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TRUST BEGISTRATION CERTIFICATE

! neredy certify that HBL PUNJAB _PENSIGN _FURED  {(HABLPEF]
i3 {rusiee Lantra: Depository Company Of Pakistar Limited, situated ot CO House 99-E,
Rlock B, SM.CFH.S, Main Shahrah-e-Faisol Karachi and its compuny ncme HEL Assec
Management Limited, situated 07th Floer, Emeraid Tower , &-18, Blec): 5, Mein Clifton
Eoad, Chften, Karachi, has this duy been duly regisiered under Seciion i6 of the Sindh

Trust Aci ,2020.
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Given undermy hend and seal at, KARACHY, this 25" day of Novamber

(FAREE[D| 25 MED)
ASSISTANT DMECTOR (TRUST!
DiRECTGRATE CF INDUSTRIES & COMMERCE

LOVERNMENT OF SINDH, KARACHT
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DIRECTORATE OF RICUSTRIES & COIMERCE

Fee Ry 19,504/

| NGTE: It is informed that in case of any sragndment in a Trust by Trustee which shall alse e |
L reqistered under section 16-A (3] of the Sindh Trust (Amendment) Act 2021, |




TRUST DEED
of

HBL PUNJAB PENSION FUND (HBLPPF)

Open End 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
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d entered into at Karachi on this of 2025.

» an unlisted limited company incorporated under the
Anies Act, 2017 (the “Ordinance™), having its registered

§-19, Block-5, Main Clifton Road, Clifton, Karachi,
Ysion Fund Manager which expression where the
C§sors in interest and assigns) of the one part; and:

S
* DIRECTORATE 0F QUS55 & COUMERCE,

Il.  Central Depository Company of Pakistan Limited, a public limited company,
incorporated under the Companies Ordinance, 1984, having its registered office at CHC
House, 99-B, Block “B”, S.M.C.H.S, main Shahrah-e-Faisal, Karachi (hereinafte
interchangeably called "CDCPL", or the “Trustee” which expression, where the context 0
permits, shall include its successors in interest and assigns) of the Other Part.

WHEREAS:

(A) The Pension Fund Manager is an Asset Management Company licensed by the Com ._}_ "
under the Non-Banking Finance Companies (Establishment and Regulation) Rulegi A0
(through license No. SEC/SCD/PW/HBL/2011/81 dated, May 6, 2011 (appended heget s



-R Istration OKB 87./0231 277/
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(A) Voluntary Pension System Rules, 2005 (Rereinafter referred as th
include any amendments thereto and sub itutiongherepf.and Regpitatio n I&%)lde or directives given
by the Commission thereunder) to, int¢r-alia warsy: eut:Assef\Ranagement Sgrvices and to
establish and operate Pension funds def"ééﬁﬂpgﬁizﬁ:r- i
06/HBL Dated May 6, 2011 (appended L

ules which ekpression shall

(B) The Pension Fund Manager has been authorized by the Commission through its letter No.
XXX dated (appended hereto as Annexure “C”) to constitute
a pension fund and to register this Trust Deed, pending authorization for the establishment and
operation of the Pension Fund in accordance with the provisions of the Rules and this Trust Deed:;

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

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

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:

1 CONSTITUTION OF HBL PUNJAB PENSION FUND
1.1 PENSION FUND HELD ON TRUST

1.LI1.1 A pension fund is hereby constituted and ggeated as a trust under the Sindh Trusts Act, 2020 with
the name of “HBL Punjab Pension Fund”. Thy/Tristee is hereby nominated, constituted and appointed
as the trustee of the Pension Fund, including \Su-Funds, Individual Pension Accounts, Approved
Income Payment Plans and any other structugé
to time, and of all other Trust Property, ang @i hereby accepts such appointment. The Pension
Fund Manager and the Trustee hereby degldye/s :

(a) the Trustee shall hold and sta
hereafter be vested in the name of Thus
Accounts, Approved Income Pa
Pension Fund from time to time
this Trust Deed and the Rules;

rust Property that may from time to time
dction of Sub-Funds, Individual Pensi

(b) each Sub-Fund shall be a separate fund whose property shall be held by the Trustee on trust for
the benefit of all of the Participants holding Units of the Sub-Fund according to the number of Units of
the Sub-Fund held by such Participants, and such Participants shall rank pari passu inter se in relation to
such benefit;

(c) the Employer shall ensure timely transfer of employee’s and employer’s contribution to the Fund
on behalf of the each Participant. Balances in any Individual Pension Account and Approved Income
Payment Plan shall be held on trust for the relevant Participant; '

(d) the Employer has appointed “Punjab Pension Fund” entity through Punjab Defined Contribution
/" Pension Scheme Rules,2025 to perform following functions on behalf of the Employer;
(i) monitor the Defined Contribution Pension Schemes,

A ,_‘l:‘_;f};\ 1 (ii) establish and maintain online portal to facilitate the smooth opening of pension accounts,
. {56 n “\\‘-.,'%\ (iii) acquire and analyze periodic reports from the Eligible Pension Fund Managers’
R A .I_;;-'F' (iv) p-epare and disseminate training materials for education of the employees regarding
)\ Trusted &%

o4 understanding their role and responsibilities specified in VPS rules, selection from among the
a2 * .___.‘.-"

N Eligible Pension Fund Managers, opening of pension account, choosing or change of allocation
4|Pay
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policy, understanding account statemgnts, changes in p informationj and change of
Pension Fund Manager; Assistant Direc

; g : kol i
(v). }Jr.owde separate updated lists to .ht?‘ .ell.%i;?!fmpfﬂﬁim A mﬁgggs i§ respect of the
participants status, such as employed , fetired or diad @tepents of Sihar 1

(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; 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

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,2025, the Agreement entered into between
the Employer and the Pension Fund Manager, andySECP directives and Circulars.

1.1.4 The affairs of the Pension Fund, in ﬁn
Pension Accounts, Approved Income Payme iﬁ SO
shall be conducted in compliance with ci_,kk es,
Scheme Rules,2025, the Agreement ente
SECP directives and Circulars.

the Sub-Funds, Allocation Schemes, Individual
y structure or plan related to the Pension Fund,

S
A
-

S

1.2 NAME OF THE PENSIO,

The name of the pension fund - & \hall be “HBL PUNJAB P
FUND?”.

hTRES 8 001 ERCE
1.3 REGISTERED ADDRESS OF THE PENSION FUND

The registered address of the Pension Fund Manager is 7 Floor, Emerald Tower, ,G-19, ,Block-
5,Main Clifton Road, Clifton, , Karachi, Pakistan or such other address as may be designated by the
Pension Fund Manager from time to time under intimation to the Commission and the Trustee.

1.4 SUB-FUNDS

1.4.1  The Pension Fund initially consist of four Sub-Funds, to be called “HBL Punjab Pension Fund

— Equity Sub-Fund” (the “Equity Sub-Fund”) “HBL Punjab Pension Fund — Debt Sub-Fand”

(the “Debt Sub-Fund”), “HBL Punjab Pension Fund — Money Market Sub-Fund” (the “Money
' Market Sub-Fund”) and “HBL Punjab Pension Fund - Equity Index Sub-Fund” (the “Equity
“§/Index Sub-Fund”) (collectively the “Sub-Funds”) and may offer additional sub-Funds with the
7 hpa, ~approval of the Commission.

s o

A 1:-}]:;2 Each Participant of the Pension Fund will in turn be the holder of Units of the Sub-Funds in
Jresv “proportions determined in accordance with the Allocation Scheme selected by the Participant subject to

“‘%i';;';fj,}"tﬁe maximum Aggregate Exposure Limits mentioned in the Second Schedule of Punjab Defined

5|-i';'. = L



Reqgistration No E_R/.S./:/Q)ﬂ 5242{
Date--.-.;)-a{ Zﬁ/ c?n{.--..{./.

Contributory Pension Scheme Rules 2025 or, in the dbsence of selection by .Participant, the Default
Allocation Scheme, as specified in the Punjab Defined CoutibutionPengh) rSghgme Rufles, 2025,
selected for the Participant by the Pension Fund Manager as sBitédin@#use 6: +irpoertain gonditions

Birectorate of Industries\§ Cemmer

prescribed under the Rules, of cash held in an approgriate BankAeesunt in ¢ of the jlrustee or
invest in money market sub fund.

1.43  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, the Income Tax Ordinance, 2001, and
shall be deemed for all purposes whatsoever to incorporate the provisions required to be contained in a
trust deed by the Non-Banking Finance Companies and Notified Entities Rules (the Rules) and the Non-
Banking Finance Companies and Notified Entities Regulations (the Regulations), and in the event of any
conflict between this Trust Deed and the provisions of the Rules, Regulations, Circulars and directives
of Commission, the latter shall supersede and prevail over the provisions contained in this Trust Deed
except where the Commission allows relaxation yader its power given by the Regulations. However,
matters related to Investment of seed capital, retirg nef\f age, early withdrawal before attaining retirement

A,

Fund Manager.

2.1.1  Subjectto the Clause 18 hereaftg
inter se, each party, including the
the Courts at Karachi.

% Pension Fund Manager and the Trustee
Wsubmit to the exclusive jurisdiction of

2.1.2  The terms and conditions gfthis ed-anid any Deed\supplemental thereto shall be binding
n each participant. /& :
HPOR SHET PAITICIPAIE /' MNECIGRATE OF IROUSTRIES & COHIERCE

All the changes in the applicable laws, Rules and Regulations shall be deemed to be a part of thi de

3 OPERATORS AND PRINCIPLES ( KARZ
3 i

3.1 PENSION FUND MANAGER X

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

v HBL Asset Management Limited
Qu( Registered Office: 7™ Floor, Emerald Tower, ,G-19, ,Block-5,Main Clifton Road, Clifton, ,

"/ Karachi, Pakistan
i) 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.

6|..';.'.'.



3.1.2  The corporate profile of and up-to-date i
the date of the Offering Document shall be given

ormathors 1elr Hw'
arngl SQu
the (hiering D

Gavernmeents

Registration ‘No.Wﬂ’/Qﬂ/.&j

Bate cann .2'5#}1

N

PéRSHEY) Fund Manager as of

| Bhvision
ls commerce
ASindh ‘

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

following:
g?rl::l:t;: Occupation Address Position Other Directorship
Cowasjee & Sons
Orbiter
General Shipping Agencies (Pvt.)
Ltd
Shahtaj Sugar Mills Limited
Jubile General Insurance
Company Ltd
Senior BOGO Technologies Pvt Ltd
Partner - Rl Cowasjee Foundation
Ms. Avg A. Oomwnsing Ro.'ftd, Bath Island, | Non Executive - )] F
Cowasjee Growp of Clifton, Karachi- Director Syndicate and Senate of NED
. 75530. University of Science and
Companies Technology
Pakistan National Shipping
Corporation
Indus Valley School of Art and
Architecture
SOS Pakistan
SOS Technical Training Institute,
Karachi-Board Member
Habib Allied Holding
Mr. ! Limited, UK
Rayomond - Nm;;ixecutwe HBL Employee Funds
H. Kotwal re¢lor  'HBL Bank UK
\ HBL Foundation
FRJY ¢ = "
/ “5 DNECIAMATE 0F ICUSTAES & COHNERCE |\ S
House # 11/1/2 :
Mr. Shahid Investment Khayaban -e- Non Executive j&r[;:l;r OIF? PIaklstan Ltdc
Ghaffar Professional | Shujaat Phase V, Director RN R Y
DHA Karachi. 1ad
AWWAL Modaraba.._
Karandaaz Pakﬁtah' \\
1 Link Private Limited .\ |
Partner - HBL Microfinance Bank\® |
Abrar Mandviwalla | Mandviwalla& | Non Executive | (Formerly- The First. J
Ahmed Mir & Zafar, Zafar, Advocates Director Microfinance BankZimited)
Advocates Jubilee General Insurance
Company Limited
HBL Tower - 18,
Mr. Tariq T G4, Scheme # 5, | Non Executive ; !
Masaud Block 7, Clifton Director Kyrgyz Investment and Credit
' Karach Bank, Kyrgyz Republic
ist Floor, SASL Trading (Pvt) Limited
Business UDL Pharmaceuticals Pakistan
: Enclave,??-@,thh Independent | (Put) Limited
Khalid Mailk | Business Compreinl | New Tssontive
2 Executive Street, Off Kh-e- Divechr
Ittehat, DHA
Phase II Ext. UDL Modaraba Management
Karachi. (Pvt) Limited
Business 92/11, 18th Street, Bill Pakistan (Pvt) Ltd
Executive Khayaban-e- Zephyr Power Limited

T|Page
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Habib Rahat, DHA VI, Independent
Yousuf Karachi, Pakistan.| | NorfBsieativd! 'Tmsﬁ
Habib o DEESI0Es 1n o MettpcWind Bowgr Limited
Gavern PVHBEE of Kazachi Bar
Association
Partner - Member of Sindh High Court Bar
: : Independent s e
Sheeza Mandviwalla Mandviwalla & s Bscabiog Association
Ahmed & Zafar, Zafar, Advocates Dhirector Member of Sindh Child
Advocates Protection Authority
Member of Executive Council,
SAARCLAW
7¢th Floor Emerald : HOM E TECH Solutions Private
Mir Adil Investment Tower Main Exic}:l:;fve Limited
* Rashid Professional Clifton Rgad Office
-Karachi HOM Electric — Partner

3.2 TRUSTEE

3.2.1 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
Commission and the Pension Fund Manager, Q@out e need to alter/ amend this trust deed or issue a
supplemental trust deed.

23 INVESTMENT FACILITATO

o act as an Investment Facilitators for
location Plan. A list of Investment

HBL Asset Management Limited sh
assisting the Eligible Person to

S
]
&

34 AUDITOR U||'E}l’;‘ﬁ“_ ¢ Inh l3 il 5‘ Cﬁf" FR\.E

3.4.1 The first Auditor of the Pension Fund shall be BDO Ebrahim & Co. Chartered Accou 3
Whose term of office shall expire on the transmission of the first annual report and accounts byf may be
reappointed as may be specified in the Rules, Regulations, applicable Circulars, Directives frdm mﬁe to‘ T
time without need to alter/ amend this deed or execute a supplemental deed. -
N R
3.4.2 The Pension Fund Manager may at any time, with the concurrence of the Trustee, and W
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.

3.43 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.

o 3.44 A person who is not qualified to be appointed as auditor of a public company under the terms of

p é/:,“ LTI ‘§echon 247 of the Act shall not be appointed as the Auditor.
Sl =)
{ \G f. C : 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
“company” in those Sections shall be construed as references to the Pension Fund Manager and the
rustee. Section 247(6) of the Act will apply to the Auditor mutatis mutandis.

§|Page
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3.4.6 Appointment of a partnership firm as the Auflitor shall be deemed

. : s Assistant Direct
persons who are partners in the firm from time to timg. Soniricr Eouth KITnchr RN ron

[3irectarate of Industrnies & Cemmerce
Governments of Sindb

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

e
S
b
1S

the appointTnent of all
Trust)

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

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

3.4.10 The Commission shall monitor general financial condition of the Pension Fund, and, at its
discretion, may order special audit and appoint an auditor who shall not be the external auditor of the
Pension Fund, to carry out detailed scrutiny of the affairs of the Pension Fund, provided that the
Commission may, during the course of the scrutiny, pass such interim orders and give directions as it
may deem appropriate. On receipt of the special audit report, the Commission may direct the Pension
Fund Manager to do or to abstain from doing certain acts and issue directives for inmediate compliance
which shall be complied forthwith or take such other action as the Commission may deem fit.

3.5 LEGAL ADVISOR

3.5.1 The first legal adviser of the Pension Fund shall be: Bawaney & Partners
Address: Mr. Igbal L. Bawaney

Bawaney & Partners

Advocated & Investment & Corporate Advisers
3rd & 4th Floor, 68-C, Lane-13
Bokhari Commercial Area
Pha-VI, DHA, Karachi

3.52 The Pension Fund Manager may, e the
vacancy created by the resignation or rem & the legal r. The particulars of the new legal adviser

d to execute a supplemental trust deed.

“«
S
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4.1 ELIGIBLE PERSONS

e
5 me(T0RTE OF NDUSTAEES & COLMERCE

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

4.2 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUNTS

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

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

S )
{( :/ B 3 ) i:‘;4,2.3 The Pension Fund Manager shall decide, in consultation with authorized person or office of the
4" Tyusiee Bmployer, for receiving the completed Prescribed Application Forms and Contributions from on behalf

\ :;;M’ Participants. Details of these arrangements shall be disclosed in the Offering Document.

i
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42.4 The Pension Fund Manager shall decjde to ensure that Pres
obtained in either hard copy or electronic form from thg Pensioa e the Authorized Branches
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A
bed Applicatipn Forms can be

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

42.6 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 Customer Due Diligence (CDD) / Know
Your Customer Policy (KYC), specified by the Commission through notifications / circulars / Rules /
Regulations, etc.

4.2.8 The application procedure described in Clauses 4.2.1 to 4.2.7 may be altered by the Pension Fund
Manager from time to time in consultation with Employer or Punjab Pension Fund on behalf of Eligible
Person and with the approval of the Commission, where required. Such alterations shall be announced
by the Pension Fund Manager from time to time through its website and shall be deemed to
correspondingly alter the provisions of Clauses 4.2.1 to 4.2.7 without the need to execute a supplemental
trust deed.

4.3 CONTRIBUTION PROCEDURES

43.1 A Participant and/or their Employer, s deavor to make contribution in lumpsum or in
installment; as the case may be.

43.2 The Pension Fund Manager shall di gty or the Registrar send an acknowledgement of
receipt of each Contribution along with a t to the Participant within one week of the
receipt of the Contribution or any other f] b by the Commission from time to time.
433 The Pension Fund shall offe

=

s
subject to the conditions agreed wi
premium/ contribution/ charges g:’c ancecompanie To Yover the Insurance
charge to the Pension Fund. g;?

DIRECTARATE QF IUSTRIES & CUIMERCE

434 The Pension Fund Manager may decide to accept contributions through electronic Imeans n
consultation with Employer and the Trustee.

43.5 Any alterations to the contribution procedure enunciated in Clauses 4.3.1 to 4.3.4 arising out of
amendments to or substitutions of the Rules and/or the Income Tax Ordinance, 2001 and/or the Income
Tax Rules shall be announced by the Pension Fund Manager from time to time on its website and such
alterations shall be deemed to correspondingly alter the provisions of Clauses 4.3.1 to 4.3 .4 without need
for executing a supplemental trust deed.

44 INDIVIDUAL PENSION ACCOUNTS

4.4.1 The Pension Fund Manager shall assign a unique Customer ID to the Individual Pension Account

.

A 0002, %5 of each Participant. Such unique Individual Pension Account number shall be issued in line with the
Y e ,‘-‘_\ L : 1 ) :
/ {; L8 G :_i:}?gttena prescribed by the Commission.

&

S

3=
i =

HE

Trustes/ -

s

/.‘,‘_#‘4.2 Contributions received from Employer on behalf of any Participant by Trustee in cleared funds
o / 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
10|Page
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such number of Units of the relevant Sub-Funds. The Units shall be allo at Net Asset Value notified

by the Pension Fund Manager at the close of that Business. Da¥ant Direc

District Soutk Xara
Byectorate of Indusines

443 Contributions shall not be treated as haying been #gceiveqd. froms
Participant unless they are received by the Trustee in Cleared Tunds and only the amount received in
cleared funds shall be treated as the Contribution received.

Chr{f?;égpon ehalf of any

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.

45 CHANGE OF PENSION FUND OR PENSION FUND MANAGER BY PARTICIPANTS

4.5.1 Participants shall be entitled to transfer his pension account in accordance with the terms of this
Trust Deed the whole of their Individual Pension Account with the HBL PUNJAB PENSION FUND
to a pension fund managed by another pension fund manager with whom the Employer has made similar
arrangements.

452 Upon leaving the service before attaining the retirement age, the Participants may, by informing
the Punjab Pension Fund in writing, opt to no longer be subject to rules and transfer his pension account
from the employer pension fund to another employer pension fund / pension fund.

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

45.4 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. '

455 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 pensi6n Xund, the individual pension account number with
the new pension fund manager and the Units g Amoynt held in the Participant’s Individugl-Pensioms,
Account to be transferred. The application shlfhs given in a form prescribed by the P isfon Fund. -\
Manager through the Offering Document. " ,\-;.;j\\}\ V4

4.5.6 The transfer of individual Pension g
Fund Manager or from one Pension fund
of the participant and the notice for the/cia
sent by the participant at least seven We:
the Pension Fund Managers shall regosd
participant. For this purpose, the uy £
on the working day prior to the dafgedf transfer.

™ DIRECTCRTE OF I

afister in the statement of account of the
ceadset value of each sub-fund notified

RTRIES 4 CORLER(E

4.5.7 The transferred amount sha . ub-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.

458 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

The Pension Fund Manager shall perform the Registrar Functions directly or it may appoint a
11|Page
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Registrar for such purpose, but in each case the
shall be that of the Pension Fund Manager itself. Where tresPegibP ¥ & Hgé} appoihts a Registrar
for performing the Registrar Functions, the Pe mqﬂ,,ﬁgﬁ&.ﬁéﬁgﬂ? c;;is;recmat the Registrar
complies with all relevant provisions of this Trust{De 3 "ol

4.62 The Pension Fund Manager or, as the case may be, the Registrar shall maintain the Register at
their respective registered office.

463 The Pension Fund Manager shall maintain a register of participants of the pension fund and
inform the Commission of the address where the register is kept.

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

4.6.5 The Registrar shall, within seven working days of receiving a written request from any
Participant, give to such Participant (whether by post, courier or through electronic means) details of such
Participant’s account in the Register. Such service shall be provided free of charge to any Participant so
requesting once in any financial year. The Pension Fund Manager may, with the approval of Employer,
prescribe charges for servicing any additional requests. The details of charges, if any, shall be disclosed
in the Offering Document or in any Supplementary Offering Document from time to time.

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

a) Registration Number;

b) Individual Pension Account Number;

¢) Full names, father’s name, residency status, CNIG\number (in respect of Pakistani Nationals)/
NICOP number (in respect of Overseas Pakis his), ational Tax Number (NTN) if applicable
and address of the participant; '

d) Date of Birth and Gender of the Participg

¢) Complete record of the amount and daty

f) Date and Amount of the incom ing ang &

g) The number of Sub-Funds Units AlJggaik

h) The date on which the name of effedy

i) Tax/ Zakat status of the partig iRt

j) Next of Kin; MRECTCRATE GF IMTUSTRIES & COMITERCE

k) Record of Specimen signatures of the Participant; {

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.

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

211 ;n.“;;;z\Registrar who, upon being satisfied with the supporting evidence provided therefor, shall update the
- tﬂ‘ ‘—f{‘egister with the change.
) )

LAY

’;:5#f6.9 The Participant or his successors (in case of death of the Participant), as the case may be, shall

D __j'."-* “be the only persons to be recognized by the Trustee, the Pension Fund Manager and the Registrar as

lq]having any right, title or interest in or to the Units held by the Participant and the Trustee, the Pension
12 | Pa gc
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scsolute owner thereof and shall
Agfipe of dr to see to the

Fund Manager and the Registrar may recognize fhe Participant as the
not be bound by any notice to the contrary and shall nats be haunitd
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Governments of Sindk

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

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

4.6.12 The Pension Fund Manager shall ensure that the information on the Register shall remain
accessible for three years after the last amount in relation to the Pension F und payable to the Participant,
to any other pension fund manager nominated by the Participant to which the Individual Pension Account
has been transferred or to any heirs or nominated survivors of the Participant, has been paid.

4.7 DATE OF RETIREMENT

471 The Retirement Date of each Participant shall B as disclosed in the Offering Document.

bilities which render him unable to continue
any employment, he may, if he so elects, be trea & iNo reached the retirement age at the date of

(a) loss of two or more limbs or loss of

(b) loss of eyesight;

(c) deafness in both ears;

(d) severe facial disfigurement;

(e) loss of speech;

(f) paraplegia or hemiplegia;

(2) lunacy; /

(h) advanced case of incurable disease; or 8

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

the participant is unable to continue any work.

473  Subiject to the requirement of the Rules, the Employer shall confirm ahy disability specified in
Clause 4.7.2 happened with any Participant along with the mode of disbursement to such Participant. A
doctor’s assessment certificate confirming the said disability shall be required

4.8 BENEFITS ON RETIREMENT

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

to use the remaining amount to purchase an annuity from an Insurance Company of his choice;

I3|I"¢1'c_(_'
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(c) to enter into an agreement with the Pension Fund Manager’ { lwithdraw frojn the remaining
amount in monthly installments according to hn income PEYRE pl SI'RFJt)the agteement between
Employer and Pension Fund Manager. Details ¢f the A oveduthoomeNtgymrent Plan ghall be disclosed
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in the Offering Document of the plan. Governments of Sindk

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

(e) At the expiry of the Approved Income Payment Plan according to clause (c) above, the
Participant shall have option to use the outstanding balance in his/her Individual Pension account to
purchase an Approved annuity plan from an Insurance Company, of his/her choice and/or buy an
Approved income payment plan for another term and/or to withdraw the amount from his/her account
subject to the conditions laid down in the Income Tax Ordinance, 2001. According to the rules, the
annuity purchased may be single life, joint or survivor life, level (with or without guarantee period),
increasing, investment -linked and retail price index linked or with any additional features as may be
offered by the Insurance 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 FA ‘E\d anager by the Punjab Pension Fund or any
t¢pased\Participant or, if such day is not a Business
Day, the first Business Day following such day, and (e pft {s realized thereby shall be cred; B’i‘q}hﬁﬁé\

\ased Participant shall be divided
Aissued in accordance with law
have the following options,

for the time being in force and each of Ali®

-~
namely: &
DISECTHRATE (P MOTCT2LT CONNEREE
(a) withdraw his share of the amount subject to the conditions laid down in the Income Tax

Ordinance, 2001 (XLIX of 2001); or

(b) in accordance with the Rules, transfer his share of the amount into his existing Individual 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

(c) 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 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 Company, to commence when he reaches the age
f fifty-five (55) years or later.

ments at (¢) and (d) above will be made directly by the Trustee to the Insurance Company
out tax deduction on the instruction of the Pension Fund Manager.”

24103 Death benefits paid to successors of a Participant under any group life cover taken out by the
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Participant as part of the Pension Fund shall be hdditional benefits payaiiié to the succegsor(s).

_— Assistant Direct rust) :
4.10.4 After a Participant’s death the only pgrsons recogn izadrbys steerand tlfe Pension Fund

Manager as having title to the Sub-Fund Unit$ Mﬁ’ﬁ}iﬂ,
Account shall be the executors, administrators o

4.10.5 Any person or persons becoming entitled pursuant to Clause 4.10.4 to any Sub-Fund Units in
consequence of the death of any Participant may, subject as hereinafter provided, upon producing such
evidence as to his title as the Trustee and Pension Fund Manager shall think sufficient, exercise rights
under Clause 4.10.2; provided that the Pension Fund Manager or the Trustee shall not be liable or be
involved in any manner whatsoever in any disputes among such executors, administrators or Successors
and/or the rest of the legal heirs or the legal representatives of the deceased Participant; provided further
that all the limitations, restrictions and provisions of this Trust Deed related to withdrawal of funds before
retirement shall be applicable shall be applicable to withdrawals pursuant to Clause 4.10.2(a).

4.11 INSTRUCTIONS FROM PARTICIPANTS

All the instructions from a Participant or his, executors, administrators or survivors with regard to this
Pension Fund shall be in writing or such other means as may be offered by the Pension Fund Manager.

4.12 VALUATION OF ASSETS

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

4.13 FREQUENCY OF VALUAT

414 MODE OF A

[N

120 A y v
4.14.1 The Net Asset Value of Units determined by the Pension Fund Manager shall be made ayailable

to the public at office of the Pension Fund Manager. The Pension Fund Manager may arrange to pl.@éli: /

the Net Asset Value on its website.

4,142 Any sum or Unit price computed under this Trust Deed shall be rounded to the nearest four
decimal places or as may be amended in the Offering Document.

415 PAYMENT OF PROCEEDS

4.15.1 The amount payable on withdrawal shall be paid to the Participant or, in accordance with this
Trust Deed, to his, executors, administrators or successors according to the succession certificate by
transfer to their designated banker or Insurance 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 throu gh some

#TomnayY, other mode of payment (other than cash).

.15.2 Inthe event that any withdrawal request or request 1o transfer the Participant’s Individual Pension
7/ Account is incomplete in any respects, the Pension Fund Manager or the Registrar shall inform the

« V24 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.
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523  The remuneration due to the Pension Fynd Manager shall be

basis and paid to the Pension Fund Manager morjthly inasreatsweithined
t Seuth Karac

\Jiated and acdrued on a daily
the end of each
calendar month in accordance with Clause 5.6. |At ghe Guflof sach,&s reconciliation
shall be conducted for any overpayments or u [ ] Pension Fund
Manager for that Accounting Period and within 15 days of the end of the Accounting Period any overpaid
amount shall be refunded by the Pension Fund Manager for the account of the Pension Fund or any
underpaid amount shall be paid to the Pension Fund Manager out of the Trust Property.

erpaymell

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

525 The Pension Fund Manager shall bear all expenditures in respect of its secretarial and office
space and professional management, including all accounting and administrative services provided in

accordance with the provisions of this Trust Deed.

5.3 TRUSTEE REMUNERATION

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

be applied to the average daily Net Assets of the Pension Fund during such calendar month. The
remuneration shall begin to accrue from the date of payment in full for all Seed Capital units subscribed
by the Seed Investors, including the Pen. nd Manager. For any period, other than a full calendar
month such remuneration shall be proy Eé'a on Yhe basis of the actual number of days for which such

A

ek o2 days in the calendar month concerned.

<

e d
“ DIRECTORATE OF INDUSTRES B CONNERTE

of the Trust Property.

5313 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.

534 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.

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

——
/:G}‘H E{:;Ncquire the prior approval of the Commission.
ZCDCE
(Sl s FORMATION COST
Tl L'll::{i‘.t;x &

“‘_\2-:."? — '/\\\'.‘!'
oy ‘f ormation Costs not exceeding one and half percent (1.5%) of the Seed Capital of each Sub-Fund or as
agreed with the Employer, can be charged to the Pension Fund and shall be amortized over a period of
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OTHER EXPENSES

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

a)
b)
c)

d)
e)

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

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

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

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

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:

All expenses incurred by the Trustegin effecting the registration of all registerable

property in the Trustee’s name. ]

i) Any other expense as may be all@d bithe Commission and/or NBFC Regulations 2008; and
i) oAafind o safekeeping of the physical gold in the vault(s) for

h)

5.6

5.6.1

A

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-F unds. ;

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(¢) shall be charged to the pertinent Sub-
Funds in proportion to their respective Net Assets.

INVESTMENT OF THE TRUST PROPERTY & RESTRICTIONIS

_.Wby the PFM as agreed with the Employer.

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

6.1.3  The proceeds shall constitute Trust Property vested in the Sub-Funds of the Pension Fund.
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6.1.4 The Trustee shall take the Trust Propefty into,its cisiRdvn @6 asapntrol, pither directly or
through a Custodian and hold it in trust for fthe beefit b?"’t*ﬁé“?{i:n‘ft_‘ﬁ' a 1:!hr Accdrdance with the
provisions of the Rules and this Trust Deed. Th Trost ‘fgﬁgrt.y-éﬁali alwaysbe kept as §eparate property
and shall not be applied to any purpose unconnected with the Pension Fund. All registerable Investments
shall be registered in the name of the Trustee and shall remain so registered until disposed of pursuant to
the provisions of this Trust Deed. All expenses incurred by the Trustee in effecting such registration shall

be payable out of the Trust Property.

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

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

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

6.1.8 Remuneration of the Pension Fu 1 Mynager, remuneration of the Trustee and all other expenses
pursuant to Clause 5.5 shall be payable puf of the Trust Property.

X
6.1.9 Formation Costs, includin
authorization of the Pension Fund,

and amortized over a period of fi
S
N

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

622 After the Contribution Date all cash shall be invested by the Trustee strictly in compliance with
the Investment Policy at the direction of the Pension Fund Manager, in Authorized Investments or in cash
(including foreign currencies).

623 All the investments of the Pension Fund shall be strictly in compliance with the Prescribed
Investment Policy (subject to relaxations if any, granted by the Commiss ion from time to time). Subject

. to prior approval of the Commission, the Pension Fund may invest in foreign securities issued, listed or

4 "":_"ﬁ‘\q-lemme and traded outside Pakistan on such terms, guidelines and directions as may be prescribed by

< 7 g __.\@‘Commission and the State Bank of Pakistan from time to time.
SR LA
-\ Triictas 5'.'!
_._:‘_,\? RESTRICTIONS
<

The Trust Property shall be subject to such investment restrictions or other prohibitions as are provided
in the Regulations, Trust Deed, and Offering Document of the Fund, circulars, and directives and shall
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also be subject to any investment restrictions thamay be specifica
in writing.
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64  ALLOCATION POLICY e Vi

v rnment . &t 5i

6.4.1 A Participant has the option to select any Allocation Scheme, as specified in the Offering
Document, in relation to his/her Contributions and shall make such selection at the date of opening his
Individual Pension Account. A Participant may change any Allocation Scheme selected by him in relation
to his/her Contributions to a different Allocation Scheme selected by him by sending written notice of
the change to the Pension Fund Manager as per the Allocation Policy defined in the Punjab Defined
Contribution Pension Scheme Rules, 2025 as amended from time to time and approved by the
Commission.

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

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

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

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

6.4.6 If any Participant fails to select an Allocation Scheme at the date of opening his Individual
Pension Account, the Pension Fund Manager shall allocate Contributions of the Participant to the Default
Allocation Scheme as may be described in the Offering Document, which shall then be deemed to be the
Participant’s selected Allocation Scheme.

6.4.7 The Pension Fund Manager shg
Funds at least once a year to ensure thg
to the Allocation Schemes selected

6.4.8 An Individual Pension A
attachment in the execution of Ade

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
pa.rt of this Trust Deed without the need to execute supplemental trust deeds.

STATEMENTS AND DECLARATIONS

PARTICIPATING PARTIES

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

7.12  The Central Depository Company of Pakistan Limited agrees to act as the Trustee of the Pension

Fund.
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7.2 OBLIGATIONS OF THE PENSION FUND MANAGER

District South Karachs By
7.2.1 The responsibilities of the Pension Fun@' M&ﬁﬁﬁgerhtmmrrinvest smanagk the assets of the

A .. A WMYCrRMmant { Send :
Pension Fund according to the provisions of-this—Frest-Peedrthe—tuiles, the Rdeulations and the
provisions contained in the offering documents in good faith, to the best of its ability, and without gaining
any undue advantage for itself or any Connected Persons or its officers in the interest of the participants.

7.22  The Pension Fund Manager shall be responsible for all acts and omissions of all persons or agents
to whom it may delegate the performance of its functions as pension fund manager of the Pension Fund,
howsoever designated, as if they were its own acts or omissions.

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

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

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

7.2.6 The Pension Fund Manager shall within one month of the close of the f‘lrst, and third quarter and
within two months of close of second quartdy of each Accounting Period, prepare and make available on
its website for the Participants, the Emyp de the Punjab Pension Fund and the Commission a balance
sheet as on the end of that quarter a and loss account for that quarter, whether audited or
otherwise, of the Pension Fund, and e:b aRc€ sheet and income and expenditure account shall comply

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.

72.9 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 statement as at the 30th June and the 31st
ompg \x December each year, within thirty days thereafter to each Participant, giving detail of the amounts
‘recewed or withdrawn and tax deducted and the number of units allocated and held, the current valuation

_ &f the units and such other information as may be specified by the Commission, free of charge.
21l

sla ".

{" 7.2.11 May send an account statement each time when there is an activity in the participant’s account
within seven working days of such activity and the participant may be entitled to receive any information,
in respect of his account, at any time, on written application either physically or online;
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7.2.12 The Pension Fund Manager shall sedd any other statement or
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G rnrents of Sind
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ificate to the Participants which

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

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

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

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

7.2.17 Pension Fund Manager shall als e periodic reports containing following information
- Number of pension accounts sign account holders

- the amount of contribution r

- performance including gro, e ratio and net return of sub funds

- pension account holders tirement age

REE The amount withdrawn
o the number of accou '
plan or annuities
- the amount of mo
- the number and

“> LIRECTORATE OF MIDUSTRIES & COMMERCE '\

1.3 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 connected person or employee except with the approval
of its Board of Directors in writing and consent of the Trustee

participate in a joint account with others in any transaction; except for placement of orders under
a single Universal Identification Number (UIN) subject to mechanism approved by the
commission

make any investment with the purpose of having the effect of vesting the management or control

in the Pension Fund; or
22] Page
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f) employ as a broker, directly or indirectly| any Oﬁxﬁ,@ﬁﬁ‘ofﬁrg m—bt_'ﬁllploye £s or a member
of a family of such person which shall inglude gpouse, nbrother and sisters and

. p i err' raty stries B

enter into transactions with any broker who 1s a omep 2RTSON: gre "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;

i) make a loan or advance money to any person except in connection with the normal business of
the Pension Fund; :

j) No Pension Fund Manager on behalf of the pension fund shall lend, assume, guarantee, endorse
or otherwise become directly or contingently liable for or in connection with any obligation or
indebtedness of any person: Provided that investment in sale and repurchase transactions
involving Government securities or such eligible listed securities which are regulated by stock
exchanges shall not be attracted by this sub-rule subject to the condition that risk management
parameters are disclosed in the constitutive document of the pension fund approved by the
Commission. '

7.4 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

7.4.1 The Pension Fund Manager may, b
the Participants with the prior written g
management of the Pension Fund.

7.43 The Trustee may, b 'gl
approval of the Commlssm 4

events have occurred:

(a) the Pension Fund Manager has contravened the provisions of this Trust Deed in any material
respect and has failed to rectify the contravention within (i) 30 days from the date of notice in writing
given by the Trustee to the Pension Fund Manager regarding the contravention, such notice to be given

respect of the subject contravenhon provided that such notice by itself shall not be consider¢d-as an Y

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

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

(¢) a receiver is appointed over any of the assets of the Pension Fund Manager.
7.44  The removal of the Pension Fund Manager from management of the Pension Fund 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

’T 45 The Commission may, in exercise of its powers under the Rules and/or the Regulations, remove
'thc Pension Fund Manager from management of the Pension Fund and appoint in its place a new pension

fupd manager to manage the Pension Fund in accordance with this Trust Deed and the Rules.
“ul

746 The Commission may, in exercise of its powers under the Rules, cancel the registration of the
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Pension Fund Manager as a pension fund manager, in which case the P
already removed from the management of the Pendion Fuuq,squlnqtmger i

upon such cancella-tion. Cratric! Seuth Xaruchs
Directorate of Industros &
Governments. +f Sindb

7.4.7 If the Commission has cancelled the registration of the Pension Fund Mir[Eg'er'ls provided in
Clause 7.4.6, the Employer shall appoint another pension fund manager to manage the Pension Fund in
accordance with this Deed and the Rules.

iion Fund Manager, if not

duf;r‘ m such management

1610
merce

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

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

7.4.10 Ifso directed by the Commission, the Pension Fund Manager shall not receive any Contributions
from any of the Participants or make any other transaction on account of the Pension Fund as from the
date of issue of the notice as referred to in Clause 7.4.3 or 7.4.5 or as from the date of issue of the
Commission’s order in writing under Rule 6 of the Rules.

of the Pension Fund till the day of the appointment of the
uditors of the Pension Fund and the audit report is
Appointment, to the Commission, the Trustee and the

7.4.11 The Trustee shall ensure that accoun
new Pension Fund Manager are audited by he
submitted, within one month from the datg ﬁ? g

Commission.
7.4.12 In case the Pension Fund Maila

/> DIRECTCRATE OF MIDUSTRIES & COMMECE
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 a
directors, officers, nominees or agents.

752 The Trustee shall exercise all due diligence and vigilance in carrying out its duti d
protecting the interests of the Participants. The Trustee shall not be under any liability on accouwat.o
anything done or not done by the Trustee in good faith in accordance with or in pursuance of any request
of the Pension Fund Manager, provided that the Trustee’s actions and the Pension Fund Manager’s
requests are not in conflict with the provisions of this Trust Deed or the Rules or the Regulations.
Whenever pursuant to any provision of this Trust Deed any certificate, notice, direction, instruction or
other communication is to be given by the Pension Fund Manager to the Trustee, the Trustee may accept

as sufficient evidence thereof a document signed or purporting to be signed on behalf of the Pension Fund

"2 Manager by any person whose signature the Trustee is for the time being authorized in writing by the

msion Fund Manager to accept.

72‘433 The Trustee shall take into its custody or under its control all the Trust Property, including

<4 properties of the Sub-Funds and hold the same in trust for the Participants in accordance with the
«g/Applicable Law, the Rules, the Regulations and the provisions of this Trust Deed and registerable shall

be registered in the name of; or to the order of the trustee.

24|Page
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7.54  The Trustee shall be liable for any act ¢r omission of any agent ‘ ) whom any Investments are
deposited as if they were the acts or omissions pf any neminesinoelation {&ay)Investment.

District Seutk Karacht Bh3siin
Director ite of Industres A C merce

7.5.5  The Trustee shall be liable for the act arjd omission edhe-lender and s agent injrelation to assets
forming part of the property of the Pension Fund and, where borrowing 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.

7.5.6 The Trustee shall ensure that the issue, redemption and cancellation of Units are carried out in
accordance with the provisions of this Trust Deed , the Rules and the Regulations.

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

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

7.5.9 The Trustee shall ensure that the Investment Policy and the borrowing 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 th¢"calculation of the management fee, Fee payable to the
Commission and other expenses in accord ith the applicable regulatory framework.

7.5.13 The Trustee shall be i
Manager contravenes any
Regulations, constitutive d ' irp e idglines, codes, circulars, directi
other applicable laws.

¢ Companies Act, 2017, the Rule
S OF any\'\

\
> SRECTORATE OF WOUSTRES & connente

7.5.14 The Trustee shall comply with the directions of the Commlssmn given in the int es% Qf th
participants. S

I

7.5.15 The Trustee shall not invest or withdrawals from Pension Funds for which it acts as trustee in the
cases where there is a likelihood of a change in investment objective of the scheme or there is a likelihood
of change in account policy or a significant change in the valuation of any asset or class of asset and the
same has not been communicated to the investors.

7.5.16 The Trustee shall, from time to time appoint, remove or replace one or more Custodian(s) as an
=« agent of the Trustee at one or more locations, on terms and conditions to be agreed between the Custodian
' \a«"qd the Trustee;

_‘.(-.,".;'Manager such information as the Pension Fund Manager may reasonably require from time to time in
| o fespect 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
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Trustee in issuing the certification required uider the Rules and/or

endeavor to provide the certification at the earljest datg reasonabl J poss
ssistant Director
Bistiict Syuth Karachs

7.5.19 The Trustee shall promptly provide praxnes "oF Bﬁ{bffgﬂiﬂ?ﬁ?ﬁpg o mtorngy to the order of
s of Sun

the Pension Fund Manager with regards to any VoTing ri ts.

el B

%gulations. The Trustee shall

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

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

7.5.22 The Trustee shall obtain and maintain replication of all the records of the 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 voluntarily or otherwise except upon the appointment
of a new trustee. In the event of the Trustee desiring to retire, the Pension Fund Manager with the prior
written approval of the Commission andywithin a period of three months of the Trustee giving notice of
its intention to retire to the Pension Fuyp d Mgnager shall by a deed supplemental hereto under the seal of
the Pension Fund Manager and the Tr g‘ee appoint a new trustee under the provisions of the Rules andfor
the Regulations in place of the retirf
of all the assets of the Trust in the @
at the same time as the new #
appointment is executed. The )
appointment of the new Trus
month time from the date of
Pension Fund Manager.
interim audit and the sa
Commission.

Lof

8IRECTORATE OF HHDUSTRIES & COMMERCE
7.6.2 If the Trustee goes into liquidation (otherwise than for the purpose of amalgamation or
reconstruction on terms previously agreed to with the Pension Fund Manager) or ceases to carry on
business of trusteeship or a receiver of its undertaking is appointed or it becomes ineligible to act as a
trustee of the Pension Fund under the provisions of the Rules and or the Regulations, the Pension Fund
Manager shall forthwith intimate the Commission, and by instrument in writing remove the Trustee from
its appointment under this Trust Deed and shall by the same or some other instrument in writing
simultaneously appoint as trustee some other company or corporation duly approved by the Commission

'56 3 The Commission after giving thirty days’ notice, may remove the Trustee by order in writing on
} . “arounds of any material default or non-compliance with the provisions of the Rules or the Regulations or
'“@71 this Trust Deed, negligence of its duties or incompetence in performing its duties or if the Commission
is of the opinion that the Trustee has otherwise neglected or failed to comply with any order or direction
of the Commission and considers that it would be in the interest of the Participants so to do; provided
that such notice shall not per se be regarded as an admission of contravention on part of the Trustee who
26|Page
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Bistrict Seuth Karach
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7.7.5 Limited Liability: A Participant is not liabje to make sy further payme# s after hethas paid the
Net Asset Value of his Units of Sub-Funds and no further liability can be impo icipants in
respect of Units they hold. :

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

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

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

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.

f ow-Your-Customer (KYC) rules or policy of the
Pension Fund Manager or any g & Appli a@s\elating to money laundering that the Pension Fund
may be subject to or any ruleg st ey, Nifdering that the Pension Fund Manager may frame
for self-regulation; ’

(b) in case the Contyl :
number; .;‘,‘_,r

/> YRECTORNTE OF INDUSTRIES & COMERCE /\
(c) if advised by the Commission/ Employer to do so. {<(KARZ s
83  CIRCUMSTANCES OF SUSPENSION OF REDEMPTION —F

83.1 Units of the Sub-Funds shall be redeemed only for the purposes set out in this Trust Deed.

8.3.2 Subject to Clause 8.3.1, the redemption of any Units of all or any of the Sub-Funds may be
suspended or deferred by the Pension Fund Manager:

e ) during extraordinary circumstances, including war (declared or otherwise), natural disasters, a
%2 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

rustes /29 king system or strikes or other events that render the Pension F und Manager or the Distributors unable
N ‘1o function, the existence of a state of affairs which in the opinion of the Pension Fund Manager
/‘;“"”-r’i-'f{,{*?'constitutes an emergency as a result of which disposal of any Investment would not be reasonably

ﬂpractic.able or might seriously prejudice the interest of the Pension Fund or of the Participants, a break
down in the means of communication normally employed in determining the price of any Investment,
remittance of money cannot be carried out in a reasonable time or if the Pension Fund Manager is of the
view that it would be detrimental to the remaining Participants to redeem Units at a price determined in

accordance with the Net Asset Value; or
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shall have the right to defend such notice or adtion.

. ren@%ﬁ w&puector {

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

7.64 The Pension Fund Manager may al approval of the

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

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

7.6.7 Notwithstanding the removal or resignation of the Trustee and its subsequent discharge from its
duties under this Trust Deed and the Rules and the Regulations, the Trustee shall remain entitled to the
benefit of the terms of this Trust Deed #{l the removal or resignation of the Trustee is effective without

authorizes and requires
provisions of the Rules,
the terms of this Trust

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

773 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

. ‘j\‘,lhe provisions of the Rules and this Trust Deed and, if in the Trustee’s opinion the Pension Fund Manager

(S( 8o }" Elas not done so, the Trustee’s report shall describe the respects in which the Pension Fund Manager has
irustee ,_-", ot done so and the steps the Trustee has taken in respect thereof.

7.4 Base Currency: The currency of transaction of the Pension Fund is the Pakistan Rupee and the
Pension Fund Manager, the Trustee or any Distributor are not obliged to transact the issuance or
redemption of the Units in any other currency and shall not be held liable, save as may be specifically
undertaken by the Pension Fund Manager, after due approval from the Commission or the State Bank of
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(b) execution of redemption of Units of any BusipassDayracou
(10%) of the issued Units of any Sub-Fund in% ll:dﬁeérﬁ‘etl_{)‘; ) ng%r‘g?'

ecterat

redemption of Units shall not affect any Appfoved Income Payment-Plang’

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

83.4 Subject to Clause 19, in the event of suspension or deferral of redemption of Units under Clause
8.3.2(b), the redemption of Units affected by the suspension or deferral shall be processed in accordance
with the queue system described in Clause 3.4

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

83.6 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/oh a first-come-first-served basis for such of the affected Units
as do not exceed 10% of the issued Unjfsof the relevant Sub-F und, Where it is not practical to determine
the chronological ranking of any initfa ptions in comparison to other redemptions initiated on
the same Business Day, such i ptions shall be processed on a proportional basis
proportionate to the size of each fitftigled reie

shall b ed as initiated on the next Business Day; provided

CD l‘,’; ',.,

outstanding initiated redefaptfons come dowi to a level

4 Pl
of the relevant Sub-Funde .c.rnayre of IOUSTRIES b COMMERCE

9, SAFEGUARD OF MONEY

The employer shall transfer the overall contribution in the pension account, at the time of payme fof *7
salary to an employee, without any delay through direct credit by electronic means in the designated

soma Trustee Bank account.

222, Provided that the system, used by the Accountant General for the purpose of transferring the contributions
et ;;grough direct credit by electronic means, has not been operationalized then crossed payees’ account

Ard _«g;‘iheque shall be issued on the name of Trustee.

.'410.  DISTRIBUTION RESTRICTIONS

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

11. TAXATION

The Pension Fund shall be subject to 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 ﬁna%cia']‘g@@;ﬁ_sw&ﬂw‘ ired,undet the Rules and
the Regulations for each of the Sub-Funds of thq Pension Fund ardsuch ac®unts and rpports shall be
prepared in such manner as may be prescribed by the Commission from time to time.

13. WARNINGS

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

14. BORROWING/ FINANCING

141 BORROWINGS/ FINANCING BY TRUSTEE

Subject to Applicable Laws and to the terms and conditions herein contained, the Trustee may at any
time and at the request of the Pension Fund Manager shall make arrangements with Banks or financial
institutions for borrowing/ financing by the Trustee for the account of the Pension Fund:

(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 borrowings of similar amount and duration; and

(b) provided further that borrowing shall not be resorted to except for meeting withdrawal requests
or transfer of funds to other pension fund managers and the maximum borrowing 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 borrowing, the Net Assets are redyfed as a result of depreciation in the market value of the Trust
Property or redemption of Units, the fustdg or the Pension Fund Manager shall not be under any
obligation to reduce such borrowing urfegs othgrwise directed by the Commission.

&

142 TRUSTEE OR PENS %\ MANAGER NOT LIABLE FOR TRUST

be required to issue any guarantee or provide
ancing from banks and financial institutions
: r the Pension Fund Manager shall in any
s acities ofsuch loans or advances.

& ¢
DIRECTORATE OF INDUSTRIES & CONIEREE
143 TRUSTEE MAY SECURE TRUST BORROWINGS/ FINANCINGS

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

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

Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of any loss to the
Pension Fund or any loss that a Participant may suffer by reason of any depletion in the Net Asset Value
//p_-;:aﬂ]@t may result from any borrowing/ financing arrangements made in accordance with this Trust Deed.

S ]
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15.1 PRIMARY FUNCTIONS

15.1.1 Employer - The employer shall transi€ ension 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.

15.1.2 Fund Management — The Pension Fund Manager has the responsibility to take all investment
decisions in relation to the Pension Fund within the framework of the Rules, the Investment Policy and
this Trust Deed.

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

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

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

&
-

y I

&
15.1.6 Participant Services - T c<Pgn oﬁ}‘ und Manager has the responsibility to facilitate the

Participants to select the appropriafesAflocat Q flan and to redeem the balance in the Individual Pension
< s o : PN S
Accounts and to make adequate gipankements Yor receiving and processing applications in this regard.
4 -
152 ADMINISTRATIVE ARRANGALY ENYS,
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The Trustee shall have all Q€ bliga,!i\'ﬁ sted to\BuNder the Rules and this Trust Deed; p
that the Trustee shall, ip @ ition to the-aforesaid obliXatidps, facilitate the Pension Fund anager’s -

business in the followie3ialRriu; s oF mousTRES & COMMERCE [ KARAYY

(a) Attorney(s) and point person(s): The Trustee shall, under intimation to the Co
nominate one or more of its officers to act as attorney(s) for performing the Trustee’s functions a |
interacting with the Pension Fund Manager.

(b) Custodian(s): The Trustee shall act as custodian for securities forming part of the Trust Property

for which custody services are available with the Trustee. For other securities forming part of the Trust

Property, the Trustee shall make appropriate custody arrangements with one or more Custodians. The

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

53 BANK ACCOUNTS

v )

&0 [5.3.1 The Trustee shall, at the request of the Pension Fund Manager from time to time, open separate
"N Bank Accounts titled “CDC- Trustee HBL Punjab Pension Fund” or such other title which is more

jappropriate for managing the Pension Fund and each Sub-Fund for, inter alia, (i) receipt of proceeds of
Seed Capital Units and subsequent Contributions into the Pension Fund, (ii) credit of proceeds realized
on account of any transfer or withdrawal at or before retirement or re-allocation in relation to Individual
Pension Accounts, and (iii) withdrawals from Approved Income Payment Plans for the Pension Fund.
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15.3.2 The Bank Accounts referred to in ¢lause 15.3.1 shall be
of banks and financial institutions approved inimum investment
P % x 2 et South b e Y g
grade entity rating awarded by a credit rati agegﬁ}l. pl:t;i\md&i}ﬁ phes mession gnd at such locations
(including outside Pakistan) as determined|by the Pen®ion I jee¥to compliance with
Applicable Laws and after obtaining all necessary Approvals as may be required from time to time.

pIa S¥°having

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

154 TRANSACTIONS RELATING TO THE PENSION FUND

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

155 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO
MANAGEMENT

15.5.1 The Pension Fund Manager shall from time to time advise the Trustee of the settlement
instructions relating to any investment / disinvestment transactions entered into by it on behalf of the
Pension Fund. The Pension Fund Manager shall ensure that the settlement instructions are complete and
accurate so as to facilitate timely settlement and the Trustee shall ensure that the settlement is handled
promptly and in accordance with such 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 isgied by the issuers of securities, recipients of any of the Trust
Funds (as deposits, refunds, distribution ¢ f:di xidends, income, Mark-ups/ profits, repayment of capital or
for any other reason), any depository, gsfnte wediary or agent in any transaction or received from any
court, government regulator, stock or/othef ¢ c%} \nge or any other party having any connection with the
transaction.

to be paid from the respective

requests. c;"’
2
<

i 3

15.5.4 The Pension Fund ager shalla
to be transferred to the Sy}

BIRECTORATE OF NIDUSTRIES & COMMERCE

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

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

15.5.7 The Pension Fund Manager shall provide the Trustee with regular reports indicating dividends,
5523 other forms of income or inflows, and any rights or warrants relating to the Investments that are due to
ry 7o .};{e received. The Trustee shall report back to the Pension Fund Manager any such amounts or watrants
LJ S éiilat are received on such accounts from time to time.

Wiota
A\..'.!‘."

15.6.1 All rights of voting attached to any Trust Property shall be exercisable by the Pension Fund
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Manager on behalf of the Trustee and it shall pe entitled to exercis€

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

15.63 The Trustee shall forward to the Pension Fund Manager within six days of receipt of all notices
of meetings and all reports and circulars received by the Trustee as the registered holder of any
Investment.

15.6.4 All record related to voting rights stated in Clause 15.6.2 shall be maintained by the Pension
Fund Manager at its registered office in such manner as may be decided by the Pension Fund Manager
in consultation with the Trustee or as be required under the Rules or by the Commission from time to
time.

16. UNITS
16.1 LEGAL STATUS

16.1.1 All Units, including the Seed Capitai\
the Sub-Funds to which they belong and
of such Sub-Fund and shall not be trada

nits, and fractions thereof represent an undivided share in
ari passu as to their rights in the Net Assets and earnings
Nnsferable. Each Participant has a beneficial interest in

[ oNn.
<
P

H&ifoy thg PensipfNund Manager shall be offered and issued at the

pajfle _.;.-- o Yaree years from the date of issue as per the

anager or as may be determined by the
DIRECTARATE OF INDUSTRIES & COMMERCE
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par value and shall not be rede
agreement between the Emplgha
Commission.

17. MISCELLANEQAS

[y 3-:‘.-_1‘ M

In the event of any disputes arising out of this Trust Deed between the Pension Fund Manager on the one
part and the Trustee on the other part, including as to the respective rights and obligations of the parties
hereto, as well as those relating to the interpretation of the terms and conditions of this Trust Deed, the
Offering Document and/or the Supplementary Offering Documents, the same shall be referred to
arbitration by two arbitrators, one to be appointed by the Pension Fund Manager and the other to be
appointed by the Trustee. In the event of lack of consensus between the two arbitrators, the matter shall
be referred to an umpire, to be selected by the two arbitrators before commencement of the reference.
The unanimous decision of both the arbitrators, or the decision of the umpire, as the case may be, shall
be final and binding upon both the parties. The arbitrators and the umpire shall be selected from amongst,
senior partners of renowned firms of chartered accountants or law firms, or senior bankers or senior

/oo smembers of any Stock Exchange (who may even be the heads of corporate members of any Stock

' 4 I'.'j,'f}&gchzzmge). The venue of the arbitration shall be Lahore. The arbitration shall be conducted in accordance

(2| Wi Y with the Arbitration Act, 1940.

i e /2
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1ﬂ7.2 DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND MANAGER
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If any complaint or dispute arises between fany Participant or a.ny
executors, administrators or successors as perjthe SUGEESRIPNL P BiHICH \ d,the Pension Fund Manager
under this Trust Deed or the Rules or the Re lations;tit shaltb&4of \ to®an Authority as provided

“..
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under the Rules or as agreed between the Empjoyer and g ension. Haind

17.3 CONFIDENTIALITY

The Trustee, the Pension Fund Manager, the Registrar and the Custodian(s) and every director or officer
of the said parties who are in any way engaged in the business of the Pension Fund and all persons
employed orengaged by the said parties in connection with the business of the Pension Fund shall observe
strict confidentiality in respect of all transactions of the Pension Fund, its Participants and all matters
relating thereto and shall not disclose any information or document which may come to their knowledge
or possession in the discharge of their duties except when required to do so in the ordinary course of
performance of their duties or by law or if compelled by any court of law or a competent Authority.

174 GENERAL

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

17.42 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.

17.43 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 emplofhof that employer.

17.4.4 Any notice or document sent ~)["_b'post wr courier service to or left at the registered address of a
Participant shall notwithstanding tha sipant be then dead or bankrupt and whether or not the
Trustee or the Pension Fund Mana \ of his death or bankruptcy be deemed to have been
ent service on all persons interested (whether jointly

1745 A copy of this Trusy B¥
inspection at the respective
usual Business Hours and AR
at a charge disclosed in

% .
Fapolemental hereto shall be made available for
' uring
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18. MODIFICATION OF TRUST DEED \\-..___:_,//

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

av j o

(TUSIE0/182  Where this Deed has been altered or supplemented, the Pension Fund Manager shall again notify
SR ﬂl'xe Participants and the participating employers immediately by a notice published in a newspaper, if

-—

(4 required by the Rules, having wide circulation in Punjab and by placing the same on its website.
QU,&W/
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183  The Pension Fund Manager may frofn time, tQ;timae Witk ..,' \eonsenit of Lig_:-""l"rustee frame
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£ . . Directorgte of Industnc : ree :
thereto; provided such procedures are not incorsis ent with, oviswmseal the Rulesthe Regulations,

this Deed or the Offering Document.

18.4 If the Commission grants any relaxations or exemptions of Rules for the Pension Fund, these
shall be deemed to be part of this Document without the need of altering it. However, in cases of
significant changes, the Commission may require issuance of Supplementary Offering Document from
time to time.

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

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

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

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

19.12 If the Pension Fund Manager does/int wigh to maintain the authorization of the Pension Fund, it
ension Fund by giving at least 3 months’ notice in

shall apply to the Commission to de-aut} Q? th
and the Commission, subject to conditions of the

writing to the Participants, the Employg ﬁ”t e TxuSte
Rules and/or the Regulations. >

Participants who are not redg 2
and inform the Employer im/ifately. In such an even th

to apply. > DIRECTORATE OF IHOUSTRIES & CONTIERCE
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19.14 The Pension Fund may also be de-authorized by the Commission on the grounds proﬁ@e‘d in thg™
Rules and/or the Regulations. Nt

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

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
reieaa from the date of such appointment to the Employer and the Commission, the new Pension Fund Manager
' \}gnd the Trustee. The Trustée with the approval of the Employer shall decide the cost of such interim audit

0]

“}lmd the same shall be charged to the Pension Fund with the prior approval of the Commission.
/=)

L
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X

-;-\"/ 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.

o,
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20.1 DEFINITIONS

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

20.1.0 “Act” means the Companies Act 2017.

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

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

20.13 “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 Pregagibed Allocation scheme agreed with the Commission
/Employer.

f set frequency, sold primarily by Life Insurance
Companies, with a primary goal to su| ofdment savings.

regulation, resolution, rule, ordi ]
clarification, guideline, policy, /% el . »rhmental restriction and any form or decision

3 ' (whether or not having the force of law)
\nded, 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 Section 2(3A) of the Income Tax Ny :,
Ordinance, 2001;

20.19 “Approved Income Payment Plan™ has the meaning ascribed to it by Section 2(3B) of the
Income Tax Ordinance, 2001; '

20.1.10 “Auditor” means the person or firm appointed to be the auditor of the Pension Fund by the
Pension Fund Manager with the consent of the Trustee, in accordance with this Trust Deed, Rules,

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

W ‘ s 3 ;
20.1.12 “Authorized Branch” means those branches of Investment Facilitator that from time to time

have been authorized by the Pension Fund Manager under intimation to the Trustee whose addresses
] 36|Page
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have been given in the Offering Document, pr on the website of the B

Assistant Directo
Bictrict Seutr Karachi Bvisien

20.1.13 “Authorized Investments” means vestmentsy vehethesttistodl terotitersvisd, transacted, issued

o " . - g, SOVefn ndk .
or traded inside or outside Pakistan and as SOTTev: PR i P Investment Policy
prescribed by the Commission;

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

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

20.1.16 “Business Day” means any 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.

20.1.18 “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);

20.1.19 “Connected Person” means cofinectkd person as defined in NBFC Rules or as specified by the
Commission from time to time. Q{‘i’

ipal document governing the formation of the Pension
al agreements including the Offering Documents,

\{ Property or any part thereof as custodian or
e hay also itself provide custodial services for

&
DIRECTORATE OF INDUSTRIES & COMMERCE

20.1.22 “Dealing Day” means every Business Day on which dealing in the Pension Fund is condu
as disclosed in the Offering Document, provided that the Pension Fund Manager may with gheé prior
written consent of the Trustee and upon giving not less than seven days’ notice in the newspapers déglare,
any particular Business Day not to be a Dealing Day; \z %

the Fund,;

' o e
20.1.23 “Deed” or “Trust Deed” means this Trust Deed which is the principal document governing the

formation management or operation of the Fund.
20.1.24 “Distribution Function” means the functions with regard to:

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

issuing receipts in respect of (a) above;
-\

-;('9;) interfacing with and providing services to the Participants including receiving withdrawal /
;.-ﬁansfer to / from other Pension Fund Manager(s), applications for redemption, forwarding transfer
~ applications and applications for change of address or any other status, instructions, in writing, of any
¥/kind or any other information for immediate transmission to the Pension Fund Manager or the Registrar,

as appropriate; and
37|Page
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(d) accounting to the Pension Fund Marjager fox &) Paymaitdad featdireceiv d from Participants
for issuance of Units in Sub-fund; and (i}) p@y‘_ﬂgﬁ.{-‘[ﬁ:‘mﬁﬁ"‘ PN ﬁﬁéed-,,ﬂhe Participants on
redemption of Units in the Sub-fund. Gavernments ef - -

20.1.25 “Employer” means the Government of Punjab or any designated department of the Government
of the Punjab;

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

20.1.27 “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;

20.1.28 “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;

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

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

20.1.31 “Life Insurance Company” means a company registered under the Insurance Ordinance, 2000
(XXXIX of 2000), to transact life insurance siness, and includes the State Life Insurance Corporation
of Pakistan;

u!;/ und, the excess of assets over liabilities of the Sub-
of’shecified in the Rules or as may be specified by the

20.1.32 “Net Assets” means, in relatio
Fund, such excess being computed in
Commission from time to time;

20.1.33 “Net Asset Value” or *
Sub-Fund, arrived at by dividi
the Sub-Fund, on the basis ingiea{g
to time, which shall constitu
at which the Units of each

o Units of a Sub-Fund, per Unit value of the
Gb\Fund by the number of outstanding Units of
fﬁ e specified by the Commission from time

its\of exch Sub-fund shall be issued and the price

L b

_ DIRECTORATE OF OUSTRIES & COMMERCE g .
20.1.34 “Offering Document” means the prospectus or other document issued by the Pensi#pnq =
Manager with consent of the Trustee and approved by the Commission, which contains the inv _s_u,ﬁé"'ift 0
and allocation policies and all other information in respect of the Pension Fund as required by thé-.\&:me AP
and this Trust Deed and which is circulated to invite offers by the Eligible Person to contribute to the=="
Pension Fund;

20.1.35 “Ordinance” means Companies Ordinance, 1984;

20.1.36 “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 more
Contributions are made into the Pension Fund;

y

y Ve f*@@] 37 “Pension Fund” means a fund made up of sub-funds created from the contributions paid by the

"

s '.r‘.\-ﬁ%;ticipants and would consist of all the assets for the time being held or deemed to be held by sub-funds

=1 1] : _
1=\ l’l ';1 s ¢ and includes all income or investment returns thereon but excludes fees, charges and expenses related to
LA ISLEe /- =
h N ,I( ‘the management of the investments of sub-funds;

%0.1 38 “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

38|Page
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behalf of Participants in Pension Fund and mget such other conditio
to time by the commission Assistant Directo

Distnct South Karachi )
ate of Ingustnes & mimerce

Director f
. . . r L { Si ' ol In
20.1.39 “Prescribed Allocation Policy” meawgfpma the Commission

from time to time under the Rules;

may be prdscribed from time

20.1.40 “Prescribed Application Form™ means a form approved by the Commission from time to time
for opening an Individual Pension Account and collecting other information from Participants;

20.1.41 “Punjab Pension Fund” means a body corporate established by the Government of the Punjab
under the Punjab Pension Fund Act, 2007; :

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

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

20.1.45 “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 survivopsgr nominees according to the succession certificate;

{ce as defined in the Offering Document.

oS tc)
20.1.47 “Retirement D fision \
Fund becomes effectiv NS4

«.-” tate i ¢ ritirement of a Participant from the P{
“ DIRECTORATE OF INDUSTRIES & COMMERCE

20.1.48 “Rules” means the Voluntary Pension System Rules, 2005, and includes all Guidelines issu \dz 2 //
directions given, regulations and interpretations made and conditions imposed (either specifically in
relation to the Pension Fund or generally) by the Commission thereunder from time to time;

Y ARACHI
NWANAWYI)
4 s\ '

-

20.1.49 “Regulations” means the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and includes all Guidelines issued, directions given, regulations and interpretations made and
conditions imposed (either specifically in relation to the Pension Fund or generally) by the Commission
thereunder from time to time;

pee._ 20.1.50 “Seed Capital Units” shall mean such Units of any Sub-Fund that are issued to the Seed

potteg

—.

~“ Investors with the condition that they are not redeemable, transferable or tradable for a period of three
™I} (" years from the date of issue or as may be determined by the Commission. Save for this restriction, Seed
te _’Qa"pital Units shall all rank pari passu with all other Units; '

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

20.1.52 “Sub-Fund” means a collective investment sub-scheme of a specified investment class and / or

9|Page
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investment policy set up under and as parg of the Pension Fund Ifi dggerdance with Clause 1.4 and shall
include the four initial Sub-Funds named}in Clause 1.4.1 and an ‘ 0 %%b-Fun launched pursuant to

stant
Clause 1.4.2. Trust Property shall be accopnted £ and ;’é@eg&%d pepect tojeach Sub-Fund;

Directorate of Ingustnes & Cewmerce
Governmoents of Sindl

20.1.53 “Supplementary Offering Docu ension 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;

20.1.54 “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;

70.1.55 “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;

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

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

20.1.58 “Trust Property” means the aggregate proceeds credited in the Pension Fund including the
ed from Pension Fund Manager of each Sub-Fund after
applicable Fee and any other expenses chargeable to the
des the Investments and all income, Mark-up/ profit

Contributions received and seed capital recg
deducting therefrom or providing there out/any
Pension Fund including each Sub-Fund; Asd i

and property of every description for
for the benefit of the Participants p

L “ HBLPPF”” or “Trust” means the
e Sub-Funds;

20.1.60“HBL PUNJAB PE
pension fund constituted u

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 «7.akat” 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;

- ""'-,’_(b) the singular includes the plural & vice versa;

(¢)  areference to an individual or person includes a company, firm, trust, Authority or government

and vice versa;
(d) a reference to any gender includes all genders;
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) i . Assistant Dire Trust) ;
(e) a reference to a Recital, Clause or Anneikure 15,19, = ardanexits of or to this
; Birecterats of INFUSINT Cemmerce
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€5)] a Recital or Annexure forms part of this Trust Deed;

(g) 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 transferces and permitted
assigns;

(i) 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

Q) words “written” or “in w
visible reproduction.

20.3 HEADINGS

41|Page
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71 SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
A LICENSING & REGISTRATION DIVISION
LICENSING DEPARTMENT

! Licence No. SECPLRDVLDVIS/AMCW/HBLAMIE 2022 . 79 Islamabad, February,2 , 2023

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

"he securities and Fxchange Commission of Pakistan, having considered the application for the renewal
Clhccnse to carn out Asset Management Services submitted by HBL Asset Management Limited
um! f rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
Rules” ). and being satisfied that it would be in the public interest so to do, in exercise of powers
conferred by sub-rule (9) of rule 5 of the Rules, hereby renews the license of HBL Asset Management
Limited 10 carry out Asset Management Services subject to the conditions stated herein below or as
il may be presenbed or imposed hereafter:

HBL. Asset Management Limited shall comply with Pant VI of the Companies Ordinance.,
{984, the Companies Act, 2017, the Securities Act, 2015, the Rules, the Non-Banking Finance
] Companics and Notified Entities Regulations, 2008 (as amended or replaced) and any directives,
circulars, codes, notifications and guidelines issued by the Commiission;

Vo5

Head of Departiment (LD)




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

No. SECP/LRD/LD/15/AMCW/HBLAML/2022/ | X 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)
Additinnat 1oint Director

Enclosed: As above.

~NICBuiiding, Jinnah Avenve, Blue Ares, Islamabad
Tel: 051-9195119, Fax: g2-51-9100473,




@ SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

No. SECP/PW/ Reg-06/ HBL [slamabad, May 06, 2011

CERTIFICATE OF REGISTRATION AS
PENSION FUND MANAGER

The Securities and Exchange Commission of Pakistan (“the Commission™), having [
considered the application of HBL Asset Management Limited for registration as a Pension {f
Fund Manager and being satisfied that HBL Assel Management Limited is eligible for
registration and that it would be in the interest of participants and capital market to do so,
in exercise of powers conferred by sub-rule (2) of rule 5 of Voluntary Pension System |
Rules, 2005 (“the VPS Rules”), hereby grants registration to HBL Asset Management |
Limited subject to the conditions stated herein below or as may be prescribed or imposed
hercafter:

|. HBL Asset Management Limited shall strictly comply with all the relevant provisions |
of the Companies Ordinance, 1984, the VPS Rules, the guidelines and directive |l
issued from issued time to time under the VPS Rules and any other law applicable in
this regard; and '

o

HBL Assel Management Limited shall not make any offer to any person/public to :
participate in any of ity gension fund/scheme(s) unless the Commission has
authorized such pension fundNcheme(s) in pursuance of sub-rule (1) of rule 9 of the
VPS Rules.

ay be suspended or cancelled if the license to carry |
{IBL Asset Management Limited under the Non- |
ot and Regulation) Rules, 2003 is suspended or |

Madrawn if registration as a Pension Fund
le 5, or sub-rule (1)(a) or sub-rule (4) of

(Muhammad
Chairmin’
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: e " SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

PENSION DEPARTMENT
e .I.‘-’ECF'. == P .
No. CS/SECPIPD/ HBLPPE 2035 1 73 | 3 F0-372 September 10, 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.HS.,
G-19, Block-5, Main Clifton Road, Main Shahrah-e-Faisal, Karachi

Clifton, Karachi.

Subject: NOC on Draft Trust Deed of Pro i Punjab Pension Fund”

Dear Sir,

Please refer to email dated September 8, 2025 received from Central Depository Company of
Pakistan and earlier correspondence on the subject noted above; wherein draft trust deed of proposed HBL
Punjab 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, | am directed to inform you that this office has no objection to the contents of the
draft trust deed of the proposed fund submjted vide aforementioned email for registration under the Sindh

Trusts Act, 2020.

<
3. This no objection is, however/w§thout\prejudice to the conditions and requirements stipulated in
the Certificate of Registration issued i ﬁv s. HBL Asset Management Limited and the requirements
2005 and the Non-Banking Finance Companies and

Cec: Assistant Director
Directorate of Industries i Vi
Trust Wing, 2™ Floor State life Building, No. 11, \ TNy 4
Near Zainab Market, Saddar, Karachi e

NIC Bullding, Jinnah Avenue, Blue Area, Islamabad.
Ph: +92[51] 9195486 UAN: +92[51] 111117327 (Ext:5298)
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IN WITNESS WHEREOF THIS TRUST DEED gl%‘s be

Assistant Diréc
District South Karachy

The Common Seal of HBL Asset Mati@étfieit Uilfltad'{y

? ~
Signature: \_,\:‘?\ - ——
]

Name: [\{ LR A—-Dl
CNIC No: L7 30/

Designation: CH{EP' EXECUVTIVE U”’CER

gcut%i at the date mentioned herein above.

heFEutits affixed in the presence of:

FOR CENTRAI ITORY COI\/[PAN Y OF PAKISTAN LIMITED

Signature:

Name:

CNIC No: 42501-9253203-1

Designation: Head of Trustee and Custodial Se

Signature:

T .
m Ut A‘-Nr\/‘/s.k)umﬂ 874

brzol- 09486250 - )

Name:

CNIC No:

B1FECTuﬂlTE OF HIU"STE!ES & COMMERCE

42|
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Name of Trust
HBL Punjab Pension Fund (HBL PPF)

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 Pension Fund (HBL PPF) 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 ygon trust as a single common fund for the benefit of the
unit Holder(s) ranking paripassu ntey, se, according to the number of units held by each unit
holder. The trust property shal g‘o?‘mp se of the aggregate proceeds of all units issued from
time to time and includes the/ M tggnt and all income profit and other benefits arising
\ffering document, the NBFC Rules and regulations.

G-19, Block 5,
Main Clifton Road
Clifton

Karachi.

s
£
g

g

DIRECTORMTE OF INDUSTRIED & COMMENSE

me: MirAdil Rashid
Desighiation: Chief Executive Officer

CNIC No: 42301-3898140-3
Cell No: 0333-3013010

Witnesses (1) Witnessés (2)
bl €
Name:he.o Rpon Name: NUNAT)  FAS BAT [+

CNIC Nou3 -3 3nugueq CNIC bire; -090620 [ - )
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