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its trustee Central Depository Company Of Pakistan Limited, situated at CDC House,99-B, ] [
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Block B, S.M.CH.S, Main Shahrah-e-Faisal; Karachi and its company name HBL Asset ! |
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Management Limited, situated 07th Floor, Emerald Tower , G-19, Block 5, Main Clifton !
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Road, Clifton, Karachi, has this day. been. duly registered under Section 16 of the Sindh {“
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Trust Act,2020. i
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Given undermy hand and seal at, KARACHL this 25 day of November 2025,

Seal

(FAREER\HMED)
ASSISTANT DIREYTOR (TRUST)
DIRECTORATE OF INDUSTRIES & COMMERCE |
GOVERNMENT OF SINDH, KARACHI |
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TRUST DEED
of

HBL PUNJAB ISLAMIC PENSION FUND (HBLPIPF)

Open End Shariah Compliant (Wakalatul Istithmar based Voluntary
Pension Scheme) being a Specialized Trust as defined under Section 2 (u-i)
of the Sindh Trusts Act, 2020, as amended vide Sindh Trusts (Amendment)

Act, 2021

Between

HBL ASSET MANAGEMENT LIMITED

The Pension Fund Manager

And

CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

DULY VETTE/zD BY s ‘RXAH ADVISOR

y ' \%
(Al-Hilal Shari’ah Advlsars Reg No. SFCP{IFD!SA!U]S)

EER——.

 SI— S R—

Dated




TABLE OF CONTENTS
1. CONSTITUTION OF HBL PUNJAB ISLAMIC PENSION FUND..........c.ccceiniinnens
1.1 PENSION FUND HELD ON TRUST...
j #s NAME OF THE PENSION FUND .. s RS
1.3 REGISTERED ADDRESS OF THE PENSION FUND

1.4 SUB-FUNDS...

2. GOVERNING LAW e

3. OPERATORS AND PRINCIPLES
3.1 PENSION FUND MANAGER b
32 TRUSTEE ..

33 INVESTMENT FACILITATORS
34 AUDITOR....

E LEGAL ADVISER

4. CHARACTERISTICS OF THE FUND
4.1 ELIGIBLE PERSONS ..

42 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUNTS ......
43  CONTRIBUTION PROCEDURES...

44  INDIVIDUAL PENSION ACCOUNTS...
45  CHANGE OF PENSION FUND OR PENSION FUND MANAGER BY
PARTICIPANTS... s T i Yo S R« AT L
46  REGISTER OF PARTICIPANTS . SR i S ARTINE CG
47  DATE OF RETIREMENT... e 1
48  BENEFITS ON RETIREMENT. Yol AR S |
49  WITHDRAWAL OF FUNDS BEFORE RETIREMENT.. s Ay
4.10  BENEFITS ON DEATH BEFORE RETIREMENT .. CHERRE A
4.11  INSTRUCTIONS FROM PARTICIPANTS K.,\ 16
4.12  VALUATION OF ASSETS... I £ NG S———— [
4.13  FREQUENCY OF VALUATION AND DEALING A 4 57y AR RBNSS |
4.14  MODE OF ANNOUNCEMENT OF NET ASSET A 3)
415 PAYMENTOFPROCERDS.......o ot i
416 WITHHOLDING TAX i osh g rons oo Ao
5. FEES AND CHARGES .............. Gt RN
5.1 PENSION FUND MANAGER REMUNERA N Exrow Boo
52  PENSION FUND MANAGER — MANAGEIyﬂENT PRE

53 TRUSTEE REMUNERATION ......oooo. i hrvmemmmeeoc.

54  FORMATION COST.........cooomsrreereenns .,.m___
5.5  OTHER EXPENSES... o

56  FEES, CHARGES, COSTS ETC...

6. INVESTMENT OF THE TRUST PROPERTY & RESTRIC"I IONS
6.1 TRUST PROPERTY ...

6.2 INVESTMENT POLICY OF THE PENSION FUND
6.4 L R B N it ki ses o anraisasbe s b repkians sx o aara R SRR oY

~ OUT A TR TR AT TOYTAT AT A TTANTOY Y

G0 00 00 11O O b bh BB

O

— kb
B = e O




1.7

8.
8.1
8.2
8.3
8.4
9.
10.
11.
4.
13
14.
14.1

14.2
14.3
14.4

FOR THE TRUST... A S I .-
DEALING, SUSPENSION AND DEFERRAL OF DEALING s T
SUSPENSION OF FRESH ISSUE OF UNITS.... o I R e RN
REFUSAL TO ACCEPT CONTRIBUTIONS .. s st Dl Y
CIRCUMSTANCES OF SUSPENSION OF REDEMPTION ........................... 30
SAPECUARD DR MUONEY i i b i insssstiisiorsaiivs 31
DISTRIBUTION RESTHRICTIONE . s isiiimn s asoiismssinissmmissinimianscrisnn - 3
TAXATION .. o, e ok Sl o et R e e
REPORTS AND ACCOUNTS VST NN A CRRE 7 0 S | |
FINANCING 1 B i 32
FINANCING BY TRUSTEE S

TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR TRUST .32
TRUSTEE MAY SECURE TRUST FINANCING... s
TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR

CONSEUQENCES OF TRUST PINANCING . cnivmissiismimiosiioniississsinissssssis S

1.5.
15.1

15.2
15.3
15.4
15,95

TRUST ARRANGEMENTS .. o (B T R R A5 AN SO .
PRIMARY FUNCTIONS S R I R

ADMINISTRATIVE ARRANGEMENTS sisiusasssseninusensssarsenshssus st sssens I
BANK ACCOUNTS... R LS
TRANSACTIONS RELATING TO THE PENSION FUND el I
TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO

2 T R S M e LT o SR SN ATRR ol e N 34

15.6

16.
16.1
17.
173
1232

MANAGER...

3 %
17.4
18.

20
20.1

20.2
20.3

VOTING RIGHTS ON TRUST PROPERTY .........cooerrvemmsrsssssmssssssssesssssnssssseens 34

LEGAL STATUS... B e o sustasis ires sl B

USITER R e SRR S NS R L C e PR .

ARBITRATION... .35
DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND

B Oh

i 36

DEFINITIONS AND INTERPRETATION 7 e ) NN

DEFINTTIONS. ... oesucsesmessommmesssissessons ey

INTERPRETATION 42
HEADINGS ...........

CONFIDENTIALITY
GENERAL ..
MODIFICATION OF TRUST DEED ’i




' BOP-0546-529316

Non-Judicial

Description

Bank

Beneficiary
Applicant

Stamp Duty Paid by
Issue Date

Paid Through Challan
Amount in Words

‘GoS-KHI-B7CF58B6180EB5CB

Rs 2,000/-

. Letter of Credit - 22(c)

: HBL Asset Management [26055023]
. HBL Asset Management [26055023]
: Afifa [42301-4652059-4]

¢ HBL Asset Management [26055023]
: 30-Oct-2025, 11:00:04 AM

* 2025B317CB7AB58D

! Two Thousand Rupees Only

&f5i/e% 235
Pe¥. SRl

Registration No.

Date -....-...?.f //

Assi=tant [fffector (Trust)
Dhvtr Ol 1o Dav oty
Direcloras of In Jdrves & Commerce
Cerissiney 1 .al Smdl

Please Write Below This Line

]You can verify your e-Stamp paper by scanning the QR code or online at www.estamps.gos.pk using the 'Verification Through Web' optioﬂ

part; and;

registered office at 7th Floor, Emerald Tower, G-19, Block:
, Karachi, Pakistan. hereinafter called the “the Pension F
where the context so permits shall include its successors

AND

II.  Central Depository Company of Pakistan Limited, a public limited company,
incorporated under the Companies Ordinance, 1984, having its registered office at CDC
House, 99-B, Block “B”, S.M.C.H.S, main Shahrah-e-Faisal, Karachi (hereinafter
interchangeably called "CDCPL", or the “Trustee™ which expression, where the context so
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(A) hereto as Annexure “A”) and registered as Jl Pension Fund M &, with the Comjﬁssion
under the Voluntary Pension System Rules, 2005 (hereinafter reférred as the Rules which

made or directives given by the Commissior thereunder) to, inter-alia- Asset
Management Services and to establish and operate Pension funds under certificate of
registration No. SECP/PW/Reg-06/HBL Dated May 6, 2011 (appended hereto as

Annexure “B”) as a Pension fund mana ger;

expression shall include any amendments ereto and substitution' thereof and *ReTlation

(B) The Pension Fund Manager has been authorized by the Commission through its letter No.
XXX dated (appended hereto as Annexure “ ") to
constitute a pension fund and to register this Trust Deed, pending authorization for the

establishment and operation of the Pension Fund in accordance with the provisions of the
Rules and this Trust Deed;

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

(D)

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

(F) The Pension Fund Manager has appointed : as Shariah Advisor to act in
accordance with Shariah Advisors Regulations, 2017 and Shariah Governance Regulations,
2023.

(G) The Government of Punjab through the Secretary to Government Finance Department

(hereinafter Referred to as the "Employer") has appointed Pension Fund Manager, through

Pension Fund Manager Agreement dated July 2025, to manage the Pension Fund for its

contributors (hereinafter referred to as "Employees" or “Participant”) in accordance with the

Voluntary Pension System Rules, 2005, NBFC Regulations 2008, the Punjab Defined
Contribution Pension Scheme Rules 2025

NOW, THEREFORE, THIS DEED WITNESSES AND IT IS HEREBY AGREED AND

DECLARED AS FOLLOWS:

j CONSTITUTION OF HBL PUNJAB ISLAMIC PENSION FUND
Ll PENSION FUND HELD ON TRUST

1.I.1 A pension fund is hereby constituted and created as a'tru" t under the Sindh Trusts Act, 2020 with
the name of “HBL Punjab Islamic Pension Fund”, The 71"11“131::; is hereby nominated, constituted and
appointed as the trustee of the Pension Fund, including/the b,-:b'v‘mds, Individual Pension Accounts,
Approved Income Payment Plans and any other structurés oppla 9 ay be related to the Pension Fund
from time to time, and of all other Trust Property, and flie Trustee accepts such appointment. The

Pension Fund Manager and the Trustee hereby declafe awd agree that;

SN
-,
[
o
e

e

(a) the Trustee shall hold and stand possesse of afl of_thf;/ 'I\'i-t;s_'tiPro érty
hereafier be vested in the name of Trustee upoff«‘g‘j t as a collection of Syt
Accounts, Approved Income Payment Plans or ady other structures or pl
Pension Fund from time to time to provide I£ i

this Trust Deed and the Rules; ~ DIRECTORATE 0F [1DUSTPIFS & COMBTR(S
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(b) each Sub-Fund shall be a separate fund whose property shall be held by the Trustee on trust for
the benefit of all of the Participants holding Units of the Sub-Fund aconrdine tn the melone 01 1_tr o

that may from time to time
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Pension Scheme Rules,2025 to perform following functiohs on bﬁhﬂlf.t(;f[ ItheJ A1V AA LA
(i) monitor the Defined Contribution Pension Schemes, ' "¢ 21 """/ = * ¢
(ii) establish and maintain online portal to facilitate the Smooth open m’g’"dfren'siun'acwﬂts,
(iii) acquire and analyze periodic reports from the Eligible Pension Fund Managers’

(iv) prepare and disseminate training materials for education of the employees regarding
understanding their role and responsibilities specified in VPS rules, selection from among the
Eligible Pension Fund Managers, opening of pension account, choosing or change of allocation
policy, understanding account statements, changes in personal information, and change of
Pension Fund Manager;

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

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

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

) the Trust Property shall be invested from time to time by the Trustee in accordance with the
Investment Policy prescribed by the Commission and at the direction of the Pension Fund Manager
Further, all investment shall be in accordance with Shariah as per guidelines provided by the Shariah
Advisor; and

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

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 the Sub-Funds at Net Asset
Value, determined as per provisions of the Regulations or as may be specified by the Commission from
time to time, to the Eligible Person.

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, Supplementary Trust Deed, the Regulations, the
Rules, Punjab Defined Contribution Pension Scheme Rules, 5y the Agreement entered into between
the Employer and the Pension Fund Manager, and SECP dir @vez;\qd Circulars and Shariah guidelines
issued by the Shariah Advisor. <

1.1.4 The affairs of the Pension Fund, including };ﬁe
Pension Accounts, Approved Income Payment Plans Q‘m
shall be conducted in compliance with the Rules,
Scheme Rules 2025 the Agreement entered mto bébw

12 NAME OF THE PENSION FUNDI;_- i'--+ e
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The name of the pension fund constituted under this Trust Deed shall be “HBL PUNJAB ISLAMIC
PENSION FUND”.
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1.4.1 The Pension Fund initially consist of four Sub-Funds, to be called “HBL Punjab Islamic
Pension Fund — Equity Sub-Fund” (the “Equity Sub-Fund”) “HBL Punjab Islamic Pension Fund
— Debt Sub-Fund” (the “Debt Sub-Fund”), “HBL Punjab Isalmic Pension Fund — Money Market
Sub-Fund” (the “Money Market Sub-Fund”) and “HBL Punjab Isalmic Pension Fund - Equity
Index Sub-Fund” (the “Equity Index Sub-Fund”) (collectively the “Sub-Funds™) and may offer
additional sub-Funds with the approval of the Commission.

1.42 Each Participant of the Pension Fund will in turn be the holder of Units of the Sub-Funds in
proportions determined in accordance with the Allocation Scheme selected by the Participant subject to
the maximum Aggregate Exposure Limits mentioned in the Second Schedule of Punjab Defined
Contributory Pension Scheme Rules 2025 or, in the absence of selection by the Participant, the Default
Allocation Scheme, as specified in the Punjab Defined Contribution Pension Scheme Rules, 2025,
selected for the Participant by the Pension Fund Manager as stated in Clause 6.4.6 or, in certain conditions
prescribed under the Rules, of cash held in an appropriate Shariah complied Bank Account in the name
of the Trustee or invest in Shariah complied money market sub fund.

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

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

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

2. GOVERNING LAW

This Trust Deed shall be subject to and be governed by the Applicable Laws of Pakistan, including the
Companies Ordinance, the Companies Act, the Regulations, the Voluntary Pension System (VPS) Rules
2005, Punjab Defined Contributory Pension Scheme Rules 2025, Shariah Governance Regulations 2023,
the Income Tax Ordinance, 2001, and shall be deemed fof al purposes whatsoever to incorporate the
provisions required to be contained in a trust deed by the dn Banking Finance Companies and Notified
Entities Rules (the Rules) and the Non-Banking Fmane/a{‘ ies and Notified Entities Regulations
(the Regulations), and in the event of any conflict b tw nt 131‘ st Deed and the provisions of t
Rules, Regulations, Circulars and directives of Confinisgion, th atter shall supersede and prevaj
the provisiorls contained in this Trust Deed exce t\?\} ere the Cdmmission allows relaxation

attamlng retlrernent age, options available/on ttammg retlrenhent
allocation policy and maximum exposure/ ln}x(a

accordance with the Punjab Define Cont;flbntmni’enmon Scheme Rules
Employer and Pension Fund Manager / i

2.1.1 Subject to the Clause 17.1 hereafter, applicable between the Pension Fund Manager and the




3. OPERATORS AND PRINCIPLES

3.1

3011

PENSION FUND MANAGER

Subject to Clause 7.4, the Pension Fund Manager to the Pension Fund shall be:

HBL Asset Management LImited
Registered Office: office at 7th Floor, Emerald Tower, ,G-19, ,Block-5,Main Clifton Road,
Clifton, , Karachi, Pakistan
Any change in the Registered Office address of the Pension Fund Manager shall be notified by
the Pension Fund Manager to the Commission the Trustee and the Finance department of the
Punjab Government from time to time, without the need to alter/ amend this trust deed or issue
a supplemental trust deed.

RCCIC; 1tio

Date -_-_42{//

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

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

following:

Name of
Director

Occupation

Adress

Position Other Directorship

Cowasjee

Ms. Ava A.

Senior Partner
- Cowasjee
Group of

Companies / vy

Exexutive

Cowasjee & Sons

Orbiter

General Shipping Agencies
(Pvt.) Ltd

Shahtaj Sugar Mills Limited
Jubile General Insurance

\ Company Ltd

BOGO Technologies Pvt Ltd
Cowasjee Foundation
Syndicate and Senate of NED
University of Science and
Technology

Pakistan National Shipping
Corporation

Indus Valley School of Art (88w
and Architecture /

SOS Pakistan [ hahSH
SOS Technical Training \ |
‘Institute, Karachi-Board
Member

Non

Director

Mr.
Rayomond
H. Kotwal

Banker

16th Floor
HBL Tower,
Block 7
Clifton,
Karachi,
Pakistan.

Exexutive

Habib Allied Holding
Limited,UK

HBL Employee Funds
HBL Bank UK

HBL Foundation

Non

Director

House #

Habib Insurance Company
Limited
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Aw:m‘ T
Partner R s }Bank
: e Mandviwalla o “Ndh“ oot (Formerly e Firdt
Abra;d}?rmed MZLH%‘:}: ?l[a & Zafar, _ Exexutive—| Microfinance Bank Limited)
Aduone Advocates Director Jubilee General Insurance
Company Limited
HBL Tower -
; 18, G4, Non
m;lTaréq Banker Scheme # 35, Exexutive
= Block 7, Director Kyrgyz Investment and Credit
Clifton Karach Bank, Kyrgyz Republic
Ist Floor, SASL Trading (Pvt) Limited
Business 'UDL Pharmaceuticals
Enéli‘;if?_ Independent Pakistan (Put) Limited
Khalidhaitic | Dusiness | o il Non
Executive Exexutive
Street, Off Pirsctin
Kh-e-Ittehat, .
DHA Phase I1 UDL Modaraba Management
Ext. Karachi. (Pvt) Limited
92/11, 18th Bill Pakistan (Pvt) Ltd
Habib : Street, Independent Zephyr Power Limited
Vanad Business Khayaban-e- Non
Habib Executive Rahat, DHA Exexutive
VI, Karachi, Director
Pakistan. Metro Wind Power Limited
Member of Karachi Bar
Association
Partner - Mandviwalla | Afdependent Member 0‘1 S'mdh High Court
Sheeza Mandviwalla & Zafar /-“_ . on Bar Association
. Ahmed & Zafar, R 5 Exéxutive | Member of Sindh Child
Advocates /|- : 4 1
Advocates /£ /\NE Protection Authority
(& ' \ Member of Executive
[ 4 ‘Council, SAARCLAW
7th Floor, / =\ | HOM E TECH Solutions
‘Mir Adil Investment Emeyalg = Private Limited
Rashid Professional Tower Mghn ‘2,
Chﬂ;on_ oad | _‘
,Karachi / M Electric — Partner
o C T '_ COLITIERCE \
3.2 TRUSTEE TR i a - - *
32.1 Subject to Clause 7.6, the Trustee of the Pension Fund shall be:

Central Depository Company of Pakistan Limited (CDC)

Registered Office:

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

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

33

INVESTMENT FACILITATORS
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3.4.2 The Pension Fund Manager may at any time, with the concurrence of the Trustee, and shall, if

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

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

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

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

3.4.6  Appointment of a partnership firm as the Auditor shaﬂ deemed to be the appointment of all
persons who are partners in the firm from time to time. ff > /

3.4.7 The Auditor shall have access to the records, bogks/ pape
whether kept at the ofﬁce of the Pension Fund Manager, ustee, C

3.48 The Auditor shall prepare an auditor’ s/fe{:i rt in aéédrdarrcé ijth
the Regulations and other Applicable Laws fen /éansmlssmn to the Commigsi

uirements of the Rules,
, the Trustee and the

Participants. 42 L eTree i PAMMERCE

thL

SR htetnd ————

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

3.4.10 The Commission shall monitor general financial condition of the Pension Fund, and, at its
discretion, may order special audit and appoint an auditor who shall not be the external auditor of the e—
Pension Fund, to carry out detailed scrutiny of the affairs of the Pension Fund, provided that

Commission may, during the course of the scrutiny, pass such interim orders and give directions a8t . .,i)\bﬂ‘{,l 3]
may deem appropriate. On receipt of the special audit report, the Commission may direct the Pen ﬁrlhkuh /\:;
Fund Manager to do or to abstain from doing certain acts and issue directives for inmediate compliand O —X 2

which shall be complied forthwith or take such other action as the Commission may deem fit.

3.5 LEGAL ADVISER

3.5.1 The first legal adviser of the Pension Fund shall be: Legal Advisor: Bawaney &
Partners,

Address: Mr. Igbal L. Bawaney

Bawaney & Partners

Advocated & Investment & Corporate Advisers

3rd & 4th Floor. 6R-C. 1 ana-13
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3.6 SHARIAH GOVERNANCE/SHARIAH ADVISORY SERVICES " ||

Directorate of I tries & G f\n merce

| :
All activities of the Fund shall be undertaken in accordance with lhe prlnc:lples T Sﬁarmh and Guidelines
as provided by Shariah Advisor and any Shariah Governance framework issued by SECP.

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

The Shariah Advisor shall advise the Pension Fund Manager on matters relating to Shariah compliance
and recommend general investment guidelines consistent with Shariah and regulations issued by the
Commission. Any verdict issued by the Shariah Advisor in respect of any Shariah related matter would
be final and acceptable to the Trustee, the Pension Fund Manager, the participants and other parties. In
case of any dispute between the Shariah Advisor and the management, the matter may be referred to the
Shariah Advisory Committee for resolution routed through Islamic Finance Division of SECP.

6.1 The Shariah Advisor Shall:

a. Provide technical guidance and support on various aspect of Shariah so as to enable the Pension
Fund Manager to operate the Investment plan(s) under the Fund as a Shariah Compliant collective
investment scheme.

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

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

d. Co-ordinate with the Pension Fund Manager in drawing up of this Deed and supplement thereof,
Offering Document and other related material documents in accordance with the Shari
perspective.. f Y4

e. Do the research as appropriate for the purpose of screening of investments. The Shariah Ad ,_qutuh wf“ : '._ !

will then decide as to which criteria are relevant to be used in the context of Pakistani Ma cts
and the instruments available therein, and which need to be medified/added/deleted. e
f. Certify that all the provisions of the Constitutive Doguments of the Fund and proposed
Investments to be made on account of the Fund are Shanah?.l“gl pliant with the established criteria.
g. Evaluate and advise upon all new financial instruments ,asfa l:cg  introduced for their Shariah
permissibility. / "
Determine the methodology for calculation of “Haram incameﬁt/ through p
flows included in the income and cash flows of the com ies in which i
activities not in accordance with the principles of the Sh iahy ‘and reccxnm r '_
Manager the criteria for selecting the Charities regtstere?/ under relevant__Pakls
sums shall be donated. ' e

ge of income and cash
‘4nd has invested from
Yo the Pension Fund
ws to whom such
J
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4.2 PROCEDURE FOR OPENING INDIVID UAL l%ENSIl‘)N ACCOU '

£ Commerce

I Direct

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

4

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

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

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

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

4.2.6  If an application received pursuant to Clause 4.2 is found by the Pension Fund Manager or
Registrar to be complete and correct in all material respects, the Pension Fund Manager or Registrar shall
advise the applicant in writing of the opening of the applicant’s Individual Pension Account with the
Pension Fund Manager and shall also confirm the Allocation Plan opted by the Participant with detail of
Sub-Funds.

4.2.7 The Pension Fund Manager may decide to accept applications for opening Individual Pension
account through electronic means subject to the conditions of Cu omer Due Diligence' (CDD) / Know
Your Customer Policy (KYC), specified by the Commission @gh h{}tiﬁcations / circulars / Rules /
Regulations, etc. 3

&
%g\"altered by the Pension Fund

/8
4.2.8  The application procedure described in Clauses 421/t;§ 2.7 ma
Manager from time to time in consultation with Employer or jab Pensiof Kund on behalf of Eligible.~——~_
Person and with the approval of the Commission, where Te;qmredS\Ewh a % ions shall be announgéd’
by the Pension Fund Manager from time to time’ {:h;;éugh"i‘[s website ! afidh shall be deeme | 10
correspondingly alter the provisions of Clauses 4.2. 1_,r¢t;~£},;2.7 without the need 'i'g}_z_recute a supplemental
trust deed. [/ 4 - \\_

o 4
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43  CONTRIBUTION PROCEDURES / /777"

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

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

4.3.3  The Pension Fund shall offer Takaful Policy to each Participant (after launch of the Fund) subject

to the conditions asreed with tha Fraalawas ac 25 1- 1
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amendments to or substitutions of the Rules and/or the Incgme Tax Ordlnancq:, 204\ and/or the Indome
Tax Rules shall be announced by the Pension Fund Managgr from time to, tune o ‘website and puch
alterations shall be deemed to correspondingly alter the proy tmd‘n’s of Clauses 4.3.110. 4 3 4'Withidut heed
for executing a supplemental trust deed. :

MR /a7t /22

R i

4.4 INDIVIDUAL PENSION ACCOUNTS

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

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

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

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

[
4.5 CHANGE OF PENSION FUND OR PENSION FﬂN

PENSION FUND to a pension fund managed by ano er pe’ps\()n
Employer has made similar arrangements /

from the employer pension fund to another employer pens-leﬂ—ﬁmd-/

/

4.5.3 No charge, whatsoever called, shall be deducted for any transfer of a Part:mpant s Individlia
Pension Account to a pension fund managed by another pension fund manager. :

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

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

4 = ews = ~ e e eow S . i R . Lol T Ao i = ™
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tant Directoy ( ust)
participant. For this purpose, the units shall be encashed|at the ﬁt;:;';sset Ualae rof '25{5 fund otified
on the working day prior to the date of transfer. Gusatoras N o i o -
fls -
4.5.7 The transferred amount shall be used to purchase the units of the sub-funds of the pension fund
maintained by the new Pension Fund Manager at the net asset value notified at the close of the working
day, of the receipt amount, on such percentage according to the specified allocation policy selected by

the participant or default allocation policy if no allocation is selected.

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

4.6 REGISTER OF PARTICIPANTS

4.6.1 The Pension Fund Manager shall perform the Registrar Functions directly or it may appoint a
Registrar for such purpose, but in each case the responsibility for performing the Registrar Functions
shall be that of the Pension Fund Manager itself. Where the Pension Fund Manager appoints a Registrar
for performing the Registrar Functions, the Pension Fund Manager shall ensure that the Registrar

complies with all relevant provisions of this Trust Deed and the Rules.
/
f. 3 Al
4.6.2 The Pension Fund Manager or, as the case may be, the I}Qgistrﬁr shall maintain the Register at
their respective registered office.

/
documents and records or certified copies thereof and 1 mspect the sam’e with
without any charge. The Commission may howevel;,at,a,n;y time inspect, remove o

¢ b{)ssession of the
register without any prior notice. {2 mineetnne T 3 £ CO ..ﬁ"t \

e e i 2

4.6.5 The Registrar shall, within seven working days of receiving a written request from an)rf . Pe™\

prescribe charges for servicing any additional requests. The details of charges, if any, shall be disclose R\
in the Offering Document or in any Supplementary Offering Document from time to time.

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

a) Registration Number;

b) Individual Pension Account Number;

¢) Full names, father’s name, residency status, CNIC number (in respect of Pakistani Nationals)/
NICOP number (in respect of Overseas Pakistanis), National Tax Number (NTN) if applicable
and address of the participant;



i) Tax/ Zakat status of the participant; Assistant Dire
j) Next of Kin; 'i DR waiss il
k) Record of Specimen signatures of the Part1c1pant _ ik 2 :
1) Information on retirement of the participant and the | payments made or to be made;

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

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

require.

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

4.6.8 Any change of address or status of any Participant shall forthwith be notiﬁed. in writing to the
Registrar who, upon being satisfied with the supporting evidence provided therefor, shall update the
Register with the change.

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

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

4. 6 11 While making payment of the benefits from thﬁ Peﬂ;\lon Fund to any Participant, the Pension
Fund Managcr shall ensure that adequate descrlptfon the \reasons for the payment (for example.

accessnble for three years after the last amount i ¢ latian the P ';
to any other pension fund manager nommateif by the Faﬂu:lpant\to
has been transferred or to any heirs or nomma}ed survivors of the P '0’33 nt, has been paid.

47  DATE OF RETIREMENT / D aarng

]

F 4 v e
/ R et LIS S

4.7.1 The Retirement Date of each Participant shall be as disclosed in the Offering Document.

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

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

(c) deafness in both ears;

(d) severe facial disfigurement;

(e) loss of speech;
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doctor’s assessment certificate confirming the said dlsab%hly shall be requ:re_ o SR
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48  BENEFITS ON RETIREMENT | O Gl -al s S G e

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

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

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

5 / hY
(c) to enter into an agreement with the Pension Fund Manager ,{;} withdraw from the remaining

amount in monthly installments according to an income payment plan S pa the agreement between

in the Offering Document of the plan ’/ &

(d) the transfer of an individual income payment plan acép from one P sio Fund Manager to
another Pension Fund Manager or from one income paymen::?d to aﬁﬁthé;'-inco °3 yment plan shall
only take place once in a financial year and notice for the Change, spec:fymg the n I'H:C\pf new Pcnslon

before the effective date of the proposed change. _.’ .

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

4.9 WITHDRAWAL OF FUNDS BEFORE RETIREMENT

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

4.10 BENEFITS ON DEATH BEFORE RETIREMENT

4.10.1 In case of death of a Participant before the date of retirement, all the Units of the Sub-Funds to
his credit shall be redeemed at Net Asset Value notified at close of the day on which information of the
Participant’s death is given in writing to the Pension Fund Manager by the Punjab Pension Fund or any
nominee, executor, administrator or successor of the deceased Participant or, if such day is not a Business
Day, the first Business Day following such day, and the proceeds realized thereby shall be credited to the
Participant’s Individual Pension Account in the lower volatility scheme, which shall earn the rate of profit
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(b) in accordance with the Rules, transfer his share of the amount into his existing Individual Pension
Account with the Pension Fund Manager or his new Individual Pension Account or his income payment
plan to be opened with the Pension Fund Manager; or

(a) withdraw his share of the amount subject to the ¢ nditioﬁls'_“;}#iﬂ do
Ordinance, 2001 (XLIX of 2001); or Director |

! Goavernmn
=

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

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

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

4.10.3 Death benefits paid to successors of a Participant under any group life cover taken out by the
Participant as part of the Pension Fund shall be additional benefits payable to the successor( 8).

4104 After a Participant’s death the only persons recognized by the Trustee and the Pension Fund
Manager as having title to the Sub-Fund Units held in the deceased Participant’s Individual Pension
Account shall be the executors, administrators or SUCCessors of the deceased Participant.

4.10.5 Any person or persons becoming entitled pursuant to Clause 4.10.4 to any Sub-Fund Units in
consequence of the death of any Participant may, subject as hereinafter provided, upon producing such
evidence as to his title as the Trustee and Pension Fund Manager shall think sufficient, exercise rights
under Clause 4.10.2; provided that the Pension Fund Manggefxor the Trustee shall not be liable or be
involved in any manner whatsoever in any disputes among’g“),ibh ecutors, administrators or successors
and/or the rest of the legal heirs or the legal reprcsentativ#s’% ¢ deceased Participant; provided further
that all the limitations, restrictions and provisions of thig’[\‘)r‘u D 62 lated to withdrawal of funds before
retirement shall be applicable shall be applicable to \.\?th&d wals fsg\a\nt to Clause 4.10.2(a).

4.11 INSTRUCTIONS FROM PARTICIPANT

I ..,.-./A‘ - '\ \
All the instructions from a Participant or his, exec tors, .aﬂtﬁinfsﬁ}é‘tors ;iu ivors with regard to 'thi
Pension Fund shall be in writing or such other means as may be offered by'the Rension Fund Manager.=

W . me—

|

<13 VALUATION OF ASSETS  / DRECIMEQPUOUSTRES B COOMERGE A

Assets of the Pension Fund shall be valued in the manner specified in the Rules or as may be required by
the Commission from time to time.

4.13 FREQUENCY OF VALUATION AND DEALINGS

4.13.1 The valuation of the Sub-Fund Units will be carried out on each Business Day.
4132 The valuation shall be conducted as at the close of a Business Day.

4.13.3 Contributions from Employer on behalf of Participants and requests for withdrawals and transfer
to other pension fund manager will be received on all business days.
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decimal places or as may be amended in the Offering Document.

4.15.1 The amount payable on withdrawal shall be paid to the Participant or, in accordance with this
Trust Deed, to his, executors, administrators or successors according to the succession certificate by
transfer to their designated banker or Insurance / Takaful Company, as the case may be, not later than the
sixth (6th) Business Day from the date of presentation of the duly completed application for withdrawal
at any Authorized Branch. The Pension Fund Manager shall ensure that adequate records in respect of
the reason for any payment made are maintained. At the written request of the Participant, the Pension
Fund Manager may at its discretion (but shall not be bound) advise the Trustee to pay proceeds through
some other mode of payment (other than cash).

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

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

4.15.4 The receipt of a Participant or, in accordance

th this Trust Dee.:\d, of his executors,
ate, or banking documents showing
to his executors, administrators or
fance with their instructions to any
designated banker, Insurance / Takaful Company or anoth pen tog fund, as the case may be, and its
mail to the Participant’s or, in accordance with this/Trust Deed, ,h\kg executors’, administrators’ or
successors’ address for or of any moneys payablt;-"'in '%‘é(ticipam’s Individual Pension
Account shall be a good discharge to the Trusteé ¥ ﬁé\Manager in respect of such
moneys.

[of

4.15.5 The Pension Fund Manager may décxd.e/ to make- payments throug
satisfaction of the Trustee. L AR

administrators or successors according to the succession

[ Sty

any cha.nges prescribed by the Commission under the Ru les and such changes shall be deemed to be(‘:‘
part of this Trust Deed without the need to execute any supplemental trust deed.

4.17 DISPOSAL OF HARAM INCOME

If any non-halal/ Haram income is earned, as calculated by Shariah Advisor, the same would be given as
charity to any charitable institution approved by Shariah Advisor.

4.16 WITHHOLDING TAX

4.16.1 The Trustee on the advice of the Pension Fund Manager shall withhold any tax or tax penalty
from payments to the Participants or, in accordance with this Trust Deed, to-their executors,

administrators or successors according to the succession certificate, as the case may be, applicable under
5 S AR Tavw Nedinanaa ANNT fNwedinancra Na YT TV AF 2NN and chall danacit tha came in the



(a). Total Expense Ratio, excluding Takaful charges and chlmmcn{ taxes dndhl vies:

(b) Total Expense Ratio, including Takaful charges but exclu&ing Government taxes and levies; and

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

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

5.2 PENSION FUND MANAGER — MANAGEMENT FEE

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

5.2.2 The remuneration shall begin to accrue from the date of payment in full for all the Seed Capital
Units subscribed by the Seed Investors in such manner as to achieve compliance with the undertaking
given to the Commission by the Pension Fund Manager pursua.n?”td Rule 9(3)(b) of the Rules (the

“Contribution Date”). In respect of the first and the last Accoun}h;g Périods, such remuneration shall
be prorated on the basis of the actual number of days during suqh ‘pexiod for which such remuneration
has accrued against the total number of days during such pcnod.! >

5.23 The remuneration due to the Pension Fund Manage sh be cale atg.-,(l and accrued on a daily
basis and paid to the Pension Fund Manager monthly in arr ars ) mthm 15 da Eﬂpwmg the end of each
calendar month in accordance with Clause 5.6. At the end O/f each Acccuntm P iod a reconciliation
shall be conducted for any overpayments or underpaym s of managcmcnt o\the Pension Fund
Manager for that Accounting Period and within 15 day ef eend ofthc Acccuntu Pe lod any overpaid
amount shall be refunded by the Pension Fund M r for the account of thc P Fund or any
underpaid amount shall be paid to the Pension Fun NI agcr -out of the Trust Propcrty

‘ -

5.2.4 In consideration of the foregoing, and save as expressly provided in this Trust Deed, the Pension
Fund Manager shall be responsible for the payment of all expenses it incurs from time to time in
connection with its responsibilities as Pension Fund Manager. The Pension Fund Manager shall not make/ 7
any charge against the Participants or against the Trust Property or against any Individual Pensio
Account for its services or for its expenses, except such expenses as are expressly. specified in the
Agreement executed among the Pension Fund Manager and the Employer and as allowed under the
Rules/ the Regulations, to be payable out of Trust Property. In the event that a Pension Fund Manager
erroneously makes an incorrect charge, the Pension Fund Manager shall immediately notify the Trustee
and the Commission and credit the incorrectly charged amount to the respective Sub-Funds, at its own
expense.

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




the Trustee monthly in arrears within 15 days following the end 6f each’ calend r'rﬁoﬂth in.accordance
with Clause 5.6. At the end of each Accounting Period a reconciliation s 11 be ‘coNdUREEd forf any
overpayments or underpayments of remuneration paid or payable-te-the-Trustee for-thatAcc ting
Period and within 15 days of the end of the Accounting Period any overpaid amount shall be repaid by
the Trustee for the account of the Pension Fund or any underpaid amount shall be paid to the Trustee out
of the Trust Property.

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

53.4 The Trustee shall bear all expenditures in respect of its secretarial and office space and

professional management, including all administrative services provided in accordance with the
provisions of this Trust Deed.

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

X
5.4 FORMATION COST //,\ \

/

7
Formation Costs not exceeding one and half percent (1.5%) of the Sse épl lgxich Sub-Fund or as
agreed with the Employer, can be charged to the Pension Fund aj d shall be a d over a period of
five years and shall not include any marketing, sales, promotion {‘or ducational, 631 unication or any
form of advertisement cost. Formation Costs, including exni%:ﬂl e mcurre-d in en ection with the

establishment and authorization of the Pension Fund, shall BZﬁme hy the Pensm Fu d, paid to the

\

Pension Fund Manager and amortized over a period of ﬁv/Sm T _ "—li ; \
>/ " & \
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Other expenses that shall be chargeable to the Pension Fund in accordance with Clause 5.6 shall include:

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

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

¢) bank charges and financial costs related to financing for withdrawals or transfers in relation t Wy

the Pension Fund, shall be as permissible under the Rules;

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

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

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

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

h) Shariah Advisor’s fee; ;

- . S ol o e e
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5.6 FEES, CHARGES, COSTS, ETC. TO BE CHARJ;ED TO THE :

Dhreeti

b Goverrients of S
5.6.1  The Pension Fund Manager’s management fee and the Trustee’s remuneratlon shall be charged
each Sub-Fund in proportion to the Net Assets of each Sub-Fund.,

-

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

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

5.6.4  Legal costs in accordance with Clause 5.5(b), audit fees in accordance with Clause 5.5(d), annual
fees payable to the Commission in accordance with Clause 5.5(e) shall be charged to the pertinent Sub-

Funds in proportion to their respective Net Assets.

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

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

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

6.1.3  The proceeds shall constitute Trust Property ve;sted thé __Sub-F unds of the Pension Fund.

and shall not be applied to any purpose unco U:S All registerable Investments
shall be registered in the name of the Truste hall femain s/ yegls 1 dwuntil disposed of pursuant to
the provisions of this Trust Deed. All experpées hcurred by / the Trustee in'ef }iing such registration shall
/ E RES CT0R ||. F TR B are /l e

be payable out of the Trust Property. f‘ »V

TN 3 (ERPE B ' '
6.1.5 All cash forming part of the Trust | Property shall be'aeposfced by the Trustee in separate 3 \
account(s) to be opened in the name of the Trustee, as a nominee of the Pension Fund, with sch uled v LN
Islamic banks or Islamic window of the conventional bank having at least minimum rating as sPe\uf‘ ed

by the Commission, approved by the Pension Fund Manager. Such Banks shall be required to allow.
Mark-up/ Profit thereon in accordance with the rules prescribed by such Banks for sharing of mark-up

on deposits maintained in such accounts or under any other arrangement approved by the Pension Fund
Manager at rate that are not lower than rates offered by such banks to other depositors for deposits of

similar maturity.

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

I R ) T e e M T S R S R A . IRERNL .
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6.1.9 Formation Costs, including expenditure incurred ip com@&tionj ‘Wit
authorization of the Pension Fund, shall be borne by the Pension Fund paid to 't
and amortized over a period of five years. | S,

6.1.10 All the expenses charged to the Fund shall be subject to the maximum limit specified in the
Regulations and the Agreement made between the Employer and the Pension Fund Manager.

6.2 INVESTMENT POLICY OF THE PENSION FUND

6.2.1 The Pension Fund Manager shall make investment of the Pension Fund in a transparent,
efficacious, prudent, sound and Shariah compliant manner and if the Fund earn any income that is
declared to be haram by Shariah Advisor, the same is to be paid to the approved charity institution. The
Pension Fund will consist of four Sub-Funds which may be increased from time to time with the approval
of Commission.

6.2.2  After the Contribution Date all cash shall be invested by the Trustee strictly in compliance with
the Investment Policy approved by the Shariah Advisor at the direction of the Pension Fund Manager, in
Authorized Investments or in cash.

6.2.3  All the investments of the Pension Fund shall be strictly in compliance with the Prescribed
[nvestment Policy (subject to relaxations if any, granted by the Commission from time to time) and
Shariah guidelines issued by Shariah Advisor. Subject to prior approval of the Commission and the
Shariah Advisor, the Pension Fund may invest in foreign securities issued, llsted or otherwise and traded
outside Pakistan on such terms, guidelines and directions as may be prescnbEd by\the Commission and
the State Bank of Pakistan from time to time.

6.3 RESTRICTIONS

The Trust Property shall be subject to such investment restriction Ql‘ ?ﬁuer pmhfu;tlo}s as are provided
in the Regulations, Trust Deed, and Offering Document of the F, /circuldrs, and ‘dlre\tryég and shall
also be subject to any investment restrictions that may be specifi E%gwen tothe’ Pafus ion

in writing.

6.4  ALLOCATION POLICY /v f

6.4.1 A Participant has the option to select any Allocation Scheme, as specified in the Offering
Document, in relation to his/her Contributions and shall make such selection at the date of opening his..__

Contribution Pension Scheme Rules, 2025 as amended from time to time and approved '_y the

Commission. J = — 1

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

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

the Participant.

6.4.4 The Allocation Policy shall be offered as disclosed in the Offering Document.
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Participant’s selected Allocation Scheme.

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

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

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

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

T STATEMENTS AND DECLARATIONS
25 | PARTICIPATING PARTIES

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

/ "\
7.1.2  The Central Depository Company of Pakistan Limited agreﬁs to act *a\s the Trustee of the Pension
Fund.

/ .:-‘

7.2 OBLIGATIONS OF THE PENSION FUND MANAG

' \
to uwest and ana\ge the assets of the

7.2.1  The responsibilities of the Pension Fund Managet 4
e Rules the Regula 'bn gu1de11nes issued

Pension Fund according to the provisions of this Trust Degd, 1
by the Shariah Advisor and the provisions contained iny/the
of its ability, and without gaining any undue advantagt_-,fo i

in the interest of the participants. / 7 Dmecto

7.2.2 The Pension Fund Manager shall be responsible for all acts and omissions of all persons or agents °
to whom it may delegate the performance of its functions as pension fund manager of the Pension F und,\
howsoever designated, as if they were its own acts or omissions.
7.2.3 The Pension Fund Manager shall account to the Trustee for any loss in value of the assets of the
Pension Fund caused by its negligence, reckless or willful acts or omissions.

7.2.4 The Pension Fund Manager shall maintain proper accounts and records at its principal office, to
enable a complete and accurate view to be formed of the assets and liabilities and the income and
expenditure of each of the Sub-Funds, all transactions for the account of the Sub-Funds and Contributions
received by the Pension Fund and withdrawals by the Participants including detail of tax penalties and
withholding tax deducted at source and transfer or receipt of balances in the Individual Pension Accounts
4 20f the Participants to or from other pension fund managers.
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7.2.6  The Pension Fund Manager shall within one month ofithe close of the fir and tli’rrd quarter and
within two months of close of second quarter of each Accounting Period, prepare nd make available on
its website for the Participants, the Employer, the Punjab Pension Fund and the Commission a balance
sheet as on the end of that quarter and a profit and loss account for that quarter, whether audited or
otherwise, of the Pension Fund, and the balance sheet and income and expenditure account shall comply
with the requirements of the Regulations; provided that the Pension Fund Manager may, with the prior
approval of the Employer or the Punjab Pension Fund, post the said quarterly accounts on its website
instead of mailing them to the Participants.

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

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

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

7.2.10 The Pension Fund Manager shall send an account statentent as at the 30th June and the 31st
December each year, within thirty days thereafter to each Parhmpant giving detail of the amounts
received or withdrawn and tax deducted and the number of umjg oca‘ted and held, the current valuation
of the units and such other information as may be speciﬁedﬁ:{')y'" e ommlsmon, free of charge.

w1thm seven working days of such activity and the part;tip t may be ent Ied o receive any information,
in respect of his account, at any time, on written apphcat' n elthe’r physu:a ly-or online;

- - \
7.2.13 The Pension Fund Manager shall send any, T statehaent or certlf c&'ﬂa\[ﬁe Participants which
may be necessary under the Rules, the Regulati d the Agreement e _\_ \

~-f‘_....--.._._... —
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i 2 14 The Pension Fund Manager shall funﬂsh-t&ﬁ'reCmmmssron and tlTe"Pun ab Pension Fund a

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

7.2.16 The Pension Fund Manager shall not be under any liability except such liability as may be
expressly assumed by it under the Rules and this Deed nor shall the Pension Fund Manager (save as
herein otherwise provided) be liable for any act or omission of the Trustee or for anything except its own

1&1r~+\ cgllgence reckless or willful breach of duty hereunder. If for any reason it becomes impossible or

“LaMnrantinahla ta rarmu ant tha nravicione of this Trist Deed the Pension Fund Manager shall not be under
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7.2.18 Pension Fund Manager shall also provide periodic reports I;ontain'ing followin
L

- Number of pension accounts and pension account holder:

- the amount of contribution received

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

- pension account holders who have reached retirement age

B The amount withdrawn by such account holder

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

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

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

SE— - B S

7.2.19 The Pension Fund Manager shall ensure ongoing Shariah Compliance and comply with the
conditions of certification of Shariah compliance under the Shariah Governance Regulations, 2023, as
amended from time to time.

7.2.20 The Pension Fund Manager shall engage an external Shariah Auditor. An annual report by Shariah
Auditors as required under regulation 29(5) of the Shariah Governance Regulations, 2023 shall be
submitted to the Board of Directors.

7.3 RESTRICTIONS FOR PENSION FUND MANAGER

The Pension Fund Manager shall not:

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

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

¢) Purchase from or sell any security to any connectgﬁ__ ) or employee except with the approval

of its Board of Directors in writing and consent Of t \

H'::.ih-: P\

d) participate in a joint account with others in any trgnsaction; exi ept for placement of orders under

a single Universal Identification Numb?l,-j N)JS,ubjéct to m \hanisrn approved by the
commission =2 e WL 1) o\

3
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e) make any investment with the purpose é&ving the effect of vesting
in the Pension Fund; or /;3 ————————__
RIRECT Bnit I_I (FIVE

i S ———— -

f) employ as a broker, directly or indirectly, any of its directors, officers or employees or a mem
of a family of such person which shall include spouse, parents, children, brothers and sisters and,”
enter into transactions with any broker who is a Connected Person where such transactions shall
equal or exceed twenty-five per cent or more of the brokerage or commission paid by the Pension

Fund in any one Accounting Period;

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

h) Accept deposit from another Pension Fund;
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exchanges shall not be attracted by this sub-rule subject to the conditig
parameters are disclosed in the constitutive document of the pensio
Commission.

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

7.4 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

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

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

7.43 The Trustee may, by giving notice in writing to the Pension F lhld Manager with the prior
approval of the Commission and the Employer, remove the Pension F‘uﬂd \ angger if any of the following
events have occurred:

= \
I \
'-\- =\

(a) the Pension Fund Manager has contravened the prow;ysm N ust Deed in any material

respect and has failed to rectify the contravention within (i)/30 days from the ‘Qaté of notice in writing
contraventlon such notice to be given

Y

given by the Trustee to the Pension Fund Manager regardl gf
under intimation to the Commission, or (ii) such other pe;igd ;(, may be specified “the Commission, in
respect of the subject contravention; provided that su 5;1 ice by 1tself‘ shall not be considered as an

admission of contravention on part of the Pension Fu Anager who shaII have the right to defend such
action; AL .

IR Ll
(b) the Pension Fund Manager goes into liquidation (other than voluntary liquidation on terms

previously agreed to with the Trustee for purpose of reconstruction and amalgamation); or

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

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

7.4.5 The Commission may, in exercise of its powers under the Rules and/or the Regulations, remove
the Pension Fund Manager from management of the Pension Fund and appoint in its place a new pgrision

Pension Fund Manager as a pension fund manager, in which case the Pension Fund Manager, ifa
already removed from the management of the Pension Fund, shall stand removed from such management
upon such cancellation.

747 If the Commission has cancelled the registration of the Pension Fund Manager as provided in
Clause 7.4.7, the Employer shall appoint another pension fund manager to manage the Pension Fund in
accordance with this Deed and the Rules.
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7.4.10 If so directed by the Commission, the Pension Fund Manager shall not reeeive any-Comntributions
from any of the Participants or make any other transaction on account of the Pension Fund as from the
date of issue of the notice as referred to in Clause 7.4.3 or 7.4.5 or as from the date of issue of the

Commission’s order in writing under Rule 6 of the Rules.

74.11 The Trustee shall ensure that accounts of the Pension Fund till the day of the appointment of the
new Pension Fund Manager are audited by the Auditors of the Pension Fund and the audit report is
submitted, within one month from the date of such appointment, to the Commission, the Trustee and the
new Pension Fund Manager. The Trustee with the approval of the Commission shall decide the cost of
such interim audit and the same may be charged to the Pension Fund with the prior approval of the
Commission.

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

7.5 OBLIGATIONS AND POWERS OF THE TRUSTEE

75.1 The Trustee shall comply with obligations as specified in the provisions of this Trust Deed and
the Rules and/or the Regulations when performing any act or matter to be done by it in the performance
of its duties and such acts or matters may also be performed on behalf of the Trustee by any officer or
responsible official of the Trustee or by any nominee or agent appointed by the Trustee in consultation
with the Pension Fund Manager; provided that the Trustee shall be responsible for the acts and omissions
of all persons to whom it may delegate any of its duties, as if these were its own acts and omissions and
shall account to the Pension Fund for any loss in value of the Trust Property where such loss has been
caused by negligence or any reckless or willful act and / or omission of the Trustee or of any of its

directors, officers, nominees or agents.
N\

' . \

752 The Trustee shall exercise all due diligence and vi ilan ig}garrying out its duties and in
protecting the interests of the Participants. The Trustee shall no be ﬁgm\' any liability on account of
anything done or not done by the Trustee in good faith in acgordance with'or in pursuance of any request
of the Pension Fund Manager, provided that the Trustejjs: “aétions and'\the Pension Fund Manager’s
requests are not in conflict with the provisions of thi f & yst Deed or ﬂk"'R‘t\les or the Regulations.
Whenever pursuant to any provision of this Trust Deeaz,i ny cedljﬁﬁ(;af‘&:-'_ otil ';’t"ﬁr\ection, instruction or
other communication is to be given by the Pension F &‘i_{y anager to'the’ ruste ' ;he\Tr,ustee may accept
as sufficient evidence thereof a document signed or pltpgrting to be signed on be If of the Pension Fund
Manager by any person whose signature the Trus}{?'e_“ i for the ‘tij_ié being authorized i writing by the
Pension Fund Manager to accept. / % piocero 51 '

T AT
AIRERT
UintLtunnit LT

e e S e

{
)

— e e et

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

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

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




7.5.8 The Trustee shall carry out the instructions of the Pension Fund' Myl 'Eertiﬁ?}‘}izspect\of
Investments unless they are in conflict with the Investmeng Policy, the Rules, Hie Regulatitis,
Offering Document or this Trust Deed. b b B

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

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

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

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

7.5.13 The Trustee shall be immediately inform the Commission if any action of the Pension Fund
Manager contravenes any provision of the Ordinance, the Companies Act, 2017, the Rules, the
Regulations, constitutive document, offering document, gu1delmes codes, circulars, directives or any
other applicable laws.

7.5:14 The Trustee shall comply with the directions of th,e C' mission given in the interest of the
participants. /S

7.5.15 The Trustee shall not invest or withdrawals from Pﬁ ids for which it acts as trustee in the
cases where there is a likelihood of a change in investmént objective'of the scheme or there is a likelihood
of change in account policy or a significant change ip thy{ralugpon 0 éﬂ .asset or class of asset and the
same has not been communicated to the investors. ,/h A \ =\

\ ) . or more Custodian(s) as an
s and conditions to be a; 'éea{wtween the Custodian

respect of the Trust Property and all other matters relating to the Pension Fund.

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

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

7.5.20 The Commission may, if it is satisfied that it is necessary and expedient so to do in the interest
22t of the Particinante or in the interect of the canital market and nuhlic hv an arder in writine. give such
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or any part thereof, with full powers to sign, swear, verify anc‘fl\jfs'*ﬁb?fﬁt' ptead p \ hH,lé'iﬂdavits, to file
documents, to give evidence, to appoint and remove copnsel-aﬁ&-ﬁi do all inci ental ‘4Cts” things and
deeds through the Trustee’s authorized directors and officers. Allcosts;-charges and exp intluding
legal fees) incurred in instituting or defending any such action shall be borne by the Pension Fund and
the Trustee shall be indemnified against all such costs, charges and expenses, provided that no such
indemnity shall be available in respect of any action taken against the Trustee for negligence or breach
of fiduciary duties in connection with its duties as the Trustee under this Trust Deed or the Rules.

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

7.6 RETIREMENT OR CHANGE OF TRUSTEE

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

7.6.2 If the Trustee goes into liquidation (otherwi n-for the purpose of amalgamation or
reconstruction on terms previously agreed to with th Pensi "E,F'_imd Manager) or ceases to carry on
business of trusteeship or a receiver of its under;é'_.lsg'i- 2 is appoi E:gi or it becomes ineligible to act as a
trustee of the Pension Fund under the provisior}é_gf,zge Rufs_s_and\ér; e Regulations, the Pension Fund
Manager shall forthwith intimate the Commiss!pn‘,' 1 d by iﬁﬁtrﬁmeﬂ?: in writing remove the Trustee from
its appointment under this Trust Deed amy_ sfﬁ ‘(lmllyy the same or ;:t{mc other instrument in writing
simultaneously appoint as trustee some oyi?zpany or corporation duly approved by the Commission

according to the provisions of the Rules, 1¢ Regulations and this Trust Déed s the new trustee.
'-',_:‘-m”_l.” 5 : o pANMERTE \ s
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7.6.3 The Commission after giving tﬁmyﬁayﬁ"noflce, may remove the Trustee by order in writing o o)

grounds of any material default or non-compliance with the provisions of the Rules or the Regulatidns TR AW | 3
this Trust Deed, negligence of its duties or incompetence in performing its duties or if the Commi ie‘_ﬁ' Yo :
is of the opinion that the Trustee has otherwise neglected or failed to comply with any order or direcﬁé\ﬂ'-ff' o
of the Commission and considers that it would be in the interest of the Participants so to do; provided

that such notice shall not per se be regarded as an admission of contravention on part of the Trustee who

shall have the right to defend such notice or action.

7.64 The Pension Fund Manager may also remove the Trustee with the prior approval of the
Commission after giving thirty days’ notice if the Pension Fund Manager feels that the Trustee is charging
a remuneration that is not comparable to the market norm and it would be in the interest of the Participants
to appoint another trustee. For this purpose, if the Pension Fund Manager, based on a firm quotation or
offer received from an alternate institution (qualified to be appointed as trustee of a pension fund)



merck
7.6.5 Upon the appointment of a new trustee, the Trusteé shall 1mmedlately delwer all the dg;mLents
and records to the new trustee and shall transfer all the TrustPropert)' and any amount deposited in any
Individual Pension Account held by or for the Trustee under any Approved Income Payment Plan to the
new trustee and shall make payments to the new trustee of all sums due from the outgoing or retiring
Trustee.

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

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

77  FOR THE TRUST

7.7.1 Binding on Participants: The terms and conditions of the Rules, the Regulations, Punjab
Defined Contribution Pension Scheme Rules, 2025 and this Trust Deedand any deed supplemental hereto
shall be binding on each Participant, and each Participant by signiyé@étfrescrihed Application Form
authorizes and requires the Trustee and the Pension Fund Manager-1 do\as required of them by the
provisions of the Rules, the Regulations, Punjab Defined Contrib tto sflpn Scheme Rules, 2025 and
the terms of this Trust Deed.

Participants ranking pari passu inter se, according to

Participant in the relevant Sub-Funds. Similarly, wi
pending ultimate disposal, all Participants whose fun held i in sm:h bank accou\t(sj\shall rank pari

passu inter se according to their balance. /= pinerranate ac wers \

te ect tc\arry fuxfds held in {:ank account(s)

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

l«‘" 1-\\1 HE
7.7.4 Base Currency: The currency of transaction of the Pension Fund is the Pakistan Rupee an thlé

Pension Fund Manager, the Trustee or any Distributor are not obliged to transact the 1ssuance\ar P2
redemption of the Units in any other currency and shall not be held liable, save as may be specifically
undertaken by the Pension Fund Manager, after due approval from the Commission or the State Bank of
Pakistan, as the case may be, and after fulfilling the foreign exchange regulations for receipt or payment
in any other currency or for any obligations arising therefrom.

5 Limited Liability: A Participant is not liable to make any further payments after he has paid the
Asset Value of his Units of Sub-Funds and no further liability can be imposed on Participants in
¥ehpect of Units they hold.
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8. DEALING, SUSPENSION, AND DEFERRAL OF DEALI%:IG

H Assist

\ Destrict Soutl |
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8.1 SUSPENSION OF FRESH ISSUE OF UNITS |- Gov

The Pension Fund Manager may under intimation to the Commission, at any time, subject to the Rules /
the Regulations and under intimation to the Trustee, suspend acceptance of all or any class of
Contributions and suspend the issue of fresh Units in relation to such Contributions; provided that any
such suspension shall not affect making of Contributions by the existing Participants. The Pension Fund
Manager shall immediately notify the Employer if dealing in Units as specified herein is suspended.

8.2 REFUSAL TO ACCEPT CONTRIBUTIONS

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

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

(b) in case the Contribution is made by an applicant who has not me{ed a valid CNIC or NICOP

number;

f \.
(cj if advised by the Commission/ Employer to do so. / : /\ \
8.3 CIRCUMSTANCES OF SUSPENSION OF REDEMPleN ACA

{; / -3l \ ‘\.'\

8.3.1 Units of the Sub-Funds shall be redeemed only for tlie:purpo,ses set out in this T1 ust Deed.

suspended or deferred by the Pension Fund Manager: / =/

8.3.2 Subject to Clause 8.3.1, the redemption of any m?s/ of all or any- of the Sﬁ{}"\ds may be

_,. : 3;;f“"' AnTf
(a) during extraordinary circumstances, mcludmg ‘War (declared or otherwme) natural disasters, a
major breakdown in law and order, breakdown of the communication system, closure of one or more
Stock Exchanges on which any of the Securities invested in by the Pension Fund are listed, closure of the
banking system or strikes or other events that render the Pension Fund Manager or the Distributors unable
to function, the existence of a state of affairs which in the opinion of the Pension Fund Man
constitutes an emergency as a result of which disposal of any Investment would not be rea nably
practicable or might seriously prejudice the interest of the Pension Fund or of the Participants/a breq‘k,_ O "\
down in the means of communication normally employed in determining the price of any Inv stmdm, J
remittance of money cannot be carried out in a reasonable time or if the Pension Fund Manager 1 ‘oﬁh&/ _ /
view that it would be detrimental to the remaining Participants to redeem Units at a price determined-ir—

accordance with the Net Asset Value; or

e i

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

U584 3 Any decision by the Pension Fund Manager for the suspension or deferral of redemption of Units

Qy{ ').mder Clause 8.3.2(a) shall be taken to protect the interest of the Participants.
e
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condition under which suspension or deferral of Units is authorized uﬂdg:a;thls T
such day is not a Business Day, on the first Business Day after such day.'*"""

2.3.6  Any suspension or deferral of redemption of Units or processing of Units in accordance with the
queue system described in Clause 8.4 or any termination thereof under Clause 8.3.5 shall immediately
be notified by the Pension Fund Manager to the Commission, the Employer and published by the Pension
Fund Manager in at least one daily newspaper circulating in province of Punjab.

8.4 QUEUE SYSTEM

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

9.  SAFEGUARD OF MONEY /S /\

The employer shall transfer the overall contribution in the pension account' iitlé time
salary to an employee, without any delay through direct credit by electmmc eans in th des.lgnated
Trustee Bank account.

Provided that the system, used by the Accountant General for the purp ansferrmg theco&tbtmons
through direct credit by electronic means, has not been operattonallja&" en cr‘ossed payees \count
cheque shall be issued on the name of Trustee. . '

~J
;. ]
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10.  DISTRIBUTION RESTRICTIONS CRECTONATE U DUSTETS & COLIIERNE

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

11. TAXATION

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

12, REPORTS AND ACCOUNTS

The Pension Fund Manager shall prepare the financial accounts and reports required under the Rules, the
Regulations and the Shariah Governance Regulations, 2023 for each of the Sub-Funds of the Pension
Fund and such accounts and reports shall be prepared in such manner as may be prescrlbed by the
ommission from time to time.

WAET &4 TARTTRTAOD



14. FINANCING o $or (Trust)

141 FINANCING BY TRUSTEE I sund

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

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

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

142 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR TRUST FINANCING

Neither the Trustee nor the Pension Fund Manager shall be required to issue any guarantee or provide
security over their own assets for securing financing from banks and financial institutions for the account
of the Pension Fund. Neither the Trustee nor the Pension Fund Manager shall in any manner be liable in
their personal capacities for repayment of such loans or advances.

143 TRUSTEE MAY SECURE TRUST FINANCING T\

that the aggregate amount secured by such mortgage, charge, pledgé for other en mbgance shall not
exceed the limit provided under the Rules or the Regulations, if qny, / : _," . T

' \ o \
A \. T\

144 TRUSTEE OR PENSION FUND MANAGER N/ﬁ IABLE FOR CONSE CES
OF TRUST FINANCING £

Neither the Trustee nor the Pension Fund Manager shall incur any Ilablllty by reason of any Ioss to the
Pension Fund or any loss that a Participant may suffer by reason of any depletion in the Net Asset Value

that may result from any financing arrangements made in accordance with this Trust Deed. /-\
15. TRUST ARRANGEMENTS )
151 PRIMARY FUNCTIONS L

15.1.1 Employer - The employer shall transfer the overall contribution in the Pension account
(which comprised employee contribution, employer contribution and mark-up/ profit accrued on
amount of contributions delayed transfer in Pension accounts) at the time of payment of salary
to an employee, without any delay.
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15.1.3 Participant Records — The Pension Fund Manager 'Has"tHe “feSponsibility. to  maintain
Participants® records and for this purpose it may appoint a Registrar-wiho shall be responsible for
maintaining Participants' records and providing related services. The Registrar shall carry out the
rcs}ponsibi[ily of maintaining Participants’ records, issuing statements of account representing investment

of the Participants in the Pension Fund and all other related activities.

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

15.1.5 Participant Services - The Pension Fund Manager has the responsibility to facilitate the
Participants to select the appropriate Allocation Plan and to redeem the balance in the Individual Pension
Accounts and to make adequate arrangements for receiving and processing applications in this regard.

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 .in’fj\mdtion to the Commission,
nominate one or more of its officers to act as attorney(s) for performing éﬁstee’s functions and for

interacting with the Pension Fund Manager.

(b) Custodian(s): The Trustee shall act as custodian for secutities forming pa\t{ of the Trust Property
for which custody services are available with the Trustee. For othe secp;jﬁés_" formi g part of the Trust
Property, the Trustee shall make appropriate custody arran mests with (')he‘_éﬁlmo “Custodians. The
Trustee shall provide custodial services for Trust Propcrt)ytg e extent other _ﬁ‘ustot}iénj('s{cannot be
identified for this purpose. ! * )
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153 BANK ACCOUNTS { b

15.3.1 The Trustee shall, at the request of the Pension Fund Manager from time to time, open separate
Bank Accounts titled “CDC- Trustee HBL Pun jab Islamic Pension Fund” or such other title which is
more appropriate for managing the Pension Fund and each Sub-Fund for, inter alia, (i) receipt of proeceds..
of Seed Capital Units and subsequent Contributions into the Pension Fund, (ii) credit of proceeds fedlized N
on account of any transfer or withdrawal at or before retirement or re-allocation in relation to | dividt@l\“;‘f AW
Pension Accounts, and (iii) withdrawals from Approved Income Payment Plans for the Pension und. '

~ / —
15.3.2 The Bank Accounts referred to in Clause 15.3.1 shall be opened by the Trustee at such brangﬂgéJ
of Islamic banks and Islamic financial institutions approved by the Pension Fund Manager having
minimum investment grade entity rating awarded by a credit rating agency approved by the Commission

and at such locations (including outside Pakistan) as determined by the Pension Fund Manager, subject

to compliance with Applicable Laws and after obtaining all necessary Approvals as may be required from

R Qunl;:!-?;"\tlme to time.

‘S;" ‘,9#_
< Gﬁc —_f; 3.3 Notwithstanding anything in this Trust Deed, the beneficial ownership of the balances in the
=\ Trustee /53 FEORE e
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15.5 TRANSACTIONS RELATING TO INVESTM'ENT ACTIVITY ! P TFOLIQ
MANAGEMENT i

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

15.5.2 The Trustee shall promptly forward to the Pension Fund Manager in relation to Trust Property
any notices, reports or other documents issued by the issuers of securities, recipients of any of the Trust
Funds (as deposits, refunds, distribution of dividends, income, Mark-ups/ profits, repayment of capital or
for any other reason), any depository, an intermediary 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 to respective Participants against withdrawal
requests.

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

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

15.5.6 The Trustee shall also if so required by the nature of such llDthéE Qt eeés mentioned in the
foregoing Clause 15.5.3, act in a manner that is in the best interest of the Pen on nd, Such action shall
include legal action if called for and the Trustee shall be entitled to rECBV r any legal costs reasonably
incurred from the Pension Fund. / / BN ¢

15.5.7 The Pension Fund Manager shall provide the Trustee wi __re ular reports md1catmg~d1v1dends
other forms of income or inflows, and any rights or warrants r a‘ﬁ to the Investments tharﬂre due to
be received. The Trustee shall report back to the Pension Fu : Wur'\iger any such amounts' \Qr warrants
that are received on such accounts from time to time. J& LN SN

f 5id - \ ('t \
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15.5.8 The Trustee shall provide proxies or other forms of powers of attorney to the order of the Pe
Fund Manager with regard to any voting rights attaching to any Investment. /uxa\

156 VOTING RIGHTS ON TRUST PROPERTY ( GERRT

15.6.1 All rights of voting attached to any Trust Property shall be exercisable by the Pension Fund
Manager on behalf of the Trustee and it shall be entitled to exercise the said rights in what it may consider
poag 10 be the best interests of the Partlc.:lpants and may refrain at its own dlscretlon from the exercise of any

e

ficocs

§' .2 The Trustee shall, upon written request by the Pension Fund Manager and at the Trustee’s own
2055 .‘\\‘ pense, from time to time execute and deliver or cause to be executed or delivered to the Pension Fund
m""‘" Manager or the nominees of the Pension Fund Manager powers of attorney or proxlea authorizing such
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15.6.4 All record related to voting rights stated in Clause 15.6.2 shall be maintained by the Pension
Fund Manager at its registered office in such manner as may be decided by the Pension Fund Manager
in consultation with the Trustee or as be required under the Rules or by the Commission from time to
time.

16. UNITS
16.1 LEGAL STATUS

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

16.1.2 Seed Capital Units subscribed by the Pension Fund Manager shall be offered and issued at the
par value and shall not be redeemable for a period of three years from the date of issue as per the
agreement between the Employer and the Pension Fund Manager or as may be determined by the
Commission.

17. MISCELLANEOUS
17.1  ARBITRATION

In the event of any disputes arising out of this Trust Deed between the Pension Fund Manager on the one
part and the Trustee on the other part, including as to the respeqtiv' rights and obligations of the parties
hereto, as well as those relating to the interpretation of the ter;tinié"éik conditions of this Trust Deed, the
Offering Document and/or the Supplementary Offering Doc n;s, the same shall be referred to
arbitration by two arbitrators, one to be appointed by the. Pension umd Manager and the other to be
appointed by the Trustee. In the event of lack of consensus b een the- tw:; arbitrators, the matter shall
be referred to an umpire, to be selected by the two arb’,t’tratqrs before fnmencement of the reference.
The unanimous decision of both the arbitrators, or the decjsion. of the umprre‘\as the case may be, shall
be final and binding upon both the parties. The mbltrMOES,énd the'u umpire shall be selected from amongst,
senior partners of renowned firms of chartered accoun%ants or law firms, o‘r\semor bankers or senior
members of any Stock Exchange (who may even' bé the heads of corporate, members of any Stock
Exchange). The venue of the arbitration shall be L{ahdtg _'Ihg arbitration shall be-conducted in accord

with the Arbitration Act, 1940. / L‘K ;

17.2  DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND MAN, Gﬂﬁ >

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

“1%3 CONFIDENTIALITY
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174 GENERAL
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17.4.1 Any notice required to be served upon a Participant shall be deemed to haye been duly givien if
sent by post or courier service to or left at his address as appearing in the Register. Any notice so served
by post shall be deemed to have been served on the day following that on which the letter containing the
same is posted, and in proving such service it shall be sufficient to prove that such letter was properly
addressed, stamped and posted.

17.42 In case a general notice is required to be served upon all the Participants, the Trustee or the
Pension Fund Manager shall advertise any such notice in any leading daily newspapers in Pakistan
having primary circulation in Punjab. The cost of issuing and publishing a general notice shall be charged
to the Trust.

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

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

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

18. MODIFICATION OF TRUST DEED
: i \fh :

18.1  The Trustee and the Pension Fund Manager actifig® together shall be entitled by deed
supplemental hereto to modify, alter or add to the provrsrons of thi T;'ust Deed in such manner and to
such extent as they may consider expedient for any purgbsc subjei tto“ 30 days prior notice to the
Participants and approval of the Commission, if so requtred rovided d{ e Trustee and the Pension
Fund Manager shall certify in writing that, in their opinion Such modific tion, alteration or addition is
required pursuant to any amendment in the Rules or to ensure éompiiance with, any fiscal or statutory
requirement or to enable the provisions of this Trust Deed to be more effj cneqtly, conveniently or
economically managed or otherwise for the benefit of tl,f{e Participants and that it does not prejudice the
interests of the Participants or any of them or operate fo releasc the Trustee or the &ensmn Fund Manager
from any responsibility to the Participants. = !

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

18.4 If the Commission grants any relaxatlons or exemptions of Rules for the Pension Fund these
—— LI 1 e T ” ~ale T a1 a 1 ~ oo DRSS e e, =E



Manager is amending the Deed or any Supplementary Deed for any -féﬁson, the P n Fund Manager
may also amend such clauses that have been automatically overwritten and amen d'ue to a chan /
amendment in the Rules and / or the Income Tax Ordinance, 2001. 1

18.6  If at any time, any clause of this Deed is and / or becomes in whole or in part 1l]egal invalid or
unenforceable under the laws of any applicable jurisdiction, neither the legality, validity and
enforceability of the remaining clauses of this Deed hereof, nor the legality, validity or enforceability of
such clause under the law of any other jurisdiction shall in any way be affected or impaired thereby.

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

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

19.1.2 If the Pension Fund Manager does not wish to maintain the authorization of the Pension Fund, it
shall apply to the Commission to de-authorize the Pension Fund by giving at least 3 months’ notice in
writing to the Participants, the Employer, the Trustee and the Commission, subject to conditions of the
Rules and/or the Regulations.

19.1.3 In the event the Pension Fund Manager is of the view that the quantum of redemption requests
that have built up shall result in the Sub-Funds or the Pension Fund being run down to an unmanageable
level or it is of the view that the sell-off of assets is likely to result in a significant loss in value for the
Participants who are not redeeming, it may apply to the Commission to de- authorue the Pension Fund
and inform the Employer immediately. In such an event, the queue system, if already 1nv0ked shall cease

to apply.

Rules and/or the Regulations. Y . & \

19.1.5 Upon the Pension Fund being de-authorized, the Pension Fund Managcr shall suspend recqwmg
Contributions forthwith from all of the Participants from the date Of rss’ue of the notice undeh Cl
19.1.2 and 19.1.3 and proceed to transfer all the records of Indlv;dual Pension Accounts and buoz&of

accounts of the Pension Fund to another pension fund manager. , : —
At g .

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

19.1.7 Once the Pension Fund has been de-authorized by the Commission, the Pension Fund Manager
may, after transferring all the records of Individual Pension Accounts and books of accounts of the

Pension Fund to the new pension fund manager, wind up the Pension Fund under the provisions of the
Rules and/or the Regulations and/or in the court of competent jurisdiction.

20. DEFINITIONS AND INTERPRETATIONS

20.1 DEFINITIONS

less the context requires otherwise, in this Trust Deed (including in its Recitals) the following words
pressions shall have the meaning respectively assigned to them below:
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20.1.2 “Accounting Period” means the period ending on and In#ﬂ?ihg ah " AcEq
nearer, on and including the day on which the Net Assets jof all-the Sub-Funds
commencing from and including the date of establishment of the Pension Fund or, if nearer,-from-and
including the day after the last Accounting Date;

20.1.3 “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 Manager from
time to time in conformity with the Prescribed Allocation scheme agreed with the Commission
/Employer. :

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

20.1.6 “Applicable Law” means any common or customary law, constitutional law, any statute,
regulation, resolution, rule, ordinance, enactment, judgment, order, code, decree, directive, notification,
clarification, guideline, policy, requirement or other governmental restriction and any form or decision
of or determination by or interpretation of any of the foregoing (whether or not having the force of law)
by any Authority, now or hereafter in effect, in each case as amended, re-enacted or replaced to the extent
applicable:

20.1.7 “Approval” means any consent, registration, filing, notarization, certificate, license, approval
(including foreign exchange control approval), permit, Authority, confirmation or exemption from or by
or with any national, supranational or regional government or administrative, fiscal, judicial or
governmental body, commission, agency, authority, central bank or similar entity and all corporate,
creditors’, shareholders’ and directors’ approvals or consents required for execution of this Trust Deed
and performance of the transactions contemplated herein;

20.1.8 “Approved Annuity Plan” has the meaning ascribed to it;by'$€ tiaﬁ‘--2(3 A) of the Income Tax
Ordinance, 2001; IS/ A\

/& / ‘
20.1.9 “Approved Income Payment Plan” has the meaning éﬁéribgd to it\by Section 2(3B) of the
Income Tax Ordinance, 2001; /’/ O e A A

/& . \ 2.

20.1.10 “Auditor” means the person or firm appointed p‘L\'T—)_éf the I-at.idim\r of the ﬁ;ibn Fund by the
Pension Fund Manager with the consent of the Trustge}”] accordance with this "SN)eed, Rules,
Regulations and Circulars ; < e \
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20.1.11 “Authority” means any governmental or judicial or quasi-governmental or judicial authority
empowered to administer, enforce, adjudicate or ensure compliance with Applicable Law;

20.1.12 “Authorized Branch” means those branches of Investment Facilitator that from time fto time_ ey -
have been authorized by the Pension Fund Manager under intimation to the Trustee whose addresses 5
have been given in the Offering Document, or on the website of the Pension Fund Manager. .
20.1.13 “Authorized Investments” means Shariah compliant investments, whether listed or otherwise,
transacted, issued or traded inside or outside Pakistan and as permissible under the Rules or under the

/\\@%\ Investment Policy prescribed by the Commission;
Y-l .

S \v
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which vests in the relevant Participants and for which the Tmsteq'has been app
this Trust Deed; | irector
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20.1.16 “Business Day” means any day of the week but does not include any day which is a Gazetted
Government of Pakistan holiday or on which day State Bank of Pakistan and/or Stock Exchange is closed
for business in Pakistan.

20.1.17 “Business Hours” means such dealing periods on each Business Day, as may be determined by
the Pension Fund Manager.

21.1.18 “Charity” means amount paid by the Pension Fund Manager out of the income of the Pension
Fund to a charitable/welfare organization in consultation with Shariah Advisor as per the guidelines
issued by the Commission from time to time, representing income which is Haram.

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

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

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

20.1.22 “Custodian™ means a Bank, a central depository company or any other depository for the time
being appointed by the Trustee to hold and protect the Trust Property or any part thereof as custodian or
nominee on behalf of the Trustee; provided that the Trustee may also 1tsc1f provide custodial services for
the Fund;

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

any particular Business Day not to be a Dealing Day; & '\\

\

20.1.24 “Deed” or “Trust Deed” means this Trust Deed Whl(}h is
formation management or operation of the Fund.

\.
Arin_éipal document governing the
A\ S\

20.1.25 “Distribution Function” means the functions with»rsgard_tol:' i

1’

(a) receiving applications and amounts for the IS‘SHB ﬁf Units, in the nameé, of bhe Trustee, from the

Participants; \# \
/L_ 0,

b

(b) issuing receipts in respect of (a) above: / InSTAIES wepre A\

e, -

TN i e . - ——

(c) interfacing with and providing services to the Participants including receiving wi
transfer to / from other Pension Fund Manager(s), applications for redemption, forwarding
applications and applications for change of address or any other status, instructions, in writing, of any
kind or any other information for immediate transmission to the Pension Fund Manager or the Registrar,

/d Gom ;;?‘\3{5 appropriate; and

#uwﬂ“
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accounting to the Pension Fund Manager for (i) Payment Instruments received from Participants
r issuance of Units in Sub-fund: and (ii) navmente inctrumente dalivarsd ta tha Dartininnmis an




connected with the Fund in relation to various matters under the ﬁ{ules;

2.1.28 “Haram” means anything prohibited by the Islamic Sha';riah.;
20.1.29 “Income Payment Plan” means a plan constituting an agreement with the Pension Fund
Manager after retirement enabling withdrawal of the remaining amount in any Individual Pension
Account in monthly installments as allowed under the applicable law;

20.1.30 “Individual Pension Account™ means a distinct account being maintained in the name of each
Participant by the Pension Fund Manager to record the Participant’s investment in the Pension Fund and
the Units of the Sub-Funds issued there against, including appreciations thereof;

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

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

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

20.1.34 “Net Asset Value” or “NAV™ means, in relation to Units of a Sub-Fund, per Unit value of the
Sub-Fund, arrived at by dividing the Net Assets of the Sub-Fund by the numl?ér of outstanding Units of
the Sub-Fund, on the basis indicated in the Rules or as may be specified by the Commission from time
to time, which shall constitute the price at which the Units of each Sub-fun_d Is‘l_’a: | b«\N'SSued and the price
at which the Units of each Sub-fund shall be redeemed; /. /

e

._,—__..\‘
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20.1.35 “Offering Document” means the prospectus or other docur}{eﬁf .f{ssued b ft’fj_z:.._Pension Fund
Manager with consent of the Trustee and approved by the Commiss}jim', &hich 'contafh\'s the investment

and allocation policies and all other information in respect of the P&’usmé Fund as requiiﬂéd' By\ the Rules
and this Trust Deed and which is circulated to invite offers by tl;r(;_'_ﬁ/lfgible Person to contribute to the

Pension Fund; ; \
E<¥ 4 \
Jf‘l_ o / \ \'\l
20.1.36 “Ordinance” means Companies Ordinance, 1984; /.-~
/ UirE _ i -

L i —

20.1.37 “Participant” means any Eligible Person who opens an Individual Pension Account with the
Pension Fund Manager and who makes one or more Contributions or on whose behalf one or m
Contributions are made into the Pension Fund;

20.1.38 “Pension Fund” means a fund made up of sub-funds created from the contributions pai hy\‘tﬁ'éﬂ J T
participants and would consist of all the assets for the time being held or deemed to be held by sub-fun ¥ 4
and includes all income or investment returns thereon but excludes fees, charges and expenses related TU'-"/

the management of the investments of sub-funds;

20.1.39 “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

time by the commission

V1 AN “Dwacavihad Alanatinn Paliow” maanc the allasatinn nalicv ae nrecrrihad hu the (Tammiccinn
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20.1.43 “Records” include ledgers, day books, cash books apd all other ma.nuals \n
used in the business of a Pension Fund Manager;

e G e
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20.1.44 “Register” means the register of Participants kept pursuant to the Rules and this Trust Deed;

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

20.1.46 “Registrar Functions” means the functions with regard to:

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

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

(c) issuing statements of account in respect of Individual Pension Account to Participant;
(d) such other functions as may be required under the Rules with respect to recording; and
(e) such other functions as are required under this Trust Deed to be carried out by the Registrar;

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

20.1.48 “Retirement Date” means the date on which the retirement of a qu(:lpant from the Pension
Fund becomes effective; /S \

20.1.49 “Rules” means the Voluntary Pension System Rules, 200}5_'._\5 inc 'de's_llall Guidelines issued,
directions given, regulations and interpretations made and conditiofis i : (either specifically in
relation to the Pension Fund or generally) by the Commission }here nder from time io time;

20.1.50 “Regulations” means the Non-Banking Finance C ies| and Notlﬁed\Entlttes Regulations,
2008 and includes all Guidelines issued, directions giv gulations and interpr tall ns made and
conditions imposed (either specifically in relation to the on Fund or genera[ly) by, e ommission

thereunder from time to time; v

{/‘_ 0 ”ET S,
20.1.51 “Seed Capital Units” shall mean such Units of any Sub-Fund that are lssued to the Seed
Investors with the condition that they are not redeemable, transferable or tradable for a period of
years from the date of issue or as may be determined by the Commission. Save for this restrictio Sced

Capital Units shall all rank pari passu with all other Units;

B ‘-\ -

Shariah” means divine guidance as given by the Holy Qur’an and the Sunnah of Holy Prdpilet_ __'/

Mihammad = and embodies all aspects of the Islamic faith, including beliefs, practices, rules and

inciples as per the interpretation of the Shariah Advisor of the fund.

W" " declared Shariah-compliant under the Companies Act, 2017 read with the Shariah Governance
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Clause 1.4.2. Trust Property shall be accounted for and segregated with respect t h Sub-Fu nd;1

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

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

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

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

20.1.58 “Trust Deed” means this Trust Deed as amended from time to time by any supplemental trust
deed;

20.1.59 “Trust Property” means the aggregate proceeds credited in the Pension Fund including the
Contributions received and seed capital received from Pension Fund Manager of each Sub-Fund after
deducting therefrom or providing there out any applicable Fee and any other expenses chargeabfé to the
Pension Fund including each Sub-Fund: and includes the Investments and;ﬁll i"ngome, Mark-up/ profit
and other benefits arising therefrom and all cash, bank balances and other asséts, movable or immovable,
and property of every description for the time being held or deemed to be Held "ép-trust by the Trustee
for the benefit of the Participants pursuant to this Trust Deed;

; \\ |
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20.1.60 “Trustee” means Central Depository Company Limited (CDC) or any ne\th_bstee appointed

under Clause 7.7, and includes the successors-in-interest and agﬁigx}s"of the Trustee: .\

20.1.61“HBL. PUNJAB ISLAMIC PENSION FUND”, d‘Zeﬂs%n Fund”, “HBLPIPF’ C “Trust”

means the shariah complaint pension fund constituted ung M&ImstDoedandrmﬂée of the Sub-
Funds; / " IRECTORATE I£3 & COMMERCE

& 4 \
g

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

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

20.2 INTERPRETATION

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

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




i Regis ){ﬂ%(}/ Alf_
| Date - .,25/0 m;/
I

- -

(e) a reference to a Recital, Clause or Annexure is to a Rccftal Clause or Anne of or to this
T D d i Assis 2o rTrust)
rust Dee * Dus rlfl S0utt Dwvisian
f I)lrm‘!-un:{- of | Commerce
€3] a Recital or Annexure forms part of this Trust Deed,; e —1—‘——::'-—-—
(8) a reference to any agreement or document is to that agreement or document (and, where

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

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

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

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

(k) “include”, “includes” and “including” shall be respectively construed as “include without
limitation”, “includes without limitation” and “including without limitation”, and all derivative terms
shall be construed accordingly; and /.«' \\ ' \

>\ '
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)] words “written” or “in writing” include printing, enggﬁ@'

liEhography, or other means of
visible reproduction. “\
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The Common Seal of HBL. Asset Management Limited was hereunto affixed in thc presence of:

Signature:

Designaion: (HHEF- ERECUTIVE YPfrc el

FOR CENTRA OSITORY COMPANY OF PAKISTAN LIMITED

Signature:

Name: Atiqur Rehman

CNIC No: 42501-9253203-1

Designation: Head of Trustee and Custodial Services

In the presence p’i,'.ihe &Ilowing witnesses:

/o \
Ju,-/. SAG
: I 4 ol
Signature: S i / / Signature:

\ &\
Name: Ml,d’lﬂmm&f .AT{ _ ! T\‘ﬁimé't. le_so] ngéj SG ! ﬂvl“,,; WMU)
e \5 \ D
enicNo: U220/ fﬁéffﬁ);ﬁ:j - NG, _U230)- 68350 Jer




SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
LICENSING & REGISTRATION DIVISION
el LICENSING DEPARTMENT

Licence M

SECPLRL/LD/1 S/ AMCW/HBLAML2022 . 79 Islamabad, Februaryz2 , 2023

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

The Secunties and Exchange Commission of Pakistan, having considered the application for the renewal
o heense 1o carry oul Asset Management Services submitted by HBL Asset Management Limited
nder rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
Kutes 1 and being satisfied that it would be in the public interest 50 to do, in exercise of powers
conferred by sub-rule (9) of rule § of the Rules, hereby renews the license of HBL Asset Management
Limited 1o carr out Asset Management Services subject 1o the conditions stated herein below or as
may be prescribed or I.IT‘lpOlied hereafler

HBIL. Asset Management Limited shall comply with Pan VIl of the Companies Ordinance.

1984, the Companies Act, 2017, the Securities Act, 2015, the Rules, the Non-Banking Finance

Companies and Notified Entities Regulations, 2008 (as amended or replaced) and any directives,
reulars, codes. notifications and guidelines issued by the Commission:

HI31. Asset Management Limited shall submit annual, half yearly, quarterly or such other
reports as specified in the applicable laws. and

(i This license 1s valid for a period of lhl:;’
L\

every three vears as specified in the Ruleg.

——

e

Head of Deparument (LD)

1{:&/‘\_;\1..“,"
/




'_ SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
LICENSING & REGISTRATION DIVISION
LICENSING DEPARTMENT
No. SECP/LRD/LD/15/AMCW/HBLAML/2022/ /¢, February 22, 2023

Chief Executive Officer

HBL Asset Management Limited
7" Floor, Emerald Tower

G-19, Block 5, Main Clifton Road
Clifton, Karachi.

Subject:

Dear Sir:

Please refer to your application for renewal of Asset Management & Investment Advisory
Services licenses dated February 10, 2023, concerning the captioned subject.

In this regard, please find enclosed herewith the licenses to carry out Asset Management &
Investment Advisory Services in favor of HBL Asset Management Limited.

Kindly acknowledge receipt.

Yours truly, / /\

(Khawaja Ammad Masud)
Additionat Joint Director

————— i s

Enclosed: As above.

NIC Building, Jinnah Avenue, Blue Area, Islamabad
Tel: 053-g1g5319, Fax: 92-51-9100473,
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o * SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
R

PENSION DEPARTMENT
2 '- D ol M 4 i
No. CS/ISECPIPDIA/AL PTPF /23S ﬁ&?/% -3/ September 18, 2025
Chief Executive Officer The Chief Executive Officer
HBL Asset Management Limited Central Depository Company of Pakistan
7th Floor, Emerald Tower, Limited, CDC House 99-B, Block ‘B’, SM.C.H.S.,
G-19, Block-5, Main Clifton Road, Main Shahrah-e-Faisal, Karachi
Clifton, Karachi.
Subject: NOC on Draft eed of Proposed jab Islamic Pension Fund”
Dear Sir,

Please refer to email dated September 10, 2025 received from Central Depository Company of
Pakistan and earlier correspondence on the subject noted above; wherein draft trust deed of proposed HBL
Punjab [slamic Pension Fund (the “Fund”) to be executed between HBL Asset Management Limited and
Central Depository Company of Pakistan Limited (the “Trustee™) has been submitted for no objection.

2 In this regard, I am directed to inform you that this office has no objection to the contents of the
draft trust deed of the proposed fund submitted vide aforementioned email for registration under the Sindh
Trusts Act, 2020. ‘

3 This no objection is, however, without prejudice to the con&hons and requirements supulated in
the Certificate of Registration issued in favor of M/s. HBL Asset Management Limited and the requirements
stipulated in the Voluntary Pension System Rules, 2005 and ﬁle Bmlkmg Finance Companies and
Notified Entities Regulations, 2008,

4, You are advised to submit copy of the duly reglstered st deed to -e Commission.
Yours truly. 1,_ / P
/ 5/ I-I-
- s J
o LY, & / S

Usmax Mahmood & TR,
Deptity Director /_ DIRECTORATE OF HOUST!

Ce: Assistant Director :
Directorate of Industries LTI
Trust Wing, 2™ Floor State life Building, No. [1, .
Near Zainab Market, Saddar, Karachi

NIC Buildmg, Jinnah Avenue, Blue Area, Islama bad
Ph: +92[51] 9195486 UAN:+92[51) 111 117 327 (Ext:5298)
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Memorandum ¢

hstnct South KA

Directorate of Ind !
Name of Trust Govewgint., bt Sinew

HBL Punjab Islamic Pension Fund (HBL PIPF) .

Main office address of the Trust
7" Floor, Emerald 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 Punjab Islamic Pension Fund (HBL PIPF) the trust property shall be
invested from time to time by the trustee in accordance with the investment policy prescribed
by the commission and at the direction of the pension fund manager.

The trustee shall hold and stand possessed of the trust property that may from time to time
hereafter be vested in the trustee upon trust as a single common fund for the benefit of the
unit Holder(s) ranking paripassu inter se, according to the number of units held by each unit
holder. The trust property shall comprise of the aggregate proceeds of all units issued from
time to time and includes the investment and all income profit and other benefits arising
therefrom, as specified in the trust deed, offering document, the NBFC Rules and regulations.

Author’s Name and Address

HBL Asset Management Limited \
7" Floor, Emerald Tower Py
G-19, Block 5. e
Main Clifton Road
Clifton

Karachi.

The details of Tru

, / ;
& On) Behalf of \’
HBL Asset Managemerft Limited /& / \S\
_/"“- ‘_r‘f \. A
i._ ORECTORATE -7 1 - \\
> SRR Ty T
Napmie: Mir Adil Rashid
Designation: Chief Executive Officer
CNIC No: 42301-3898140-3
Cell No: 0333-3013010
Witnesses (1) Witnegsds (2)
/g ’(\
Name: \&:io Raza Name: i+ 20 KAS FJ?*:‘_/
CNIC No:yi01-2 31tugy-9 CNIC Y320 -0 90 5 20 / ,()
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