proceeds realized thereby shall be credited to his Individual Pension Accountin the lower
volatility scheme, which shall eam the rate of profit paid 1o depositors for deposits of a similar
maturity by conventional banks selected by the Pension Fund Manager in its discretion. The
Participant shall then have the following options, namely:

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

ih) to use the remaining amount to purchase an annuity from a Takaful/Insurance Company
of his choice; or

fe) o enter into an agresment with the Pension Fund Manager to withdraw from the
remaining amount in monthty installments according to an mcome 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 mdividual mcome payment plan account from one Pension Fund
Manager 1o 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 nmne of new Pension Fund Manager &nd the income payment plan shall be sent by the
participant at least seven working days be ¢ effective date of the proposed change.
{e) At the expiry of the Approved E Payment Plan according to clause (c) above, the
Participant shall have option to use thg'nn and balance i his/her Individual Pension account
: wirance/Takaful Company, of hisher choice
and/or buy an Approved income pAz | ahother term andfor to withdraw the amount
from histher account subject 1o Jhe phndid : in the Income Tax Crdinance, 2001,
According to the rules, the ann e life, joint or survivor life, level {with
ar w:ﬁmut Bu.mmtee pe:ﬂud}

hdr&wals may be through single or mu[hpl: pa}-mmu and may h'E ljable to wuﬂlhnidmg tax ar

} p::na.!t:..' and in case any such Hability exists the amount of withholding 1ax or tax penaity

”EEE!] be deducted by the Pension Fund Manager from the amount withdrawn and such deducted
amaunt ghall be paid to the relevant Authority.

4.9.2 Where the request made by a Pamicipant 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
uf Sub-Funds in such proportion that the remaining balance in his Individual Pension Account is
in accordance with the Allocation Scheme last selected by the Participant.

from higIndividual Pension Account before the
£
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date of his retrement, he must give written notice of his intention to lhe Pension Fum:[ Mauager
En the form prescribed [or wch purpose h:.e the Pension Fuml Manag kg

nd_|

such form shall, if completed by the Participant and submittéd ST AT
Pension Fund Manager, shall be taken to be the nofice 0 the Pension Fund Manager referred to
int thst Cliises,

4.9.3 On any Business Day being not later than the sixth (6th) Business Day afier the
Participant submitied the completed form to any Authorized Branch under Claase 4.9.3, the
Pension Fund Manager shall, subject o Clause 492, redeem the rélevant number of Units held
by Pamicipant 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 Arst Business Day [ollowing that day and the proceeds realized thereby
shall be paid to the Participant subject to Clause 4.9.1,

49.6  The provisions relating to withdrawal of funds before the date of retirement set out in
Clauses 4.9.1 to 4.9.5 may change due 10 amendments in or substitutions of the Rules andfor the
[neome Tax Ordinance, 2001, Any such changes shall be decmed to become part of this Trust
Deed without the need for executing supplemental trust deeds.

4.10 BENEFITS ON DEATH BEFO LETIREMENT

mformation of the Participant’s dea *_. ] 1] ting to the Pension Fund Manager by any
nominee, executor, administrator op/sg ssq:lmf th#ddceased Participant or, if such day is not &
Business Day, the first Business TF AT L % and the proceeds realured therebhy shall
be credited to the Participant’s Lygs - i

R b in the lower volatility scheme, which
shall eam the rate of profit paig {_g; ] CIFS AT sitsacd, a8 stmilar maturity by conventional
banks selected by the PensighsF, ar inis discretion or invest’ transfer in the Monev

Marker sub-fund

4.10.2 The total amount in the lndividual Pension Account of the deceased Participant shall be
divided amo ivor(s) or successors of the Participant according to the percenmtapes
1o certificate or as may be ordered by the court, and each sums&m shall
ng options, namely; =

P
e amount subject to the conditions laid dnmﬁ__};}'

IX of 2001); ik

nsion Account with the Pension Fun;:i Manager or his new Individual Pension 2
income payment plan to be opened with the Pension Fund Manager;

{c) if he is aged hfty-five {35} years or more, use his share of the amount to purchase an
Approved Annuity Plan on lus life from a Takaful/InsuranceCompany or

(dy  if he is aged less than fifiy-five (33) years, use his share of the amount to purchase a
deferred Approved Annuity Plan on his life from a Takaful/Insurance Company, to commence
when he reaches the age urﬁﬁy;d?ﬁ(éﬁi?g:aﬂ or later,

(e} Payments at (¢) and (d) al-!ﬁ!_rl il by

'-Ilbfg_k{:uslﬂf p ,
e il iIEiPame




Company without tax deduction on the instruction of the Pension Fund Manpger,”

4.10.3 Death benefits paid to successors of a Participant under dmy. groupilife gaver taken'out by,
the Participant as part of the Pension Fund shall be add Ii:?.-ﬂi] b-l:rm-*ﬁts \E}.’gjf_ E_éw
SUCCESS0T(5).

4.10.4 After a Participant’s death the only persons recogmzed fhy ll'lmflfrw : ;'ﬂ?&'ﬂﬁﬁ'ﬁiﬂﬂ
Fund Manager as having title to the Sub-Fund Units held in the deceased Participtng"s ndivddunl

Pension Account shall bethe executors. administrators or succes

4.10.5 Any persim or persons becoming entitled purspant 10 Clause 4,104 10 any Sub-Fund
Units in consequence of the death of any Participant may, subject as hereinafter provided, upon
producing such evidence as to his title as the Trustee and Pension Fund Manager shall think
sufficient, exercise rights under Clanse 4.10.2; provided that the Pension Fund Manager or the
Tnastee shall not be fiable or be involved m any manner whatsoever in any disputes among such
executors, administratoss or suecessors andior the rest of the lepal heirs or the legal
representatives of the deceased Participant: provided further that all the limitations, restrictions
and provisions of this Trust Deed related to withdrawal of funds before retirement shall be
applicable shall be applicable to withdrawals pursuant (o Clouse 4.10.2(a).

4.11 INSTRUCTIONS FROM PARTICIPANTS

All the instructions from a Participant or his, executors, administrators or survivors with regard
1o this Pension Fund shall be in writing,

4.12 VALUATION OF ASSETS

Assets of the Pension Fund shall be valued in the manper specified i the Rules or as may be
required by the Commission from time o tigh

4.13.1 The valuation of the Sub-F

4.13.2 The valuation shall be condus

dilable to the public at office of the Pension Fund Manager. The Pension Fund Manager may
Manpe to publish the Net Assel Value on its website.

- 14.2 Any sum or Unit price computed under this Trust Deed shall be rounded to the nearest
= four decimal places.

4.15 PAYMENT OF PROCEEDS

4.15.1 The smount pavable on withdrawal shall be paid to the Participant or, in accordance with
this Trust Deed, to his, n:numrs_._ad.m_ij_:immnrs or successors by transfer to their designatexd
banker or Takaful/Insurance Conpgy s the case may be, not later than the sixth (6th) Business

e

Day from the date of presentdtfonrg @hlﬂﬂ iy cup;plel::d application tor withdrawal a1 any
i e *

g z
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Authorized Branch, The Pension Fund Manager shall ensure that adequate records in r:m:m of
the reason for any payment mal:l-l: EFE mmiamad Al the wrill 5L ALl HHEIL -+

procesds mmugh some other mode of payment (other than cash],

4.15.2 In the event that any withdrawal request or request to trhnsfer the whole

-4

Participant’s Individual Pension Account is incomplete in g rraslp:l:'gla,*'l'h'i Crision Fund
Mansger or the Registrar shall inform the Participant of the dise mutﬂf?ﬁtyﬁﬂw,%ﬁiﬂﬁf the

receipl of the request The paymenl shall nol be made discrepancies have been

removed,

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

4.15.4 The receipt of a Participant or, in accordance with this Trust Deed. of his executors,
administrators of successors, or banking docaments showing transfer to the Participant or, n
-aceordance with this Trust Deed, to his executors, administrators or suceessors, or 10 accordance
with their instructions {0 any designated banker, Takaful/Insurance Company or another pension
fund, as the case may be, and its masl to the Participant’s or, in accordance with this Trust Deed,
1 his executors’, administrators’ or successors” address for or of any moneys payable in respect
of the Participant’s Individual Pension Account shall be a good discharge to the Trustee and the
Pension Fund Manager in respect of such maon

4.15.5 The Pension Fund Manager ma
upon satisfaction of the Trustee.

mnder Ihe I-Lules i1:|1d sun:h changes shall be

B
e\
]:FE?

2

4£.16,1 The Trustee on the advice of Ti:e Pension Fund Manager shall withhold any tax or tax
penalty from payments to the Parficipants-or. in -aecordance with this Trust Deed, w their
inistrators or successors, as the case may be, applicable under the Income Tax

Manager in Offering Document in the f:‘ﬂinwmg MANNEr:

{a), Total Expense Ratio. excluding Takaful/Insurance charges and Governmentiaxesand levies,

(b) Total Expense Ratio, including Takaful/insurance charges but excludingGovernment taxes
and levies; and

{c) Toml Expense Ratio, 1n|:]uchng Taimf'u]ﬂnsurun:: charges as well as Governmenttaxes and
levies. :

MNP gmn



5.1 PENSION FUND MANAGER REMUNERATION - ALLOCATION OF FRONT-

END FEE ek ¥
Regisiration No M 1';:25'55“

511 The Pension Fund Manager may charge Front-end Fee 1ip tp a maximum h.l."nl!.htngr
the Employer through Agreement with Pension Fund Mﬂ.ﬂager and disclosed ﬁ Offering

Bocument.
s Tt [ 2iH |

P bi 1 Smian e S ST TV o by |
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3.2  PENSION FUND MANAGER - MANAGEMENT FEE e AT M of Sisian

52.1 The Pension Fund Manaper shall be entitled to remuneration for s services out of the
Trust Property by way of an annual manasgement fee. The basis of chargeability of management
Fee shall be disclosed in the Offering document and shall be subject fo the maximum Hmit
specified in the Agreement executed among the Pension Fund Manager and the Employer.

522  The remuneration shall begin to acerue from the date of payment in full for all the Seed
Capital Units subscribed by the Seed Investors in such manmer a5 to achieve compliance with the
undertaking given to the Commission by the Pension Fund Manager pursuant to Rule %3 b)) of
the Rules (the “Contribution Date™). 1n respect of the first and the last Accounting Periods,
such remuneration shall be provated on the basis of the actizal number of davs during such period
for which such remuneration has scerued against the total number of days during such period.

523 The remuneration due to the Pension Fund Manager shall be calculated and accrued on a
daily basis and paid to the Pension Fund Manager monthly in arrears within 15 days following
the end of each calendar month in accordance with Clause 3.6, At the end of each Accounting
Period a reconciliation shall be conducted for any overpayments or underpayments of
munagement fee (o the Pension Fund Manager for that Accounting Period and within 15 days of
the end of the Accounting Period any overpaid amount shall be refunded by the Pension Fund
Manager for the sccoumt of the Pension Fund or any underpaid amount shall be paid 1o the
Pension Fund Manager out of the Trust Property,

524 In consideration of the foregoing, And ave ns expressly provided in this Trust Deed, the
time in connection with its responsi ::' N ) Pension Fund Manager. The Pension Fund
Manager shall not make any charge/agginst Wi Raricipanis or against the Trust Property or
agains any Individual Pension Acoggm gs of for its expenses, except such expenses
as are expressly specified in the Ay ey -execulett dmong the Pension Fund Manager and the
Emplover and as allowed under Tl .-_!' Sieyibte out of Trust Property. In the cvent that a
Pension Fund Manager errong Bl pierge, the Pension Fund Manager shall
immediaiely notify the Trust redd mmount o the respective Sub-
Funds, #t its own expense. :;

5.2.3  The Pension Fund Manager shall bear all expenditures in respect of its seggelHks
%&1& nnagement, including all accounting and urlrmma 1 m
provide ith the provizions of this Trust Deed. ',"l;:'( .‘.r

||1-_.E i il
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=== on an annual tanfl of charges annexedhereto (Annexure*E”) and approved by the Commission,
which shall be applied 1o the average daily Net Assets of the Pension Fund during such calendar
month,  The remuneration shall begin to accrue from the date of payment in full for all Seed
Capital units subscribed by the Seed Investors, including the Pension Fund Manager, For any
period, other than a full calendar month such remuneration shall be prorated on the basis of the
actual number of days for which B'm':h remuneration has accrued for the wotal number of days in

the calendar month concerned. {?: ,
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5332 The remuneration due to the Trustee shall be calculated and acerucd on a daily basis and

paid to the Trustee monthly in arréars within 15days following %%{f e
accordance with Clause 5.6. At the end of each Accounting Pérdd” Elt':"ﬁﬂ?ﬂﬂ Tic) ?ne

conducted for any overpayments or underpayvments of remunefatign paid o, 1::% ?g‘tu
Trustee for that Accounting Period and within 15 days of the end{of the Accounti eriod any
overpaid amount shall be repaid by the Trostee for the accounf of I.IlE‘PE'EElP und or any
underpaid amount shall be paid to the Trustee out of the Trust ot
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53.3 In consideration of the foregoing, the Trustee shall be responsible For the peyvment of all
expenses incurred by the Trustes from fime to time in connection with its duties as trustee of the
Trust. The Trustee shall not make any charge against the Paricipants or against the Trost
Property or against any Individual Pension Accounl for its services or for its expenses, éxcepl
such expenses as are expressly authorized o be paid ool of the Trust Property under the
provisions of the Rules and this Trust Deed.

3.34 The Tristee shall bear all expenditures in respect of ils secretarial and office space and
professional management, including all administrative services provided in accordance with the

provisions of this Trust Deed.

5.3.5 Anv change in the remunerition of the Trustee agreed to by the Pension Fund Manager
shall require the prior approval of the Commission.

54 FORMATION COST

Formation Costs not exceeding ong and half perdent (1,5%) of the Sced Capital of sach Sub-

any marketing, sales, promotional or
nt cost. Formation Costs, including

over 4 period of five vears and shall
educational, communication or any fory
expenditure incurred in connection wi
shall be borme by the Pension Fund,
months of complete receipt of progas
Investors and amortized over a peripd
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legal and other related costs incurred in protecting the interests of the Pension Fund or the
collective interest ofthe Participants,

¢) bank charges snd finaneial costs related to financing for withdrawals or transfers in
refation to the Pension Fund, shall be as permissible under the Rules;

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

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

i} Taxes, fees, doties if any.applicable 10 the Pension Fund on its income, turnover, assets
andfor its properties including the Sales Tax levied on Services offered by Assel
Meanagement Company (for manapement of Fund), if any, but not any fines, charges,
sanetions or penalties asserted by the Commission against the Pension Fund Manager or
any of its related companies in relation to the Pension Fund; and

gl charges and levies of stock exchange, national clearing and setilement company and
eustody charges, including - CenifFat-Bepositary Company of Pakistan Limited charges, if
any; 'E;s L
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h} Pronting costs and related expenses for issuing the guarterly, half-vearly and annual

Teports;
iy All expenses incurred by the Trustee in effecting the myﬂtﬂﬁﬁﬁ%ﬁﬂh‘ﬁ%ﬁgﬁiﬁl ,:;{:;J-

property in the Trustee’s name. Date ool \2. 89, D3y
i} Fund rating fee payable to approved rating agency
k) Listing Fee including renewals payable 1o the Stock Exchinge(s) on W niisrmay be
S Fome aeir T riaml b

]iﬂﬂd [ |.'| 4 BECTEL | TR PETIFTEd Wil TE T

1) Any other expense s may be allowed by the Commisgion and/or. 'HB':F{' '*."'gg"mmw"“ 5

2008,

m) fees and expenses related o registrar services, accounting, operation and valuation
services related 1o Pension Fund

n} costody and insurances costs relating to the safekeeping of the physical gold in the
valt{a) for Commodity Funds

o} selling and marketing expenses for the purpose of opening and maintenance of branches;
payment of salares'commission to sales team and distribotors; advertising and publicity
expense; development of alternate delivery/distribution channels for Pension Fund

pi any other expense or charge as may be allowed by the Commission.

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

36.]1 The Pension Fund Manager's management fee and the Trustee's remuneration shall be
charged each Sub-Fund in proportion to the Net Assets of each Sub-Fond.

562 Formation Cost shall be divided egually among all the Sub-Funds,
563 Brokerage and transaction costs in accordance with Clause 5.5(a), bank charges and

financial costs in accordance with Clause 5.5(c), charges in accordance with Clause 3.3(g) and
Taxes in accordance with Clause 5.5(1) shall be charged to the pertinent Sub-Funds.

504 Lepal coste in-accordance with Claus
5.5(d). ‘\annual fees pavable to the Commissi
cast in accordance with Clause 5.5(h) shall

53.5(b), audit fees in accordance with Clause
in accordance with Clause 5.5(¢) and printing
atged 1o the pertinent Sub-Funds in proportion

Uinits issued to the Seed Investogs TREETIAAVE OF INOUSIAIES

T
6.1.2 Contribution in the Pension Fund ahull 1:re mau:le ihruugh onling transfer of fund in

designated Trustee's Bank Account™ =

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

6.1.4 'The Trustee shall take the Trust Propery into its custody or under its control, either
directly or through a Custodian and hold it in trust for the benefit of the Participants in
accordance with the provisions of the Rules and this Trust Deed. The Trust Property shal] 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 go registered until disposed of purseant to the provisions of this Trust Deed. All
expenses incurred by the Trusljm cifecting such registration shall be payable out of the Trust
Propery.

':'1|l'|'l1ﬂll
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6.1.5 All cash lorming part of the Trust Property shall be d mmhﬁﬁ&i&hﬁnji L
account{s) o be opened in the name of the Trustee, as a4 not
comventional banks having at least minimum rating as specified
the Pension Fund Manager. Such Banks shall be requred 1o
accordance with the rules prescribed by such Banks for
maintained in such accounts or under any other arrangement
Manager ot rate that are not lower than rates offered by such

deposits of similar maturity,

oW Mark—r.tp.-"

5 1o oiher depositors For

1,6 Save as herein expressly provided, the Trust Property shall always be kept as scparate
property free from any mortgages, charpes, liens, or any other encurnbrgnces whatsoéver and the
T'rastee, the Pension Fund Manager or a Custodian shall not, except for the purpose of the
Pension Fund, create or purport to create any morigages, charges, liems or any other
encumbrances whatsoever to secure any loan, guarantee, or any other obligation, whether actual
or contingent, on the Trust Property.

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

6.1.8 Remuneration of the Pension Fund Ménager, remuneration of the Trustee and all gther
expenses purstant to Clause 5.5 shall be pa '

Fund Manager within the first three
Units subseribed by the Seed Inves

6.1.10 All the expenses charged o<
the Rules and the nt madl

6.2.2  Priorto the Contribution Date the Trustee may hold the Trust Property in respect of each
Sub-Fund in cash in a separate account for each Sub-Fund with Conventional Banks having at
least minimum rating by a credit rating agency as specified by the Commission or may invest
such cash in short term monev market investments, as advised by the Pension Fund Manager.
Any income from such investments shall accrue to the Sub-Fund to which it pertains. Afier the
Contribution Date all cash shall be invested by the Trustee strictly in compliance with the
Investment Policy at the direction of the Pension Fund Manager, in Authorized Investments or in

cash (including foreipn currencies).

6.2.3  All the investments of the Pension Fumd shall be strictly in compliance with the
Preseribed Investment Policy (subject to relaxations il any, granted by the Commission from
time to time). Subject to prior approval of the Commission, the Pension Fund may invest in
foreign securities issued, listed or otherwise and mraded cutside Pakistan on such terms,
puidelines and directions as yﬂjﬁ- pmscrlhad by the Commussion and the State Bank of

i

Pakistan from tme o ime.
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6.3 RESTRICTIONS

. : : G - *=':'l. 3-
T'he Trust Property shall be subject to such investment restri ter.other. prohibitions as «ar-e?'a

provided in the Regulations, Trust Deed, and Offermg Documient of the Fund nlars, and

directives and shatl also be subject to any investment resirictions that may be 5 ||:al Ly riven
to the Pension Fund by SECP in writing, R et s
IS RSO E e ! R el mas

Gilpwgrrmarif i Siadh
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.4 ALLOCATION POLICY

6.4.1 A Participant has the option to sclect any Allocation Scheme in relation 1o his
Contributions and shall moke soch selection at the date of opening his Individual Pension
Acgcount. A Participant may change any Allocation Scheme selected by him in relation to his
Contributions 1o a different Allocstion Scheme selected by him by sending written notice of the
change (o the Pension Fund Mannger as per the Allocation Policy approved by the Commission.

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

6.4.3 The Pension Fund Mansger may assist a Participant in the selection of a suitable
Allocation Scheme but the fnal decision and responsibility as to which Allocation Scheme to
choose shall lie with the Participant,

644 The Allocation Policy shall be ofTered as
the Offering Document.

scribed by the Commission and disclosed in

6.4.5 The Pension Fund Manager or
facifitate the changes in asset allocation aylm i
of the Prescnbed Allocation Policy as and/gpg gghhy the Pension Fund Manager.

6.4.6 If any Participant fails (0 sejs
Individual Pension Account, the Pty
Participant to the Default Mlm:ali

anager shall make re-ﬂjlnmnnn of the Sub-Fund Units between the
to ensure that allocations of Sub-Fund Units of all the Participants
selected by the Participants,

person acting on behalt of a Participant’s creditors in ije event of his bank
the individual Pension account can be subject to be pledpged, lien or ::rh:um
loan or advance given by the emplover to the employee.; (B

him.

6.4.10 The criteria of allocations may be subject to changes and modifications from time to time
in accordance with the changes in the Invesiment Policy and the Prescribed Allocation Policy.
All such changes shall be anncunced through Supplemental Offering Documents and shall be
deemed 1o become part of this Tr d without the need 0 execute supplemental trust deeds.
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T STATEMENTS AND DECLARATIONS

e | T IREIE TR S R Date ... \2: 8% 2822,
T.1.1 HBL Asset Managemeni Limited agrees to act as T.JE.' Fension Fund i er of the
Pension Fund. n..“":“:l uin .:".“. :‘. lelwion

Chirw et sk Sarns

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

721  OBLIGATIONS OF THE PENSTON FUND MANAGER

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

722 The Pension Fund Manager shall be responsible for all acts and omissions of all persons
or agents 1o whom it may delepgate the performance of 18 funclions as pénsion fund manager of
the Penston Fund. howsoever designated. as if' they were its own acts or omissions.
123  The Pension Fund Manager shall account to the Trustee for-any loss in value of the assets
of the Pension Fund caused by its negligence, reckless or willful acts or omissions,

724 The Pension Fund Manager shall maintain proper accounts and records at its principal
office, to cnable a complete and accurate view to be formed of the assets and liabilities and the
income and expenditure of each of the Sub-Bunds, all trensactions for the account of the Sub-
Fumds and Contributions received by the Peny
including detail of tax penalties and witl
balances in the Individual Pension
MANAEETS.

Atgnsmil an annual report, together with a
g agcount and the Auditor’s réport of the

Employer ofdlie address where the Register is kept, For this purpose, it may appoint 4 Registrar,
who shall maintain Participants’ records, issue statements of accoumt and receipfs for
Contributions, process withdrawals and carey out all other related activities.

7.2.8 The Pension Fund Manager will appoint with the consent of the Trustee, al the

esfablishment of the Pension Fund andv{jhnnﬂg}f vacancy, the Auditor.Such auditor shall not be
appointed for more than five conse 3
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7.29 'The Pension Fund Manager shall fumish to the Co
close of cach Accounting Period (1) particulars of the perso Li{fxmtlw rEst
managing the Pension Fund, (i) total number af Participants, (iii]
Pension Accounts, (iv) tofal Contributions for the prévious Accounting Pen
such other information that may be prescribed by the Commission frond i totflimg, |0
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7.2.10 The Pension Fund Manager shail send an sccount statement as at the 30th June and the
31st December each year, within thirty days thereafler 1o each Participant, giving detail of the
amounts received or withdrawn and tax deducted and the number of units allocated and held, the
eurrenit valuation of the units and such other information as may be specilied by the Commission,

free of charge,

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

7.2.13 The Pension Fund Manager shall -send any other statement or certificate 1o the
Participants which may be necessary under the Rules and the Agreement.

7.2.14 The Pension Fund Manager shall furnish to the Commission and the Employer a copy of
its annual report and half vearly report, together with copies of the balance sheet, profitand loss
aceount, directors” report and auditors’ report within one month of its annual general meeting
and shall furmish its half vearly report to the Commission within two months of close of its half
VEar;

T.2.15 Specify a criterion in writing to provide for a diverse panel of brokers at the time of
offermng of a pension fund or for any subsequent change and shall not enter, on behalf of a
pension fund, into transactions with any broker that exceed twenty-five per cent or more of the
brokerage or the commission payable by a pension fund in any one accounting year. Provided
that this restriction shall not apply to transactipps relating to money market instruments or deb
securities,

reason it becomes impossible or i
Pension Fund Manager shall not §
any liability by reason of any enfd
be done in good faith hereunde

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

Sl L
s Tl

b) pledge any of the securities h (bcneﬂ ially owned by the Pension Fund except for
¥ i il
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the benehit of the Pension Fund; ! | 7 n g
&
Rogisirarion r.¥?‘.£.lla:5 ]lﬂ_ | } *
¢} Purchase from or sell amy security to any connected on or employee :x:%_m ti%E_
approval of its Board of Directors in writing and consent 8f the Trusiee " |

fonten

o -exmenl for plitétent of
v (UINy- subject, 0 fithanisim

d} participate in a joint account with others in any tr
orders under a single Universal ldentification N
approved by the commission

m———

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

[ employ as a broker, directly or indirectly, any of its directors, officers or employees or a
member of a family of such person which shall include spouse, parents, children, brothers
and sisters and enter ity tansactions with any broker who is & Connected Person where
such transactions shall equal or exceed twenty-fiveper cent or more of the brokerage or
commission paid by the Pension Fund in any one Accounting Period:

gl Enter intoa shorl sale transaction in any sceurity,

74  RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

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

T4.21 Where the Pension Fund Manager has grven notice in accordance with Clanse 7.4.1, its
retivement shall be effective on the date, being within 3 months after the date of such notice; the
Employer, shillappoint a new pension fund manager to manage the Pension Fund.

743 The Trustee may, by giving notice in yating to the Pension Fund Manager with the prior
approval of the Employer, remove the Pensig
aecurred:

(e} the Penston Fund Manager has/ Sdpiraveiy
material respect and has failed to recy -ontraveion within (i) 30 days from the date of
notice in writing given by the Trusted o fhe Bl i Manager regarding the contravention,
such notice to be given under intimyadm -or (i) such other period as may be
specified by the Commission, in "F
by itself shall not be considereg

ot s
. .{qn SIVET {8

& __4?‘ i
Fal¥ ﬁ removaleftie Pension Fund Manager from management of the Pension Fund by the

-

745  The Commission may, in exercise of itz powers under the Rules, remove the Pension
Fund Manager from management of the Pension Fund and appoint in its place a new pension

T | D s o




the Pension Fund in accurdamt with this Deed and the Rules.

74.8 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 1o the new
pension fund manager and shall pay all sums due to the Trustee,

749 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 ebligations of the Pension Fusd Manager
hereunder as fully as though such new pension fund manager had originally been a panty hereto,

T4.10 0If so directed by the Commission, the Pension Fund Manaper shail not receive any
Contributions from any of the Participants or make any other transaction on account of the
Pension Fund as from the date of issuc of the notice as referred to in Clause 7.4.3 or 74.5 or as
from the date of issue of the Commission’s arder in writing under Rule 6 of the Rules,

7411 The Trustes shall ensure that accounts of the Pension Fund till the day of the appointment
of the new Pension Fund Manager are audited by the Auditors of the Pension Fund and the sadit
report 15 submitted, within one month from the date of such appointment, to the Commission, the
Trustee and the new Pension Fund Manager, e Trustee with the approval of the Commission
shall decide the cost of such interim audit andthe symne may be charged to the Pension Fund with
the prior approval of the Commission,

7.5  OBLIGATIONS AND POWERS AUISTEE

7.5.1 The Trustee shall comply
performing any act or matter to bg . B[
malters may also be performed ond he T ﬂﬂeh :&s officer or responsible official of
the Trustee or by any nominee ot il stee
Fund Manager; provided thatéhy fipe 4] 'H &fémﬁiﬂiﬁllﬂ 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
.Find for any lnss irt value of the Trust Ftﬂpﬂﬂ}' wh

due dilizence and vigilance in carrying ml*ﬂ 4
Participants. The Trustec shall not be under any Ilﬂﬁiﬁ% i

r not done by the Trustee in good faith in accordance with or EW
f the Pension Fund Manager, provided that the Trustee’s actions and the Pension
anager's requests are not in conflict with the provisions of this Trust Deed or the Rules,
ver pursuant to any provision of this Trust Deed any certificate, notice, direction,
instruction or other communication is to be given by the Pension Fund Manager to the Trustee,
the Trustee may accept as sufficient evidence thereof a document signed or purporting to be
signed on behalf of the Penston Fund Manager by any person whose signature the Trustee 15 for
the time being authorized in writing by the Pension Fimd Manager to aceepl,

“H.,
ey

7.53 The Trusiee shall take into its custody or under its control all the Trost Property,
including properties of the Sub-Funds and hold the same in trust for the Participants in

accordance with the Applicable I.a;p-f the provisions of this Trust Deed.
[ ;"'. -J';i'
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154 The Trustec shall be liable for any act or omission
Investments are deposited as if they were the acts Or omissions phanysnomingg
InvestmenL
DAt eueannes
7.5.5 The Trustee shall be liable for the act and omission of thi lender and 1tz a

1 assets forming pant of the property of the Pension Fund and, where ﬁﬁaﬂﬁhﬁj?
the aceount of the Pension Fund, such assets may be registesed i Iﬂﬁﬁ*s‘_ﬂﬁm&?ﬂﬁﬂdﬁm of

a nominee appointed by the lender.

1.5.6 The Trastee shall ensure that the issue. redemption and canceliation of Units are carried
out In dccordance with the provisions of this Trust Deed and the Rules.

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

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

T7.5.9 The Trustee shall ensure that the Investment Policy and the financinglimitations set out in
this Trust Deed, the Rules and other conditions under which the Pension Fund was authorized are
complied with,

1510 The Trustec-shall sswe & report to be included in the annual report to be sent to
Participants whether, in the Trustee’s opinion, the Pension Fund Manager has in all material
respects managed the Pension Fund and the Spb-Funds in accordance with the provisions of this
Trust Deed, and if the Pension Fund Man as not done so, the respects in which it has nat
done so and the steps which the Trustee haStaken, in respect thereof.

7.5.11 The Trustee shall ensurc that/Emnils s ZEL allecated until Contributions have been
recerved,

7.5.12 The Trustee shall be immedialely e i : ission if any action of the Pension
Fund Manager contravencs a 1 fmance, the Act, the rules, constitutive
document, offenng documen . directives or any o '
laws,

7.5.13 The Trustee shall mmplv with the directions of the Commission gai.ll i
the participants. 5\\ L)

il
o=

om lime (o ime appoinl, remove or replace one or l\ﬂ\‘ﬁnm_ﬁdﬁnis}
or more locations, on terms and conditions to be agreed between

to time in respeet of the Trust Property and all other matters relating 1o the Pension Fund. '

7.5.15 The Trustes shall be entitled to require the Auditors to provide such reports as may be
agreed between the Trustee and the Pension Fund Manager and as may be considered necessary
W facilitate the Trustee in issuing the certification required under the Rules. The Trustee shall
endeavor to provide the certification at the earliest date reasonably possibie,

iy
7.5.16 The Trustee shall promptly plg‘n'T/l’
s




order of the Pension Fund Manager with regards te any voting rights attaching to any

Investmenis, s
Registtation Mo Eﬂ"ﬁ lg‘-ﬁ.]"?':";ﬂ i

interest of the Participants, or in the interest of the capital markt and public, by

writing, give such directions to the Trustee which are essential to enforce ﬂlf;ﬁ':'.l-'ﬁs-.i. Midin _I::!.il
not limited to making arrangements for salt custody of assels of th F:nﬁﬂﬂ-ﬁﬂﬂﬂ mission of

reports and diselosure of information. _ Cicwarnriant ol G h

1.5.18 The Trustee shall, if requested by Pension Fund Manaper and may if it considers
necessary for the protection of Trust Propery or safeguarding the interest of Participants,
institute or defend any suit, proceeding, arbiteation or inquiry or any corporate or shareholders’
action in respect of the Trust Property or any part thergof, with full powers to sign, swear, venfy
and submit pleading and affidavits, to file documents, 1o give evidence, to appomnt and remove
counsel and (o do all incidental acts, things and deeds through the Trusiee’s authorized directors
and officers. All costs, charges and expenses (including legal fees) incwrred in instituting or
defending any such action shall be borne by the Pension Fund and the Trustes shall be
indemnified against all such costs, charges and expenses, provided that no such indemnity shall
be available in respect of any action taken agasinst the Trustee for negligence or breach of
fiduciary duties in connection with'its- duties-as the Trustee under this Trust Deed or the Rules.

T.519 The Trustee shall obtain and maintain replication ol all the records of the Participants
maintained by the Pension Fund Manasger or the Registrar, a5 the case may be, and shall keep the
records updated on formightly basis.

746  RETIREMENT OR CHANGE OF TRUSTEE

7.6.1 The Trusitee shall not be entitled fo retire voluntarily or otherwize except upon the
appointment of a néw trustee. In the event of the Trustee desiring to retire, the Pension Fund
Manager with the prior written approval of the Commission and within a pericd of three months
of the Trustee giving notice of its intention to getire to the Pension Fund Manager shall by a deed
supplemental hereto under the seal of the Pefistgn Fund Manager and the Trustee appoint a new
trustee under the provisions of the Rules i of the retiring Trustee and also provide in such
deed (or the automatic vesting. of all the Ass:S Trust in the name of the new trustee, The
refirement of the Trustee shall take effeg "m-r.: as the pew trustee 15 appointed and the
supplemental trust deed reflecting thig m g executed, The Trustee shall ensure that
seeounts of the Pension Fund 611 the da nt of the new Trustee are audited by
the Awnditors and the aundit report Ags c-monith time from the date of such
appointment o the Commission, ARe
The Trustee with the approval of thg

ton Fund under the provisions of the Rules, the Pension Fund h-ﬁﬁngﬁf"
i writing remove the Trostee from its appointment under this Trust

same or some other instrument in writing simultaneously appoint as trustee

7.6.3 The Commission after giving thirty days’ notice, may remove the Trustee by order in
writing on grounds of any material default or non-compliance with the provisions of the Rules or
this Trust Deed, neglipence of its duties or incompetence in performing its dutics or if the
Commission is of the opinion that the Trustes bas ptherwise neglected or failed to comply with
and comsifers that,it would be in the interest of the

W
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Participants so to do: provided that such notice shall nol per se be regarded a5 an admission of

contravention on part of the Trustee who shall have the right to défend =uch notice WF&T HE" A

PEL‘I srrptinmn Mo

7.64 The Pension Fund Manager may also remove the Trus
Commission after giving thirty days” notice if the Pension Fund |
charging a remuneration that is not comparable to the market no _
of the Participanis to appoint another trustee. For this purpose, [if thl:} Fﬁﬁb‘ﬁ‘q] ﬁﬁ}iﬁﬂh‘i‘
based om @ firm quotation or offer received from an aite
appointed as trustee of a pension fund) determines that the remuneration being paid lo the
Trustee is not comparable to the market norm and that for this reason it would be in the interest
of the Participants to appoint another trustee on such favorable terms; it will issue a thirty days’
natice of removal of the Trustes on this ground: provided that after receiving such notice from
the Pension Fund Manager, the Trustee shall have the option to conlinue as trustee of the Pension
Fund on such favorable terms offered by the alternaté institution or to retire as trostee of the
Pension Fund and notify the Pension Fund Manager accordingly. The change of Trustec shall
become effective with the Commission’s approval once the newly appointed trustee takes charge
of all duties and responsibilities.

T.6.5 Upon the appointment of a new trustee, the Trustec shall immediately deliver all the
documents ond 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 Trustee.

T4 The new trustee shall exercise all the powers and enjoy all rights and shall be subjeet to
all duties and obligations of the Trustee hereunder as. fully &s though sach new frustee had
originally been a party hereto as trustee of the Pension Fund,

76.7 MNotwithstanding the removal or resignation of the Trustee and its subsequent discharge
from its. duties under this Trust Deed and the Rules, the Trustee shall remain entitled to the
benefit of the terms of this Trust Deed till the oval or resignation of the Trusiee is cffective
without prejudice to the Trustee’s responsibility’ofobligation to liquidate any linbility for which
the Trusice may have become hable under thig =ed and / or the Rules.

1.7 FOR THE TRUST

7.7.1 Binding on Participants: The
any deed supplemental hereto shall

nicling ultimale disposal, all Participants whose funds are held in such
sy inter se according to their balance,

jefpants, or at any frequency preseribed by the Commassion, a statement on whether, in its
opimod, the Pension Fund Manager has in all material respects managed the Trust Property in
accordance with the provisions of the Rules and this Trust Deed and, if in the Trustee’s apmion
the Pension Fund Manager has not done 50, IJJ.-E Trustee's report shall describe the respects in
which the Pension Fund Manager has,niﬁ- donise-apd the steps the Trustee has taken in respect

thereal
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.74 Base Cur'.rem::.-': The currency of transaction .nf th-: Pension Fund i% the P

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

may be ﬂp:clfl:ﬂlhr undertaken by the Penszion Fund Man t
Commission or the State Bank of Pakistan, as the case may foreign
exchange regulations for receipl or payment in any other ¢ vor | Yiions. arising

therefrom.

(TR E R

7.7.5 Limited Liability: A Participant is not liable to make any furnther 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.

T.7.6  Losses: In case any Sub-Fund sustains losses (other than losses due to neglipent, 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:

TT7 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.

5. DEALING, SUSPENSION, AND DEFERRAL OF DEALING
8.1 SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manaper may al any tme, subject o the Rules and under intimation to the
Trustee, suspend acceptance of all or any class of Contributions and suspend the issuc of fresh
Umits in relation 1o such Contributions; provided that any such suspension shall not affect
meking of Contributions by the existing Participants. The Pension Fund Manager shall
immediately notify the Employerif dealing in Upits as specified herein is suspended.

s Tilik
HIﬁE'ETﬂH“L OF i DUSTRIES

(b)  incase the Contribution is made by an apphyant who has not provided a valj
NICOP number; i

ol if advised by e ission’ Employer to do 50
L | 5 OF SUSPENSION OF REDEMPTION

ThoE St racnl SHwinkomn
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(#)  during extraordinary circumstances, including war [ Li-JiEr:dT ot of = - | 7
disaglers, 4 major breakdown in law and order, breakdown of the ﬂﬁ?ﬁm?ﬂﬁ%“%whi% E 1

opinion of the Pension Fund Manager constitutes an emergency
any Investment would not be reasonably practicable or might
the Pension Fund or of the Participants, a break down in the means of communication normally
employed in determining the price of any Investment, remittance of money cannot be carrdled o
im a reasonable timé or if the Pension Fund Manapger is of the view that it would be detrimental to
the remaining Participants to redeem Units at a price determined in accordance with the Net
Asset Value, or .

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

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

8.34 Subject to Clause 19, in the evenyof'suspension or deferral of redemption of Units under
Clause 8.3.2{b), the redemption of Unitd affech
in accordance with the queuwe system g bseried iy Clause 8.4.

8.3.5 Any suspension or deterry redesipfigin of Units: or any processing of Units in
accordance with the queue sysigm L auze $.4 shall end on day on which the
- hall in the opinion of the Penston Fund
Manaper have ceased to exist ahdm
is authorized under this Truglel
Business Day after such day!

$3.6 Any suspension oF defermal of redemption of Units or processing of Units in accordance
with the gueue systemn described in Clause 8.4 or any termination thereof under Clause §.3.5

shall immediately be notified by the Pension Fund Manager to the Commission, the
Employerand publi the Pension Fund Manager in at least one dadly new Tai

If the Pension Ea AT

pursuant o se §.3.2(h), the Pension Fund Manager shall invoke a queue svstem WhHerehy
rede ons imitiated for the affected Units shall be processed on a first-come-first=served basis
for such of the affected Units as do not exceed 10%% of the issued Units of the relevant Sub-Fund.
Where it 15 not practical to determine the chronological ranking of any initiated redemptions in
comparison to other redemptions witiated on the same Business Day, such initiated redemptions
shall be processed on a proportional basis proportionate o the size of cach initiated redemption.
Redemptions of Units in excess of 10%% of the issued Units of the relevant Sub-Fund shall he
treated as mitiated on the next Business Day; provided that if the carried over redemptions or the
carried over redemptions together with the fresh redemptions initiated on such next business Day
topether exceed 0% of the issued Units of the relevant Sub-Fund, such redemptions shall once
again be processed on a first-comé-Nrst-served basis and the process for redeeming Units as
described in this Clause 8.4 shall be repeated and shall continue fill such time the outstanding
initiated redemptions come cﬁu%ﬁi‘ﬂ_ﬁeluw ten percent (10%%) of the then issued Units of
the relevant Sub-Fund. i =4 %

k/ TAIP gy =

A B



9. SAFEGUARD OF MONEY

Regiatration No w\'&:’iﬁ_nﬁﬁk}rn
The employer shall transfer the overall coniribution in the pedsion } e, Timle 70
payment of salary to an emplovee, without any delay through dired! credit by clectroiiigneans in~
the designated Trustee Bank account.

Provided that the svstem, used by the Accoumtant General for t
contributions through direct credit by electronic means; has 1
crossed payees’ account chegue shall be issued on the name of T

10.  DISTRIBUTION RESTRICTIONS

Mo payments or distributions shall be made for subseription of Units of any Sub-Fund in addition
Lo the payments expressly allowed under this Trust Deed and the Rules.

11. TAXATION

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

12, REPORTS AND ACCOUNTS

The Pension Fund Manager shall prepare the financial sccounts and reporis required under the
Rules and the Regulations for each of the Sub-Funds of the Pension Fund and such accounts and
reports shall be prepared in such manner ag may be prescribed by the Commission from time 1o
time,

13. WARNINGS

[F YOU ARE IN ANY DOUBT Ak
SHOULD CONSULT YOUR LEf&
ADVISER. THE PRICE OF TH}

FundMAY DECREASE AS

NTENTS OF THIS DOCUMENT, YOUu
AN ADVISER OB OTHER FINANCIAL
-FUNDS OF THE HBL KPK Pension

14. Financing

14.1

= terms and conditions herein contained, the Trustee may at
- of the Pension Fund Manager shall make arrangements with
r financing by the Trestee for the account of the Pension Fund:

Subject t
any
Conventional Bank

{a) propided that the charges, fees or markuppayable 1o such conventionalbanksandfinancial
institutions are not higher than the prevailing market rates on the fnancing of similar amount and
duration; and

(b)  prowvided further thet financingshull not be resorted to except for meeting withdrawal
requests or transfer of funds to other pension fund managers andthe maximum financingfor the
account of the Pension Fund shall not exceed the limit provided in the Rules but if subsequent to
guch ﬁﬁnncing, the Net Assets are reduced as a result of depreciation in the muarkel value of the
Trust Property or redemption of Units, the Trustee or the Pension Fund Manager shall not be
under any obligation to reduce ur.*l::r.-ﬁuﬂnt:ing'l.mlﬁ:ﬂﬂ otherwize directed by the Commission.

2t
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142 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR TRUST

FINANCINGS
Regisirahon Ha lFM'rSTl 1}5*3-3

MNeither the Trustee nor the Pension Fund Manager shall be lljil*l'a:ll:} :asu-n: zm_lg'
provide security over their own asgets for securing financihg from convenliemtl
financing institutions: for the account of the Pension Fund. Neéither the Trustee the Pension
Fund Manager shall in any manner be liable in their persenallcapasiiiés B & fent &1 snch

.” ROfofdlE Tilia Bl bl
]m W ndvances. } 'r-i! 181% ll-llllr”ml.'-.

143 TRUSTEE MAY SECURE TRUST FINANCINGS

For the purposes of securing any such financing the Trustee may with the approval of the
Pension Fund Manapser mortgage. charpe, pledge or otherwise encumber in any manner all or
any part of the Trost Property pertaining to the respective Sub-Fund in respect of which such
financing is required; provided rhat the aggregate amount secored by such morigage. charge.
pledge or other encumbrance shall not exceed the Iimit provided under the Rules, if any,

144 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR
CONSEUQENCES OF TRUST FINANCINGS

Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of any loss
to the Pension Fund or any loss that a Participant may suffer by reason of any depletion in the
Mel Asset Value that may result from anyv financing arrangements miade inaccordance with 1his
Trust Deed.

15. TRUST ARRANGEMENTS

151 PRIMARY FUNCTIONS

rk of the Rules and this Trust Deed.

ecords — The Pension Fund Manager has the responsibility! o mg
rids and for this purpose it may appoint a Registear who shall be r::bpitirg

..-n—

HI‘!‘I.-E':IPH.I‘JIH- records and providing related services. The Registrar shall carry nul rh:
responsibility of maintaining Participants’ records, i issming statements of account representing
investment of the Participants in the Pension Fund and all other related activities.

15.1.4 Hecord 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 1o the Pension Fund
Manaper of statements of account snd transaction advices for banking and custodial aceounts in
the name and under the control of the Trustee. The Pension Fund Manager shall provide the
Trustee unhindered access to all records feletnE 1o e Pension Fund.

‘c. 1"," W Pare
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15.1.5 Partieipant Services - The Pension Fund Manager has the responsibility to “W %3
Partictpants to select the appropriate Allocation Plan and to gem the balance mdhs Tndividua
Pension Accounts and to make adequate arcongements for receiving and proc apg:rlu:ﬂnnns
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152  ADMINISTRATIVE ARRANGEMENTS

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

(a) Attorney(s) and point person{s): The Trustee shall, under mtimation to the
Commission, nominate one or more of itz officers to act us anorney(s) for performing the
Trustee’s functions and for inleracting with the Pension Fund Managér.

{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 Trustes. For other securities forming
part of the Trust Property, the Trustee zhall make appropniate custody arrangements with one or
mare Custodians. The Trustee shall provide custodial services for Trust Property to the extent
other Custodianis) cannot be identified for this purpose.

153 BANK ACCOUNTS

15.5.1 The Trustee shall, at the request of the Pension Fund Manager from lime to time, open
separate Bank Accounts titled *CDC- Trostee HBL KPK Pension Fund™ or such other title
which 15 more appropnate for managing the Pension Fund and each Sub-Fund for, inter alia, (1)
receipt of proceeds of Seed Capital Units and, subsequent Contributions into the Pension Fund,
{ii) credit of proceeds realized on accoum of Ank transfer or withdrawal al or before retirement or
re-allocation in relation to Individual Peng Necounts, and (i) withdrawals from Approved
Ineome Payment Pians for the Pension

15.3.2 The Bank Accounts referred to £ 1 shall be opened by the Trusiee at such

' gicial st prw&d by the Pension Fund Manager
i ya credit rating agency approved by
the Commission and at such locatioasAingth _' @ bwtside Bakistan) as determined by the Pension
Fund Manager, subject 0 complig - Appli -.'--: and after obtaining all necessary

15.3.3 Motwithstanding anything in thu""Fanl peil, zngficial ownership of the balarics
the Bank Accounts opencd by the Trustee under mavuge 15.3.1 shall vest at all 'um -- i1
Participants collectively. L -
154 TRANSACTIONS

TING TO THE PENSION FUND

15.5.1 The Pension Fund Manager shall from time to time advise the Trustee of the settlement
msrm:hum refating to any mves!mem [ disinvesiment transactions entered into by it on behalf of

&
Tatery

i el ensure that the setflement instructions are
|- @ | f J
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complete and accurate 20 as to faciliate timely settlemen
settlement is handled promptiy and in accordance with
do not contravene the reguirements of the Rules and this T

13.5.2 The Trustee shall promptly forward to the Pensia _
Property any notices, reports or other documents issued by the |s§':w§ﬂfm“ﬁ‘iﬁﬂpnmh :
any of the Trust Funds (as deposils, refunds, distributiol—e : .
profits, repayment of capital or for any other reason), any depository, an :munnm:lmr}r or agent in
any transaction or received from any court, government regulator, stock or other exchange or any
other party having any connection with the transaction.

15.5.3" The Pension Fund Manager shall also advise the Trustee on a daily basis of the details of
amounts to be paid from the respective Individual Pension Accounts 1o respective Participants
against withdrawal requests.

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

13.5.5 The Trustee shall pay 1o the Pension Fund Manager’s order such sums out of the Froni-
end Fee that is specified in this Trust Deed as being pavable 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 15,53, acl in 8 manner that is in the best intércst of the Pension Fund. Such
action shall include legal action if called for snd the Trustee shall be entitled to recover any legal
costs reasonably incurred from the Pension Fgd,

13.5.7 The Pension Fund Manager shal) 4 = the Trustee with regular reports indicating
dividends, other forms of income or MfiflowsAnd any rights or wamants relating to the
Investments that are due to be receiyle 'n_—:-'w- shall report back to the Pension Fund

h s : S s¢ivod on such accounts from time to time.
15.5.8 The Trustes shall provide phokjbs e "

Participants and may refrain at its own d:sc?ﬁ"ﬁn
1s and the Trusiee or the Participams shall not have any right

it may. consi
from the exerci of agy votin

aan interfere ur§

2 The T e shall, upon written request by the Pension Fund Manager and a1 the
iy .,-q'::frustn:‘s o pense, from time 1o time execute and deliver or cause 1o be executed or
delivered to the Pension Fund Manager ar the nominces of the Pension Fund Manager powers of
altorney 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 o
nclude not only & vote ot a mecting 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 aftaching to any Investment and the right to requisition or jein in a requisition to convene
any meeling or to give notice of any resolution or 1o circulate any staterment.

15.6.3 The Trustee shall forward to lhg-,i-‘msmn Fund Manager within six days of receipt of all
notices of meetings and all FCPOTLS 5 ATGEtaTs Teceived by the Trustee as the registered holder

of any Investment.
O L
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15.6.4 All record related to voting righis stated in Clause 15 i‘rﬂﬁilﬂfﬂe: kﬁlﬁéﬂ 'b-'l f.hel
Pension Fund Manager at its registered office in such manner as may, be ;ir.;udmi by.
Fund Manager in consultation with the Trustée or as be req under the R
Commission from time to time
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16.1 LEGAL STATUS

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

16.1.2 Seed Capital Linits subscribed by the Seed Investors shall be offered and issued at the par
value and shall not be redeemable fora period of three years from the date of issue or as may be
determined by the Commission. The Pension Fund Manager may obtain financing for its
working capifal requirements and can offer a charge on its entire assets which may include the
Seed Capital Units if the Pension Fund Manager has subseribed for those Units,

17. MISCELLANEOUS

171 ARBITRATION

st Deed between the Pension Fund Manaper on
including as w the respective rights and

In the event of any disputes arising out of
the one parl and the Tristee on the of]R

obligstions of the parties hereto, as well s elating fo the interpretation of the lerms and
conditions of this Trust Deed, the (B0 hent andfor the Supplementary Offering
Documents, the same shall be refe g8 bwo arbitrators, one to be appointed by
the Pension Fund Manager and the O it \by the Trustee, In the event of lack of

comsensus between the two arbitrass Ahel i grihall hexderred to an umpire, to be selected by
the two arbitrators before co : s e Zlhe unanimeus decigion of both the
arbumtur:-a or 1.he dﬂcjsmn of phe ]:me a5 ﬂ‘lE-' case may belshall be final and bmdmg pan

: frms, of sedior benkers or senior members of
any Stock Exchange (who may even be the heads of corporate members of any Stock Exchange).

I any complaint

administrators or essors and the Pension Fund Manager under this Trust Deed or the Rules,
it shall be referred to an Authority as provided under the Rules or as agreed between the
Employer and the Pension Fund Manaper.

17.3 CONFIDENTIALITY

The Trustee, the Pension Fund Manager, the Registrar and the Custodian(s) and every director or
officer of the said parties who are in any w ;.g;gugtd in the business of the Pension Fund and
all persons employed or engaged by i cfies in connection with the business of the
Pension Fund shall observe sidet espect, of all transactions of the Pension

/ TP oA




Fund, its Participants and all matters relating thereto and shall,
docimment which may come (o their knowledge or possession,
except when required to do so in the ordinary course of perfo
if compelled by any court of law or a competent Authority.

IT'.:I- EEHEM t1|11.|...‘l=11f‘:li PR Clhdlmiar
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174.1 Any notice reguired to be served upon a Participant shall be deemed 1o 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 contaiming the same is posted, and in proving such service it shall be sufficient to prove
that such letier was properly addressed, stamped and posted.

17.4.2 In case a general notice is required to be served upon all the Participants, the Trustes or
the Pension Fund Manager shall advertise any such notice in any leading daily newspapers in
Pakistan having primary circulation in Khyber Pakhtunkbwa The cost of issuing and publishing &
peneral notice shall be charged to the Trust,

17.4.3 Service of a notice or document on any employer shall be desmed effective service on all
the Parficipants registered through that emplgyer unless the Participant has given notice to the
employ of that employer.

1744 Any notice or document sent by -‘--: gt doamrier service to or left at the registered address
of a Participant shall notwithstanding thdfSylh Paglmdgant be then dead or bankrupt and whether

or not the Trustee or the Pension Pyl notice of his death or bankruptey be
deemed to have been duly served [\ be deemed a sufficient service on all
persons interested (whether joint] rough or under him) in the Units

1745 A copy of this Trust Déetl amt-oraydest mipglement] hereto shall be made available
for inspection at the: respective-hent-offo s anckthe Pension Fund Manager at all
times during usual Business Hours a.mi sl:ml] ]H: supplied by the Pension Fund Manager to any
person on application at a charge di in the Offering Documient.

18. ME}DIFIEA'}&N‘
. ey

18.1 The Trustee a
supplemental herel
and to such extent as they may congider expedient for any purpose, subject 1o 30 days prior
notice to the Participants and the subseguent approval of the Commission, if so required;
provided Hat the Trostee 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 o ensure complianee with any fiscal or statutory requiremient or to enahle the
provisions of this Trust Deed to be more efficiently, conveniently or economically managed or
otherwise for the benelit of the Participants and that it does not prejudice the interests of the
Participants or any of them or operate to release the Trustee or the Pension Fund Manager from
any responsibility to the Participants.

¢ Pension Fund Manager acting together shall be entithed

182  Where this Deed has been altered or supplemented. the Pension Fund Manager shall
again notify the Participants and the participating emplovers immédiately by & notice published
in a newspaper.if required by the Rules, having wide circulation in Khyber Pakhtunkhwa and by
placing the same on its websile,

te with-the consent of the Trustee frame
-:Jpl:ralmnal procedures for conducting the husmca;’ i} 'ﬁ‘" a5% ori r?spf.m of any other matter
b - i

W AN =

modify, alter or add to the provisions of this Trust Deed in auchﬁ&ﬁ.ﬁﬁ"ﬁ—"-




metdental thereto; provided such procedures: are not inconsistent with the provisions of the

Rules, this Deed or the Offermg Document. i

184 If the Commission grants any relaxations or exemplions o [ﬁﬂ]ﬂE for the Pension Fu
these shall be deemed to be part of this Document without the n ol altering it Hb}:{-, T
cases of significant changes, the Commission may require issuange of Supplement
Document from time to time. mesarey S gy (Touany

"
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18.5 Where a change or amtendment in the Rules or the neome Tax ; -
other applicable law or regulation, renders any of the clauses contained in this Deed ineffective
or in peed 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 rmeason, the Pension Fund Manager may also amend such clauvses that have been
automntically overwritten and amended due to a change / amendment in the Rules and / or the
Ineome Tax Ordinance, 2001

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

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

19.1.1 The duration of the Pension Fund sl
of liguidation.

be perpetual and it shall not be wound up by way

19.1.2 If the Pension Fund Manager dégs e maintain the authorization of the Pension
Fund, it shall apply to the Commisgis ieyze the Pension Fund by giving at least 3
months’ notice In writing to the Dartg Eplover, the Trustee and the Commission,
subject to conditions of the Rules/ 3

19.1.3 In the event the Pensigri:Blind Manager i ew that the quantum of redemption
requests that have built up | : o5t sa-the-Bub-tunds ¢ Penston Fund being run down to
an unmanageable level orgft js of the aqehr that J0E LELoL ST assets 15 likely to result in oz

significant loss o value for the Participants who are not redecming, it may apply o the
Commission o de-authorize the 7

event, the queue system, if already invoked, shall cease to apply. ’:i ) ‘-k:

5
receiving Contributions with from all of the Participants from the date of issue of the notice
under Clauges 19.1.2 and 19.1.3 and proceed to mansfer all the records of Individual Pension

Accounts and books of accounts of the Pension Fund to another pension fund manager.

19.1.6 The Trustee shall ensure that accounts of the Pension Fund 1ill the day of the transfer 1o
the new Pension Fund Manager are sudited by the Auditor and the audit shall submit is report
within ome month from the date of such appointment to the Emplover and the Commission, the

new Pension Fund Manager and the Trustee, The Trustee with the approval of the Employer
shall decide the cost of such interim audit and the same shall be charped to the Pension Fund.

the Commission, the Pension Fund
| F:,;nsiﬂn Accounts and books of

74 Apnee

19.1.7 Omce the Pension Fund has been d _-
Manager may, after transferring all the pége

ia
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T
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Fund and inform the Employer immediately. Jorsualean, -
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accounts of the Pension Fund to the new pension fund manager. wind up the Pension Fund under
the provisions of the Rules and in the court of jurisdiction,

—= .. 1
20.  DEFINITIONS AND INTERPRETATIONS LG %ﬂlﬁl Qﬂ*}"“
Bate:. . 1-1 L ¥ lﬂﬂ
20.1 DEFINITIONS

L] Iqr|| | I‘1|

nless the context requires otherwise, in this Trast Deed {m::JuﬂnL j.nr"iﬂt’, : L;[Ifgmi'&‘-'mﬂ

words or expressions shall have the meaning respectively assign:

20.1.0 “ Aet” means the Companies Act 2017,

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

20.1.2 "Accounting Period™ means the period ending on and including an Accounting Date or,
if nearer, on and including the day on which the Net Assets of all the Sub-Funds becomes zero
and commencing from and including the date of establishment of the Pension Fund or, if nearer,
trom and including the day after the last Accounting Diate;

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

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

ents of set frequency, sold primarily by

20015 “Annulty™ means a serics nfLFH
paryigoal to supplement retirement savings,

LifeTakaful/Insurance Companies, with A3
(3

qtomary law, constitutional law, any statute,
jydgment, order, code, decree, directive,

20.1.7 "Approval” means any consent, registration, Hhing, notarization, certificate, license,
ap]:rmval {inciudinj, foreign E}L-:hange comirol approval), permit, Authority, confirmation or

administrative, fAsca
bank or similar enh

2018 “Approved Annul
Income Tax Orndinance, 2i

20L19 “Approved Income Payment Plan” has the meaning ascribed to it by Séetion 2(3B) of
the Income Tax Ordinance. 2001 ;

20.1.10 "Audimr"' means the persun {}r_E' appointed to be the auditor of the Pension

Trust Peed and the Rules:
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20.1.11 “Authority™ means any governmental or judicial or guasi-povernmental or
judicial authority empowered to administer, enforce, adjudicate or ensure compliance with
Applicable Law; f
Registrotion Mo ﬁhﬂ ]gf'ﬁ. .lﬂ‘-an- 2 ]
20112 “Authorized BEranch™ means those branches of lpvestment .Eggi.l.iu@ﬁz&i_tﬁﬁ‘ulnqﬁ.
tme to time have been authorized by the Pension Fund Manages under intimati Truslee
whose addresses have been given in the Offering Document, of on the website Pension

IR T T i il i Triank)

F"U[Hil MHME‘ET. Diiwtrizt Eouf S U B L
Mo i@t ingaelras
Clgwsi et GF Hedih

20.1.13 “Authorized Investments” means investments, wheiher listed or otherwise,
transacted, issved or traded inside or outside Pakistan and as permissible under the Rules or
under the Investment Policy prescribed by the Commizsion;

20.1.14 “Bank" means a banking company licensed under the Banking Companics
Ordinance, 1962 or any other regulation for the time being in force or an institution providing
banking services under the banking laws of Pakistan or, if operating outside Pakistan. under the
banking laws of the juriadiction of its operation outside Fakistan and having such minimum
enlity rating as may be prescribed by the Commission from time 1o time.

20,18 “Bank Accounts™ means the collection and disbursement account{s) in which the
Contributions are received and payments are made from the account(s) of each Sub-fund. the
beneficial ownership of which vests in the relevant Participants and for which the Trustee has
been appointed as trustee under this Trust Deed;

20.1:16 “Business Day”" means any dag of the week but does not include any day which is
a Gagetted Government of Pakistan holigdy or dp which day State Bank of Pakistan and/or Stock
Exchange is closed for business in Palkysd

20.1.17% “Business Hours"” mg
determined by the Pension Fund

20.1.18 “Commission™
eatablished under the Securitiésa
of 1997);
200119 “Connected Person™ means connected person as defined in NBFC Rules or as
specified by the Commission trom time to time.
—
20,1.20 “Constitutive Document” mkqns the prineipal document goverming the fonmastian.
of the Pension Fund, and i his Trust d and all material agreements in PR Y
ffering Documents, Supmhg Diocun all other nelatgfls didro: S R

Enis,
-

thereol as custodian or o on behalf of the Trustee, provided that the Trustee may also
itself provide custodial services for the Fund;

20,122 “Dealing Day™ means every Business Day on which dealing in the Pension Fund
15 conducted as disclosed in the Offering Document, provided that the Pension Fund Manager
may with the prior written consent of the Trusiee and upon giving nol less than seven days’'
notice in the newspapers declare any particular Business Day not to be a Dealing Day;

e 0 “Deed” or *Trust Deed™ means this Trust Decd-wiich,js the principal document
governing the formation management or operation n:llli‘é' g
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20,124 “Distribution Function™ means the functions with regard to!

e
(a)  receiving applications and amounts for the issue of U‘Mﬁﬂ‘ﬁhﬁlﬁﬁﬁ .I,hl'g." I;F"I >3
from the Participants; i A s

(b}  issuing receipts in respect of (a) above; s
Ap=idlanl O i ¢ Pk
v did Dl imlssn

pstrit St

(e}  mterfacing with and providing services to the Participant mu;iudfﬁé'j-‘ém”“ e DY
{ wansfer to / from other Pension Fund Manager(s), applications lor redemption, forwarding
transfer applications and applications for change of address or any other status, ingtructions, in
writing, ol any kind or any other information for immediate transmission to the Pension Fund
Manager or the Registrar, as apprapriate; and

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

20.1.24. 1“Employer™ means the Govemment of Khyber Pakhtimkhwa;

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

20126 “Income Paymenit Plan™ means a plan constituting an agreement with the
Pension Fund Manager after retirement enabling withdrawal of the remaining amount in any
Individual Pension Account in monthly install 5 as allowed under the applicable law;

20127 “Individual Pension Acco % a distinct account being maintained in the
ey (0 record the Participant’s investment n

Al there against, including appreciations

28
£
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5 , +
gvesment forming part of the Trust

thereal;

20.1.28 “Investment”
Property of any Sub-fund;

20.1.30 “Life InsuranceC

200132 “Net Asset Value” or “NAV means, in relation to Units of & Sub-Fund, per Unit
value of the Sub-Fund, arrived al by dividing the Net Assets of the Sub-Fund by the number of
outstanding Units of the Sub-Fund, on the basis indicated in the Rules or as may be specified by
the Commission from lime lo Gme, which shall constitute the price at which the Unite of each
Sub-fund shall be 1ssned and the price al which the Units of each Sub-fund shall be redeemed;

20.1.33 “Offering Document™ mians the pm&pmtus or other document issued by the
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Fund #s required by the Rules and this Trust Deed and which is circulated 1o invite ofTers by the
Eligible Person to contribute 1o the Pension Fund;

Jﬂﬂ gistration hln]"\p‘a lﬂ"!i.kf‘"s h'\ Llﬂ
20.1.34 ‘Ordinance” means Companies Ordinance, 19 TSI 1 l &, .‘.E’F!LE
20.1.35 “Participant” mesns any Eligible Person who opens an In | Pension
Account with the Pension Fund Manager and who makes ang more | Eant e orranawhose

behalf one or more Contributions are made into the Pension Fupd: n:r-_:..:.._u:.'. ..'-:.?-;Eﬁ:%.""ﬂ

20137 “Pension Fund Manager™ means HBL Asset Management Limited or any

pension fund manager, duly authorized by the Commission to efficaciously manage the
Contributions made by or on behalf of Participants in Pension Fund and meet such other
conditions as may be prescribed from time to time by the commission

20.1.38 “Prescribed Allocation Policy”™ means the allocation policy as prescribed by the
Commizsion from time to time under the Roles;

20.1.39 “Prescribed Applicatien Form™ means & form approved by the Commiszion
from time to time for opening an Individual Pension Account and collecting other information
from Participants;

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

20,141 “Register” means the register of Participants Kept pursuant to the Rules and this Trust
Deed;

211,42 “Registrar” means an organization that the Pension Fund Manager appoints for
performing the Remstrar Funetions and, if no such organization 15 performing such functions, 1t
shall mean the Pension Fund Manager;

20.1.43 “Registrar Functions” means the fudctions with regasd 1o:

=

{d)  such other functions as may be required under the Rules with respect fo reci

e} such other functions as arc er this Trust Deed to be L'nmnd mﬂ'rhy-ﬂﬁ :
Registrar; =
. 20,144 “Retiremen el rfeans a ength of gservice ag defined in the Offering
ot ~ wment.
g b
i i J; 20.1.45 “Retireme te” means the date on which the retirement of & Participant from

" v the Pesision Fund beic

200146 “Rules” means the Voluntary PensigiizSvstem Rules, 2005, and includes all
Guidelines issued, directions given, regulations afdinterpretyi }‘E}dﬂ and conditions imposed
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*f‘i‘ 'l } including the Contributions reced

{either specifically in relation to the Pension Fund or generally) by the Commission thercunder
from time to time:

10.1.47 “Regulations™ means the Non-Banking Finance €
Regulations, 2008 and includes all Guidelines issued, di
interpretations made and conditions imposed (either specificallylin relation o the
or generally) by the Commission thercunder from time to time;

anies and Notified Entities
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20,1 48 *“Seed Capital Units™ shall mean soch Units of
the Seed Investors with the condition that they are not redeemable, trangferable or tradable for a
period of three years from the date of jssue or a5 may be determined by the Commission, Save
Far thig restriction, Seed Capital Units shall all rank paripassu with all other Units;

20.1.49 “Seed Investors™ of the Pension Fund shall be the Pension Fund Manager, whose
subscription shall be fifty million rupees for each sub-fund of the pension tund for & minimum
period of three years or as may be determined by the Commission,

20,1.50 “Stock Exchange” means Pakistan Stock Exchange or any other stock exchange
registered under the Securities and Exchange Ordinance, 1969.

20.1.51 “Sub-Fund” means a collective investment sub-scheme of a specified investment
class and  or investment policy set up under and as part of the Pension Fund in sceordance with
Clause 1.4 and shall inchide the four initial Sub-Funds named in Clause 1.4.1 and any new Sub-
Fund faunched pursuant to Clause 1.4.2. Trost Property shall be accounted for and segregaied
with respect 1o each Sub-Fund;

20,1.52 “Supplementary Offering Document™ means a document issued by the Pension
Fund Manager, in consultation with the Trustee aller obtaining the approval of the Commission
{where required), describing the special features of the Pension Fund including any Sub-Funds
and inviting contributions in the Pension Fund;

201,53 “Supplementary Trust Deed” peans a supplemental deed executed between the
Pension Fund Manager and the Trustee, v approval of the Commission, describing any

Takaful/Insurance Company as defiye Rales, 2005;

i
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2001:55 “Tax" means a

iutory, governmental, state, federal
pmﬂn::.m] I:Jc.ul gmrl:-mml: :

'[mpmis. mntrlhuu' NS e

20156 “Tax Year” shall have the same meaning as ascribed under Eh'g;é;
Ordinance, 2001 (Ordinance N X of

20.1.57 “Frust Deed” | from time to time by any

..—--._“
3 pplemental trust desd; -

1.58 “Trust Properiy™ 5 the appregate proceeds credited in the Pension Fund

d and seed capital received from Seed Investors of each Sub-
Fund after deducting therefrom or providing there out any applicable Front-end Fee and any
other expenses chargeable to the Pension Fund Im]udmg each Subrflmd and includes the
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ume being held or deemed to be held upon trust by the Trustee for the henefit of the F&rti::ipama

pursuant (o this Trust Deed;
Registeatinn Mo kh-‘c'-ig"-ii E:'Ef} 291

20.1.59 “Trustee” means Central Depository Company Li Igui {;CDcC]I or any tmﬁ' msl?e s
appointed under Clause 7.7, and includes the successors-in-interestiand assigns of the J;

20,1.60°HBL KPK Pension Fund®, "Pension Fund”, “HBL Fal ik st ineans the,
pension fund constituted under this Trust Deed and made up of the Sub-Fuddig e L sl _l

20.1.61 “Unit” means one undivided share in the Sub-Fund 10 which the share pertains,
and where the conlext so indicates, includes a fraction of a Unit; and

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

20.2  INTERPRETATION

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

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

(b} the smgular includes the ploral & vice versa:

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

{d} a reference to any gender includes all genders;

(el a reference to a Regital, Clause or Annexure i5 to a Recital, Clause or Anpexure of or to
this Trust Deed:;

it} a Recital or Annexure forms part of this Trust Deed;

{5 to that agreement or document (and, where
. restated or replaced from time to {ime;

(g)  areference tp any agreement or o
applicable; any of its provisions) as ame

rany other document or amangement
5, permitted substitutes, p::;m‘:lll:d

" -
. m— -] 2, A s )

) a teference to any “Account™ or “sccount” includes any renewal, rcl:l:nﬂmma.}hﬂn _;c,ﬁ.,-:’f
designation or sub-account thereot;

::m-'el}f construed as “include without
wmitation”, and all derivative

k) “include™, “inclu
limitation™, “includes witho
terms shall be constroed sccor

(1} words "written” or “in writing” pdlude printing, engraving, lithography, ot othér means
of visible reproduction.

20.3 HEADINGS




In this Trust Deed, headings are for convenience of reference only and do not affect
intérpretation.

Ragistration Mo %‘ 1._51 ]'l:"';ﬁr r'zl’l'l

IN WITNESS WHEREOFTHIS TRUST DEED has been qﬁa&d.ﬂ.m.dég'eﬁﬁnﬁw
herein above,

The Common Seal of HBL Asset Management Limited rﬂﬂ Hérapnto affixed in' " thi

presence uf: Chinyme i e of SHmAk

For HBL Asset Management Limited

Name: Mir Adil Rhshid
Designation: Chicf Exceutive Officer
CNIC No: 42301-3898140-3

WITNESSES:

MName: Atig ur Rehman o
Designation: Head of Trustee & CS

CNIC: 42501-9253203-1

WITNESSES:
M,
LU \“rif
Namelirza Muhammad Omair Baig Name: NAME: MUHAMMAD EHﬂI'LD
—CNIC ¥ 32307-56833
ONIC Ng: L220) -8R S cNIC Ny, PDRESS: GDC House
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Annexure "A"

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
LICENSING & REGISTRATION DIVISION
LICENSING DEFARTMENT

Licenice No. SECHLRINLD/ MAMCW/HELAML2022 « 7 o Islnmnbad, Februaryx . 2023

LICENCE TOCARRY OUT
ASSET MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

The Securitics and Exchange Commission of Pakistan, baving considered the application for the renewal
of Heense to camry out Asset Management Serviees submitted by HEL Asset Management Limined
imder rule 3 of the Non-Ranking Finance Companies (Esmblishment und Regulation) Rules, 2000 (the
*Rules™), and being satisfied that it would be in the public interest so to do, in exergise of nowers
conferred by sub-rube (9) of rude 5 of the Roles, hereby renews the license of HBL Asset Management
Limited to comy out Assel Management Serviees sobieet to the conditions anted hieredn below o s
iy b prescobed or pmpdssd hereifier

{i} HBL Asset Munngemen! Limited shall comply with Part VI of the Compamnies Crdinunce,
| 984, The Companies Act, 2017, the Securities Act, 2015, the Rules, the Nen-Banking Finance
Companies und Motifled Enditles Hegolations, 2008 fas aimended orreploced ) and uny directives.,
cireulird, codes, notifications and guidelimes sued by the Comnission;

(i) HBL Ju.lut Manspement Limited shyll sobmit anmual, holl" yeorly, guarterly or such other
reports as specificd in the spglicablo nmid

This license s yalid for n period o

woel Apeil 03, 3023 und shall be renewable

s
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‘Annexure [B-'_I

G SECURITIES AND EXCHANGE COMDMISESION OF PAKISTAN
-
Mo. SECP/PW/ Reg-06/ HBL Islamabad May 06, 201 1

CERTIFICATE OF REGISTRATION AS
PENSION FUND MANAGER

The Secunities and Exchange Commission of Pakistan (“the Commission™), having
considered the application of HBL Assct Managerent Limited for registration as a Pension
Fund Manager and being smtisfiad that HBL Asset Management Limited is eligible for
registration and that it would be in the interest of participants and capital marke! 1o do 30,
in exercise of powers conferred by sub-rule (2) of rule 5 of Voluntary Pension System
Rules, 2005 ("the VPS Rules™), hereby granis registration 1o HBL Assct Mansgement
Limited subject 10 the condithons stated herein below or as may be prescribed or imposed
hercafter:

I. HBL Asset Managemeni Limiied shall siricily comply with all the relevant provisions
of the Companies Ondinance, 1984, the VPS Rulen, ithe guidelines and directive
tssued from [ssued time 1o time under the VIS Rules and any other law applicable in

this regard; and

HBL Asset Management Limited
participate in any of i rerfigs
muthorized such ponsion fung

L

hil not make any offer 1o aay person/public to
s{s\in persuance of sub-rule (1) of rule 9 of the

| Pape



Annexure ()

POLICY, REGULATION AND DEVELOPMENT DEPARTMENT

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

—SECF
No. SCO/AMCW/HBUKPKPF/ 37 /2023 June 22, 2023

Mir. Noman Qurban

HEL Asset Management Limned
7 flocr, Emetald Tower

G-19, Block 5, Waln Cifton Road
K3rachd

Subject:  Clearance of Draft Trust Desd of Propoted "HBL KPK Pension Fund”

Dear Sir

Please refer to the emall dated June 03, 2023 and subsequent torrespandence whereln dealt st
deed of proposed HBL KPK Pension Fund [the “Fund”) to be expcuted Detween HBL Asser
 Management Limited and Centfal Depasitory Company of Pakistan Limited (the “Trustee”] has been
 submitted for review and doarance.

2 Pnge



Annexure (D)

Uear Sir

Wmmmmﬂwmmmmmmmmm
o

In thls regard, | am directad 10 convey the appeoval of the Securities and Exchange Commission of Pakistan (the
“Commission”) for the appainiment of Central Depository Company of Pakistan Limited {CDC) as the Trustee of
the proposed HBL KPK Pension Fund under rule 29 of the Voluntary Pansion System Rules, 2005,

¥ Page



Annexure (E} Registration N %ﬂ l"-‘;:'\ll,c;-ﬂ;j%)ﬂ

=

“Trustee tariff of Charges™
Date ..., N2.C8 . desp.3
The trustee remuneration shall consist of actual custodial expenges / charges ﬂ}ﬁ_ﬁ‘lgwjng ;
tariff:. (BT lella.". SEiuth. R ro ] H.’..'.r.'.m. i
Nrerloimte O7 iMdlusDisa
Gnyarnmupbof !Ein-n
NET ASSETS (Rs.) TARIFF
Up to 1 billion R5.0.3 million or 0.15% p.a. of Net Assets whichever is higher.
1 billien to 3 Rs.1.5 million plus 0.10% pa. of Net Assets, on amount exceeding Rs.1
hillion billion.
3 billion to & Rs5.3.5 million plus 0.08% pa, of Net Assets, on amount exceeding Rs.3
billion billion, r—\‘

billion.
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SCHEDULE-I
MEMORANDUM OF ASSOCIATI OA

Name of Trust:
HBL KPK Pension Fund (HBL KPKPF)

Main office address of the Trust:

07th Floor, Emerzld Tower, G-19, Block 5, Main Clifton Road, Clifton, Karachi
Any other sub office address of the Trust if available: N/A

Objectives of the Trust:

The objective of HBL. KPK Pension Fund (HBL KPKPF} the Trust Property shall be invested from
time to time by the Trustee in accordance with the Investment Policy prescribed by the Commission
and at the direction of the Pension Fund Manaper.

Trust Property that may from time to time hereafter
mmon fund for the benefit of the Unit Holder(s)
ranking ‘paripassu inter se, sccording ot ber of units held by each unit holder, The Trust
Property shall comprise of the agpresate fafykeds

includes’ the Investment and all inco
in the Trust Deed, Offering Document,

The Trustee shall hold and stand possessed of fhe

Mame: Mir Adil Rashid

Designation: CEO §E
Cric No: 42301-3898140-3 P i qi‘-}é&
o W *.'.'::ln"x.
ST e
Sl
WITNESSIS: 'ﬂh E}ﬁ 1
i 2 :
Mame: Mame:

Chic: Chic:



PAKISTAN National identity Card

ISLAMIC REPUBLIC DF PAKIBTAN

Name

Rugrstear Goneral of Pakictan
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