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“ DIRECTORATE OF MIDUSTRIES § COMMERCE
BETWEEN:

Al Meezan Investment Management Limited, an unlisted public
limited company incorporated under the Companies Ordinance
1984/ Companies Act, 2017 (the "Ordinance"), having its registered
office at Ground Floor, Block B, Finance and Trade Centre (FIC),
Shahrah-e-Faisal, Karachi. hereinafter called the "the Pension Fund
Manager" which expression where the context so permits shall
include its successors in interest and assigns) of the one part; and:

3. RIZWAN A
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Registration Noﬂ/{ ;f]/’/ﬂé//zbzé"

Date  —accnaa .2/.
of

Assistant Digtoctor (Trust)

IL Central Depository Company| of Pakistan Limited, a public

limited company, incorporated under /the #ompanies brdiliance,
1984, having its registered office at CIDC House, 99-B, Block "B",
SM.C.H.S, main Shahrah-e-Faisaly’” Karachi (hereinafter
interchangeably called "CDCPL", or the "Trustee" which
expression, where the context so 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

(D)

by the Commission under the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003(through License No.
SECP/LRD/6/AMC/AMICL/2023-91 dated March 27, 2023
(appended hereto as Annexure ""A') and registered as a Pension Fund
Manager with the Commission under the Voluntary Pension System
Rules, 2005 (hereinafter referred as the Rules which expression shall
include any amendments thereto and substitution thereof and Regulation
made or directives given by the Commission thereunder) to, inter-alia
carry out Asset Management Services and to establish and operate
Pension funds under cerfificate of registration No. SECP/PW/Reg-

Deed, pending authorization for
Yension Fund in accordance with

 OIRECTORATE OF UUSTRES § COMMERCE
The Pension Fund Manager itas mormmmbted 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;

The Pension Fund Manager has appointed Dr. Muhammad Imran
Ashraf Usmani as Shariah Advisor to act in accordance with Shariah
Advisors Regulations, 2017 and Shariah Governance Regulations, 2023;

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

8" July 2025, to manage the Pension Fund for its contributors (hereinafter

referred to as "Employees" or "Participant”) in accordance with the
253 0T AN
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NOW, THEREFORE, THIS DEED (W
AGREED AND DECLARED AS FOL

1.

1.1

1.1.1

Voluntary Pension System Rule
Punjab Defined Contribution Pengi

ol Eas¥ K arach; Dirvision

SSES AND-ITIS B

CONSTITUTION OF MEEZAN ISLAMIC GOVERNMENT
OF PUNJAB PENSION FUND(MIGOPPF)

PENSION FUND HELD ON TRUST

A pension fund is hereby constituted and created as a trust under the
Sindh Trusts Act, 2020 with the name of "Meezan Islamic Government
of Punjab Pension Fund (MIGOPPF)". The Trustee is hereby nominated,
constituted and appointed as the trustee of the Pension Fund, including
the Sub-Funds, Individual Pension Accounts, Approved Income Payment
Plans and any other structures or plans as may be related to the Pension
Fund from time to time, and of all other Trust Property, and the Trustee
hereby accepts such appointment. The Pension Fund Manager and the
Trustee hereby declare and agree that:

(a)

the Trustee shall hold and stand possessed of all of the Trust
Property that may from time to time hereafter be vested in the
name of Trustee upop trust as a collection of Sub-Funds,
Individual Pension ts, Approved Income Payment Plans or
any other structures g‘f’ Ns as may be related to the Pension Fund
from time to time Q™ :

benefit of all of the Participants
rding to the number of Units of
ts, and such Participants shall
uch benefit;

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;

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:




(H)

Registration NOMK ..7-

(i)  monitor the Defined Lon%nbuffdﬁ'lz' s

-._é%ﬂ)ed”

(i) establish and maintajn onlm Poiita nter {litate the smooth
opening of pension agcoynty, '~/ fieh Prasion

i s Commerce
ey g \1 uf Sinrth

(ii1) acquire and analyze periizdié reports from the Eligible
Pension Fund Managers

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

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

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

each Participant sha
Contribution to the P
imposed on him in y3pé

Sonly be liable to the extent of his

the Trust Propef
Trustee m accofds

c.-_,
DIRECTQRAT EuF INEUSTRIES & CU MER
the Pension Fund Manmager— operate, and administer

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

1.1.2 As soon as may be practicable and after obtaining all applicable

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




Kegistration Nom (4 1025

1.1.3 The Pension Fund Manager may fi

the Trustee and under intimation tc
procedures for the conduct of the
respect of any necessary or inci :
procedures shall not be inconsistert v- €
Deed, Supplementary Trust Deed, the Regu
Defined Contribution Pension Scheme Rules, 2025, the Agreement
entered into between the Employer and the Pension Fund Manager, and
SECP directives and Circulars and Shariah guidelines issued by the
Shariah Advisor.

1.1.4 The affairs of the Pension Fund, including the Sub-Funds, Allocation
Schemes, Individual Pension Accounts, Approved Income Payment Plans
or any structure or plan related to the Pension Fund, shall be conducted in
compliance with the Rules, Regulations, Punjab Defined Contribution
Pension Scheme Rules, 2025, the Agreement entered into between the
Employer and the Pension Fund Manager, SECP directives Circulars and
Shariah guideline issued by the Shariah Advisor.

1.2 NAME OF THE PENSION FUND

The name of the pension fund constituted under this Trust Deed shall be
"MEEZAN ISLAMIC VERNMENT OF PUNJAB PENSION
(MIGOPPF)".

1.3 REGISTERED AD

S
& CTOICC & SnpANCOne
/" DIRECTORATE OF ICUSTRIES & CONMERCE

1.4 SUB-FUNDS

The Pension Fund initially consist of four Sub-Funds, to be called
"Meezan Islamic Government of Punjab Pension Fund (MIGOPPF)
— Equity Sub-Fund" (the "Equity Sub-Fund') "Meezan Islamic
~\. Government of Punjab Pension Fund (MIGOPPF)- Debt Sub-
C v Fund" (the "Debt Sub-Fund'"), "Meezan Islamic Government of
' Punjab Pension Fund (MIGOPPF)— Money Market Sub-Fund" (the
* "Money Market Sub-Fund') and '""Meezan Islamic Government of
" Punjab Pension Fund (MIGOPPF) - Equity Index Sub-Fund" (the
"Equity Index Sub-Fund") (collectively the "Sub-Funds") and may
fer additional sub-Funds with the approval of the Commission.




Registration No/. 1A f@ Zﬁ,}f

R AV e A
1.4.2 Each Participant of the Pension Fund will i T _ f' 4 holder .. Units

of the Sub Funds in proportions deterrm

/ - "ﬁ&h 'aule-o Punjab
Deﬁned Contnbutory Pension Sc ke RuleY/20055E5 98 the absbnce of
selection by the Participant, the Defaulti A beation Scheme, as specified
in the Punjab Defined Contribution Pension Scheme Rules, 2025,

selected for the Participant by the Pension Fund Manager as stated in
Clause 6.4.6 or, in certain conditions prescribed under the Rules, of cash
held in an appropriate Shariah complied Bank Account in the name of the
Trustee or invest in Shariah complied money market sub fund.

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

1.4.4 Employer on behalf of the each Participant and/or Participant shall only
be liable to pay the Net Asset Value of the Units of the Sub-Funds
subseribed 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.

g +>q9

1.4.5 Performance benchmar
Regulation as may be Af

per Commission Directive/Circular/
d from time to time will be followed

2025, and the proy
Employer and the }
to time.

" DIRECTORATE OF IDUSTRIES & CONERCE. N
2.1  This Trust Deed shall be subject to and be governed by the Applicable
Laws of Pakistan, including the Companies Ordinance, the Companies
Act, the Regulations, the Voluntary Pension System (VPS) Rules 2005,
Punjab Defined Contributory Pension Scheme Rules 2025,Shariah
Governance Regulations 2023,the Income Tax Ordinance, 2001, and
shall be deemed for all purposes whatsoever to incorporate the provisions
" required to be contained in a trust deed by the Non-Banking Finance
Companies and Notified Entities Rules (the Rules) and the Non-Banking
Finance Companies and Notified Entities Regulations (the Regulations),
and in the event of any conflict between this Trust Deed and the
provisions of the Rules, Regulations, Circulars and directives of
Commission, the latter shall supersede and prevail over the provisions
contained in this Trust Deed except where the Commission allows
relaxation under its power given by the Regulations. The Fund shall be
subject to the guidelines provided by the Shariah Advisor. However,
matters related to Investment of seed capltal retlrement _age, early
ithdrawal before attai 31y @)




. - . D:'te
retirement age including withdrawal,

maximum exposure limits for highf risk sub fundsis
in accordance with the Punjab PDefines<GContriby
Rules, 2025, the Agreement bj tween. lmployer
Manager. paalliLly

2.2 Subject to the Clause 17.1 hereafter, a%ble between the Pension
Fund Manager and the Trustee inter se, each party, including the
participants, irrevocably submit to the exclusive jurisdiction of the Courts
at Lahore.

2.3 The terms and conditions of this Trust Deed and any Deed supplemental
thereto shall be binding upon each participant.

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

3. OPERATORS AND PRINCIPLES

3.1 PENSION FUND MANAGER

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

Registered Office:
Ground Floor, Block B,
Shahrah-e-Faisal, Karagh

ce 3nd Trade Centre (FTC),

o
2,
£
A

i Any change in th
Manager shall b
"~ Commission the

ension Fund Manager to the
nce department of the PunJab

"~ DIRECTORATE OF INOUSTRIES & CONMERCE |

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

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

Positions on the

Name Other Directorships
i Board

Mr. Irfan b 1. Meezan Bank Limited
Siddiqui 2. Generation's School.

3. Habbah Educational Trust

ak;

A\ = el
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Date

------

s

Reaistratien No LLL lff.
5 ! /2 '
7 e

Ms. Danish
Zuberi

Non-Executiye imited
Ms. Ayesha Umer | Nominee Dir :ctor—f
PKIC sl
Yottt g4 s G-Umm G 1
| e IWeJJ ani:and Vellani (as a

7 partiter of the faw firm).

Independent Directo,

i

. Colgate-Palmolive
(Pakistan) Limited.

Mr. Feroz Rizvi

—

_ 1 Link (Pvt) Ltd.

Independent Director

SOS Children's Villages
of Sindh

Mr. Furquan R
Kidwai

—t

. Dawaai (Pvt.) Litd.

FRK Trading Limited.

Independent Director

. Dawaai Technologies
PTE Ltd.

4,

House Call (Pvt.) Ltd.

5. Property Partners (Pvt.)

Ltd.

Mr. Imtiaz
Gadar

Chief

ecutive

Mutual Fund Association of
Pakistan

Mr. Saad Ur
Rahman Khan

1. Pakistan Kuwait
Investment Company
(Pvt.) Limited.

National Clearing
Company of Pakistan
Limited.

. Meezan Bank Limited.

RECJORATE UF INCUSTRIES & COMMERC

;

Pakistan Institute of

Corporate Governance
(PICG)

/ Ms. Shazia
/ Khurram

Non-Executive
Nominee Director-
MBL

None

Syed Amir Ali

Non-Executive
Nominee Director-
MBL

Meezan Exchange Company
(Pvt.) Ltd.

Syed Imran Ali
Shah

Non-Executive
Nominee Director-
MBL

None

3.2 TRUSTEE

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

Registered Office:

Karachi, Pakistan

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

KARACHI-i:"AKI TAN

Central Depository Company of Pakistan Limited(CDC)




3.3

3.4

3.4.1

342

3.4.5

Y28

Any change in the Registered ( shall be

notified by the Trustee to the 11554
Manager, without need to altey/ anfﬁ*;,ﬁ u" hI “:ti;ilsﬁg;q;ﬁcrlﬂ orf issue a
supplemental trust deed. i

W at Sinokhy

INVESTMENT FACILITATORS U

Al Meezan Investment Management Limited shall nominate the person(s)
to act as an Investment Facilitators for assisting the Eligible Person to
participate in the applicable Allocation Plan. A list of Investment
Facilitators may be disclosed on website or in Offering Document.

AUDITOR

The first Auditor of the Pension Fund shall be: Yousuf Adil Chartered
Accountants Chartered Accountants whose term of office shall expire
on the transmission of the first annual report and accounts but may be
reappointed as may be specified in the Rules, Regulations, applicable
Circulars, Directives from time to time without need to alter/ amend this
deed or execute a supplemental deed.

may at any time, with the concurrence of the
Trustee, and shall, if requifed by the Commission, remove the Auditor
and appoint another Aud'éf ir\its place. At all times the Pension Fund
Manager shall ensure tét“ Re Auditor 1s appomted from the panel of

auditors, if any, prescri
o
(]

The Pension Fund Manager

<
&
2
)

157/ shatl b
the first Auditor gy pse firstien

 DIRECTORATE OF INDUSTRIES & COMERCE
A person who is not qualified to be appointed as auditor of a public
company under the terms of Section 247 of the Act shall not be appointed

as the Auditor.

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

Appointment of a partnership firm as the Auditor shall be deemed to be
the appointment of all persons who are partners in the firm from time to
time.

B.A.L LB.NOTARYRL!
KARACHI- PAR ISTAN




3.4.7

3.4.8

3.4.9

b2 5

Registration NOKWZ 4577_4‘2

The Auditor shall have access to the records, boo pert, accopnts and
vouchers of the Trust, whether Kept axg;_ £9 5 sipbn Fund
Manager, Trustee, Custodian, Registrary. e shall be
entitled to require from the Pensign Fund/ ) tfg”é‘f the. i'ﬁ{srfée 4nd their
directors, officers and agents such information and explanations as
considered necessary for the performance of audit.

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.

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, thg [SSI
Manager to do or to abgl4ii

e ,,h-E“TuHﬂTE 0 JIDUSTRIES & CONTIERCE
The Pension Fund Manager may, replace the legal adviser or appoint a
new legal adviser to a vacancy created by the resignation or removal of
the legal adviser. The particulars of the new legal adviser shall be deemed
to become part of this Trust Deed without the need to execute a
supplemental trust deed.

SHARIAH GOYERNANCE/SHARIAH ADVISORY SERVICES

All activities of the Fund shall be undertaken in accordance with the
principles of Shariah and Guidelines as provided by Shariah Advisor and
any Shariah Governance framework issued by SECP.

1e Shariah Advisor has been appointed by the Pension Fund Manager

3. RIZWAN A
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a
who shall advise on the mat rs re]atmg to § Co plliance. The
Shariah Advisor as appointed [for a period n { all greed between the
Pension Fund Manager and S ch Sehali ) A‘s kiborTras) disclpsed in the
ted . Eﬁhj,}h'lguon bf the term.
The Pension Fund Manager mady termin: gkt ‘agteeMient of shich Shariah
Advisor and appoint a new Shariah Advisgr in its place under intimation
to the Trustee, without the need to alter/“amend this trust deed or issue a
supplemental frust deed. Provided that till the appointment of new
Shariah Adviser, the existing Shariah Advisor shall continue to perform
his duties. Provided further that the Pension Fund Manager may inform
the Commission at least one month in advance for change in the Shariah
Advisor. Role and responsibilities of the Shariah Advisor will be detailed
in the Offering Document.

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

3.6.1 The Shariah Advisor Shall:

a. Provide technical g&idance and support on various aspect of
Shariah so as to e ' ension Fund Manager to operate the
Fund as a Shari Voluntary Pension Scheme
Recommend t guidelines consistent with the
Shariah. Any'& #Re Shariah Advisor in respect of
any Shariafiadlated - matier shalbbe final and acceptable to the
Tru‘Stee, t Pension. Funt A the Unit Holders and other

QIRECTORATE OF IhLUQ RIEa & EDHh ERCE

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

Co-ordinate with the Pension Fund Manager in drawing up of this
Deed and supplement thereof, Offering Document and other
related material documents in accordance with the Shariah
perspective.
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: such person as defined/iff

Regrstration No. [4[4/{/45’.7!23?/25%

Do the research as appropri

> of/screbning of
investments. The Shariah '

> .as fo which

criteria are relevant to be ul Xt of! o'rmg]ﬁs(tani Markets
and the instruments avaﬂable t erei “and swhich nedd to be

modified/added/deleted.

Certify that all the provisions of the Constitutive Documents of the
Fund and proposed Investments to be made on acecount of the Fund
are Shariah compliant with the established criteria.

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

Determine the methodology for calculation of "Haram income
through percentage of income and cash flows included in the
income and cash flows of the companies in which the Fund has
invested from activities not in accordance with the principles of the
Shariah, and recommend to the Pension Fund Manager the criteria
for selecting the Charities registered under relevant Pakistani laws
to whom such sums shall be donated.

CHARACTERISTICS OF THE FUND

ELIGIBLE PERSONS

Subject to the Rules, E \@T)l Person (herem refer as Participant) means

responsible for obtaining all
 Pension Fund.

CIRECTORATE OF INDUSTRIES & COMMERCE
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.

The Pension Fund Manager shall decide, in consultation with authorized
person or office of the Employer, for receiving the completed Prescribed
Application Forms and Contributions from on behalf of Participants.
Details of these arrangements shall be disclosed in the Offering
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4.2.5

4.2.6

4.2.7

43.2

The Pension Fund Manager sH¥'¢decide- tg' o
Application Forms can be obtaindd in either frard P
from the Pension Fund Managet, the, Aujl oﬂ%g Br
Fund Manager and Investment H acilita

irccterdgto of Inddtrivs & Commrce

Pension Fund Manager’s website| davernpbonts of Sindh

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.

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.

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.

The application procedure de¢scribed in Clauses 4.2. 1 to 4.2.7 may be

A Participant and Tehdeavor to make contribution

in lumpsum or in installment, as the case may be.

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

The Pension Fund shall offer Takaful Policy to each Participant (after
launch of the Fund) subject to the conditions agreed with the Employer as
disclosed on website/ Offering Document. The premium/ contribution/
charges paid to the Takaful companies to cover the Takaful Policy may




4.3.4

4.3.5

4.4

4.4.1

4.4.4

4.5

4.5.1

be charge to the Pension Fund. Date «eveeeead j E
The Pension Fund Manager may dgcide fo dlc tr?rLL}Sil?nS through
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Any alterations to the contribution procedfire gnunciated 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.

INDIVIDUAL PENSION ACCOUNTS

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

Contributions received from Employer on behalf of any Participant by
Trustee in cleared funds on any Business Day shall be credited to the
Sub-fund(s) in accordancg \vith Allocation Policy as per the Punjab
Defined Contributory Pefgton\Scheme Rules, 2025andthe Pension Fund

GIRECTGRATE OF INDUSTRIES & COMMESCE

If any Contribution is received Tromr= "mployer 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.

CHANGE OF PENSION FUND OR PENSION FUND
MANAGERBY PARTICIPANTS

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 MEEZAN ISLAMIC GOVERNMENT OF
PUNJAB PENSION FUND (MIGOPPF) to a pension fund managed
by another pension fund manager with whom the Employer has made
similar arrangements.
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4.5.2 Upon leaving the service before aﬁ%\miﬂg" ] g the
Participants may, by informing the Funjab PensioniFind i ng, opt
to no longer be subject to rules and tfansfer hig OLY -om the
employer pension fund to another emplqyé} e fund.

[ Sovernments ef Sindh

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

1 ﬂdﬁi*gensmn

Merce

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

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

ension account from one Pension Fund
nd Manager or from one Pension fund to
only take place as per discretion of the

DXE, .
\&.Narticipant at least seven working days

4.5.6 The transfer of individus
Manager to another Pensién
another Pension fund _ >

-~ participant and the noti
=5 Pension fund, shallb

 DIRECTGRATE OF INDUSTRIES 5 COMMERGE
The transferred amount shall be used to purchase the units of the sub-
funds of the pension fund maintained by the new Pension Fund Manager
at the net asset value notified at the close of the working day, of the
receipt amount, on such percentage according to the specified allocation
policy selected by the participant or default allocation policy if no
allocation is selected.

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
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4.6 REGISTER OF PARTICIPANTS L/

46.1 The Pension Fund Manager shall perform the Registrar Functions
directly or it may appoint a Registrar for such purpose, but in each case
the responsibility for performing the Registrar Functions shall be that of
the Pension Fund Manager itself. Where the Pension Fund Manager
appoints a Registrar for performing the Registrar Functions, the Pension
Fund Manager shall ensure that the Registrar complies with all relevant
provisions of this Trust Deed and the Rules.

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

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

4.6.4 The Pension Fund

reasonable times ditjig Blgmess Hours give the Trustee and its
representatives acgely/ gister and to all subsidiary documents and
records or certifi @g:eo and to inspect the same with or without
notice and wit chargk. Commlssmn may however at any
time inspect, yany fake posse stox, of the register without any prior
notice e

4.6.5 The Reg1strar snau w1thm Seven wo’lf""’&g 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
4] Manager may, with the approval of Employer, prescribe charges for
,y servicing any additional requests. The details of charges, if any, shall be

N 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;
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¢)  Full names, father’s name, refi (in
respect of Pakistani Nationals pedt of
Overseas Pakistanis), National 1dable

and address of the participant;

d)  Date of Birth and Gender of the Particépét;

e) Complete record of the amount and date of each contribution paid
by the Employer;

f) Date and Amount of the incoming and the outgoing transfers;
g)  The number of Sub-Funds Units Allocated and Standing in the
name of the participant in the Individual Pension Account or

Approved Income Payment Plan balances;

h)  The date on which the name of every participant was entered in
respect of the Sub-Fund Units standing in his/her name;

1) Tax/ Zakat status of the participant;

1) Next of Kin;

% k)  Record of Specime atures of the Participant;

» dr‘ )  Information on t of the participant and the payments
";, -

% made or to be nfag
LE1 il éq
i S

Notar pubm z_f’l m) Information eathﬁand &sfer of account to heirs; and

-
4
2
(37

-
-
3

e specified by the Commission or

DIRECTORATE OF INDUSTRIES & COMMERCE

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

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

The Participant or his successors (in case of death of the Participant), as
the case may be, shall be the only persons to be recognized by the
Trustee, the Pension Fund Manager and the Registrar as having any right,
title or interest in or to the Units held by the Participant and the Trustee,
the Pension Fund Manager and the Registrar may recogmze the
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Participant as the absolute owner thereof and shal e bopndlby any
notice to the contrary and shall not l_be bound t6take potic or £ see to
the execution of any trust, except wherf'redqure burt of
competent jurisdiction. ol of hlustress ot srce :
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4.6.10 Upon being satisfied that any Contribut[igr/ 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

4.7

4.7.1

4.7.2

Register shall remain accéssible for three years after the last amount in
relation to the Pensioﬁ payable to the Participant, to any other
pension fund managetSnominated by the Participant to which the
Individual Pension Agcguni<as been transferred or to any heirs or
nominated survivorig‘? &P {pant, has been paid.
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The Retireme{’g“‘ ate ‘o il ParN@hant shall be as disclosed in the
Offering D% ent.

/. DIRECTORATE OF INOUSTRIES & COMNERCE
If a Participant sulfers irom any of the following disabilities which
render him unable to continue any employment, he may, if he so elects,
be treated as having reached the retirement age at the date of such

disability and all relevant provisions shall apply accordingly, namely:

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

(c) deafness in both ears;

(d) severe facial disfigurement;

(e) loss of speech;

paraplegia or hemiplegia;

B.AL.LB NDTARRY
KARACHI-PARWTAN
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Assfstant Director (Trist)

(h)  advanced case of incurable disease}: r;t‘@Efi Ao e

: e nits ot Sindh . )

(1)  wounds, injuries or any other diseaﬁi/s/étc., resulting in a disability
due to which the participant is unab¥€ to continue any work.

(g) lunacy;

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

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 volaglity scheme, which shall earn the rate of profit

paid to depositors for deposits of a similar maturity by a bank selected by
oo

(a)

(®)

DIRECTGRATE OF INCUSTRIES & COMMERCE '\
to enter into an agreement with the Pension Fund Manager to
withdraw from the remaining amount in monthly installments
according to an income payment plan as per the agreement
between Employer and Pension Fund Manager. Details of the
Approved Income Payment Plan shall be disclosed in the Offering
Document of the plan.

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

ording to

clause (c) above, the Patticipant/shall pti use the
outstanding balance in His/hef) "31_"' 46n adcount to
purchase an Approved anfuify ptatt ' Takaful

traviTments o

Company, of his/her choi w | income
payment plan for another term and/6r 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/Takaful Companies."

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 fo his credit shall be redeemed at Net Asset
Value notified at cloge Yof the day on which information of the
(. writing to the Pension Fund Manager by
\ op\any nominee, executor, administrator or
F\cipant or, if such day is not a Business

the Punjab Pension £33
successor of the deleng
Day, the first Bys
realized thereby Aka the Participant’s Individual Pension
SYOISY eme, which shall earn the rate of
profit paid to/deposifors+idr/depygids of a similar maturity by a bank
selected by /the/ Pension—Fu anager in its discretion or invest/
transfer in ' :

The total amount in the Individual Pension Account of the deceased
Participant shall be divided among the nominated survivor(s) according
to the succession certificate issued in accordance with law for the time
being in force and each of the nominated survivor shall then have the
following options, namely:

(a) withdraw his share of the amount subject to the conditions laid
down in the Income Tax Ordinance, 2001 (XLIX of 2001); or

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 planyto be opened with the Pension Fund Manager; or
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4.10.4

4.10.5

4.11

4.12

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

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

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

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

Any person or persons becoming entitled pursuant to Clause 4.10.4 to
any Sub-Fund Units i consequence of the death of any Part101pant
may, subject as hereifa
to his title as the /R
sufficient, exercisg

teg and Pension Fund Manager shall think
under Clause 4.10.2; provided that the
2\I'rustee shall not be liable or be involved
] disputes among such executors,

administrators dd(or the rest of the legal heirs or the
legal represer Sed Pammpant provided further that
all the limit. t oA, r s anpxovisions of this Trust Deed related
to withdr ore refrefgent shall be applicable shall be
applicablg ause 4.10.2(a)

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.

VALUATION OF ASSETS

Assets of the Pension Fund shall be valued in the manner specified in the
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4.13 FREQUENCY OF VALUATION AND D

Thotegft Lot Mdeachs Dvision

4.13.1 The valuation of the Sub-Fund.: Unitg awil e tpa_ﬁpi@&»out on each

Business Day. i |

4.13.2  The valuation shall be conducted as at the close of a Business Day.
4.13.3 Contributions from Employer on behalf of Participants and requests for

withdrawals and transfer to other pension fund manager will be
received on all business days.

4.14 MODE OF ANNOUNCEMENT OF NET ASSET VALUES

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

4.14.2 Any sum or Unit price computed under this Trust Deed shall be

rounded to the nearest four decimal places or as may be amended in
the Offering Document.

4.15 PAYMENT OF PROCEEDS

4.15.1 The amount payable on
in accordance with this
successors according
designated banker or,
not later than the siy "

£

of the duly completed

L

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

In the event requests for transfer or withdrawal from the Pension Fund
would result in redemption of Units on any day in excess of 10% of the
_ | issued Units of any Sub-Fund, the transfer or withdrawal requests so in
/=) excess may be deferred in accordance with the procedure set out in
Clause 8.4 of this Trust Deed.
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4.15.4

4.15.5

4.17

16.1

- e I DAtE ceemess
The receipt of a Participant or, in accordance

his executors, administrators or
certificate, or banking documents shmsz 5%
or, in accordance with this Trust Dee&' % f
or successors according to the d
with their instructions to any de81gr1
Company or another pension fund, ag the case may be, and its mail to
the Participant’s or, in accordance with this Trust Deed, to his
executors’, administrators’ or successors’ address for or of any moneys
payable in respect of the Participant’s Individual Pension Account shall
be a good discharge to the Trustee and the Pension Fund Manager in
respect of such moneys.
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iffistrators
B ordance

The Pension Fund Manager may decide to make payments through
electronic means upon satisfaction of the Trustee.

The method for payment of proceeds given in 4.15.1 to 4.15.5 shall be
subject to change due to any changes prescribed by the Commission
under the Rules and such changes shall be deemed to become part of
this Trust Deed without the need to execute any supplemental trust
deed.

S‘;},

DISPOSAL OF HA ANCGOME

is earned, as calculated by Shariah
charity to any charitable institution

If any non-halal/
Advisor the same ¥

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

FEES AND CHARGES

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

(a) Total Expense Ratio, excluding Takaful charges and Government
i) taxes and levies;

!‘{-"3*\"’:}
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(b) Total Expense Ratio, inclucﬁflté Takaful
Government taxes and levies} and _

L7 rcctor (Trust)
(c) Total Expense Ratio, including; Taka ¢ﬂ§q’§$§nﬁ§ yell as

Governmen_t taxes and levie Sovggrments 8ESndh

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

PENSION FUND MANAGER — MANAGEMENT FEE

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

Commission by th
the Rules (the “C' rﬁ butﬂan

. In respect of the first and the last
i§n shall be prorated on the basis of
such period for which such
{al number of days during such

The remuneration due to the Pension Fund Manager shall be calculated
and accrued on a daily basis and paid to the Pension Fund Manager
monthly in arrears within 15 days following the end of each calendar
month in accordance with Clause 5.6. At the end of each Accounting
Period a reconciliation shall be conducted for any overpayments or
underpayments of management fee to the Pension Fund Manager for that
¢ Accounting Period and within 15 days of the end of the Accounting
Period any overpaid amount shall be refunded by the Pension Fund
Manager for the account of the Pension Fund or any underpaid amount
shall be paid to the Pension Fund Manager out of the Trust Property.

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 exe

5. RIZWAN AL
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erroneously makes an incorrect chatge, the/Pendign Fund ¥lanagdr shall
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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.

TRUSTEE REMUNERATION

The Trustee shall be entitled to a monthly remuneration out of the Trust
Property based on an annual tariff of charges annexed hereto (Annexure
"D") and approved by the Commission, which shall be applied to the
average daily Net Assets of the Pension Fund during such calendar
month. The remuneration shall begin to accrue from the date of payment
in full for all Seed Capital units subscribed by the Seed Investors,
including the Pension Fund Manager. For any period, other than a full
calendar month such remuneration shall be prorated on the basis of the
actual number of days for which such remuneration has accrued for the
total number of days in the calendar month concerned.

The remuneration due to
daily basis and paid t
following the end of ezl £aleyd@x month in accordance with Clause 5.6.
ting %} d a reconciliation shall be conducted

for any overpayme
to the Trustee for
of the Accountipé? 1\ 8a
Trustee for the/gecfount ot

In consideration of the foregoing, the Trusiee 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.

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.
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5.3.5 Any change in the remuneration of|{P¢Trustec € e-% Zthe Pension
Fund Manager shall require the priof approval of the Cgmmyjssion.

54 FORMATION COST Bt EadKarich Brsion
¥ Sovimments of Sindh
Formation Costs not exceeding one and (,ha 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 five years
and shall not include any marketing, sales, promotional or educational,
communication or any form of advertisement cost. Formation Costs,
including expenditure incurred in connection with the establishment and
authorization of the Pension Fund, shall be borne by the Pension Fund,
paid to the Pension Fund Manager and amortized over a period of five
years.

5.5 OTHER EXPENSES

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

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

b)  legal and other relafegf co¥ts incurred in protecting the interests of
the Pension Fund g '

costs related to financing for

withdrawals or; on to the Pension Fund, shall be as

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;

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




5.6

6.1

6.1.1

6.1.2

Registration No{% _;;f .. %’

g) charges and levies of stodPatexchange;- e <cleare  and
settlement company and dustody charges/ ‘includide Central
Depositary Company of Pakigtan Limi

Bhstiret East Warachs DI\HJDF}
h)  Shariah Advisor’s fee; HISHE ) ol ligpusliies = R
B e ey -
i)  Any amount which the Shariah Advisdr may declare to be Hatam

and to be paid to Charity;

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

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

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

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

The Pensmn Fund Ma .-- s management fee and the Trustee S

E TD*ATE OF INDUSTRIES & COMMERCE
Legal costs in aocordance with Clause S.S(b), audit fees in accordance
with Clause 5.5(d), annual fees payable to the Commission in accordance
with Clause 5.5(e) shall be charged to the pertinent Sub-Funds in
proportion to their respective Net Assets.

INVESTMENT OF THE TRUST PROPERTY & RESTRICTIONS

TRUST PROPERTY

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

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




6.1.3

6.1.4

6.1.5

[

The proceeds shall constitute Trusf Ptoperty -ve Evhe SUl-Flinds of
the Pension Fund. . ;

The Trustee shall take the Trust Propefty: 10 yAts  custody, or der its
control, either directly or through g Custodian/nd BolCi it ttust for the
benefit of the Participants in accordance with the provisions ofthe Rules
and this Trust Deed. The Trust Property shall always be kept as separate
property and shall not be applied to any purpose unconnected with the
Pension Fund. All registerable Investments shall be registered in the
name of the Trustee and shall remain so registered until disposed of
pursuant to the provisions of this Trust Deed. All expenses incurred by
the Trustee in effecting such registration shall be payable out of the Trust

Property.

All cash forming part of the Trust Property shall be deposited by the
Trustee in separate account(s) to be opened in the name of the Trustee, as
a nominee of the Pension Fund, with scheduled Islamic banks or Islamic
window of the conventional bank having at least minimum rating as
specified by the Commission, approved by the Pension Fund Manager.
Such Banks shall be required to allow 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 thg Pension Fund Manager at rate that are not
lower than rates offered by Augh banks to other depositors for deposits of

ny mortgages, charges, liens, or any
the Trustee, the Pension Fund
pt for the purpose of the Pension
% Niortgages, charges, liens or any
e any loan, guarantee, or any

 DIRECTOSATE OF IIDUSTRIES 5 ConnEsce. \
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.

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

Formation Costs, including expenditure incurred in connection with the
establishment and authorization of the Pension Fund, shall be borne by
the Pension Fund, paid to the Pension Fund Manager and amortized over
a period of five ye




6.1.10 All the expenses charged to the of subfect K the maximum
limit specified in the Regulation* 3 ween the
Employer and the Pension Fund }

6.2 INVESTMENT POLICY OF THE ﬁENSl’ON FUND

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

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

6.2.3 All the investments of the P¢nsion Fund shall be strictly in compliance
with the Prescribed Invesfigeny Policy (subject to relaxations if any,

ension Fund may invest in foreign
ad traded outside Pakistan on such

IFE TURATE OF [NDUSTRIES & COMMERCE \
The Trust Property shall be subject To such investment restrictions or

. other prohibitions as are provided in the Regulations, Trust Deed, and
;Offering Document of the Fund, circulars, and directives and shall also
- be subject to any investment restrictions that may be specifically given to
" the Pension Fund by SECP in writing.

ALLOCATION POLICY

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

8.A.L LB, NOTARY Pufs
KARACHI-PA IETENUC
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6.4.2 The number of Units of any SubjFund- purehaddd-¢4t/ ibutions
made by any Participant shall be determined jhnce with the
Allocation Scheme selected by thel Partici]ga e

A sssf '
Hstfct Easyilarach Division

6.4.3 The Pension Fund Manager may qussi?;"t"éf” Participant in i sélection of a
suitable Allocation Scheme but the Tinal decigion and responsibility as to
which Allocation Scheme to choose shall lig“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 shall make re-allocation of the Sub-Fund
Units between the Sub-Funds at least once a year to ensure that
allocations of Sub-Fund Unjs of all the Participants are according to the
Allocation Schemes selects the Participants.

An Individual Pension
encumbrance or attac
chargeable or assi
allowance shall be

tshall not be subject to any lien, pledge,
{8\ execution of a decree, nor shall it be
y\agreement to charge or assign an
shall pass to any trustee or person
Ipa t%/g creditors in the event of his

i Pension account can be subject

of £h emplovee.
< R o

DIRECTORATE OF INDUSTRIES & COMNERTE ;-
Each Participant shall provide an undertaking that he/she has no
objection to the Investment Policy and that he/she is fully aware of the

risks associated with the Allocation Scheme selected by him.

6.4.10 The criteria of allocations may be subject to changes and modifications
from time to time in accordance with the changes in the Investment
Policy and the Prescribed Allocation Policy. All such changes shall be
announced through Supplemental Offering Documents and shall be
deemed to become part of this Trust Deed without the need to execute
supplemental trust deeds.
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7.  STATEMENTS AND DECLARAFIONS -- 2/

7.1 PARTICIPATING PARTIES Assids

t Karach Division

1wmtrn.~. % Commerce
comg oty of Sindh
itac X3

7.1.1 Al Meezan Investment Mana S

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

7.2  OBLIGATIONS OF THE PENSION FUND MANAGER

7.2.1  The responsibilities of the Pension Fund Manager are to invest and
manage the assets of the Pension Fund according to the provisions of
this Trust Deed, the Rules, the Regulations, guidelines issued by the
Shariah Advisor 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 particypints.

d‘)/

2

7.2.2 The Pension Fund ger shall be responsible for all acts and
omissions of all perdgng ogZagents to whom it may delegate the
performance of its figfions A nsion fund manager of the Pension
Fund, howsoever ﬁ nateg as ?’7 ey were its own acts or omissions.

@; y !

7.2.3  The Pension Fufs) agef
value of the Assfts of %
reckless or ] acts or-emmissions.

o~

DIREC 10347 EOFIND UbTHIES ||‘1”_p_|£H|‘ .
The Pension Fund Managze atitesproper 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.

7.2.5  The Pension Fund Manager shall prepare and transmit an annual report,
together with a copy of the balance sheet and income and expenditure
account and the Auditor’s report of the Sub-Funds, within four months
of the close of each Accounting Period to the Commission, Punjab
~— .\ Pension Fund and the Participants, and the balance sheet and income
3 ;‘-‘"“""“%f-*] = | and expenditure account shall comply with the requirements of the
| Jf,_{ 7 Regulations.

B AL LB NO RY '
KARACHI-PAKIS




7.2.6

729

7.2.8

e

D25

The Pension Fund Manager shall within ong loge of the
first, and third quarter and within two/monghs of close off second
: ' }‘,ciﬁ%gfg}t}ailab e on its
website for the Participants, the Empleyer! e Pphigb Pension Fund
and the Commission a balance sheet-asforri P that quarter and a
profit and loss account for that quarters-whether audited or otherwise,
of the Pension Fund, and the balance sheet and income and expenditure
account shall comply with the requirements of the Regulations;
provided that the Pension Fund Manager may, with the prior approval
of the Employer or the Punjab Pension Fund, post the said quarterly
accounts on its website instead of mailing them to the Participants.

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

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.

The Pension Fund Masagkr shall furnish to the Commission and the
Punjab Pension Futd Awithin one month of the close of each

e

)
=
DIRECTCRATE OF (NDUSTRIES & CONMERCE

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

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.

T AL LB NOTARY P
<o RB BRI )




72:13

7.2.14

12215

7.2.16
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The Pension Fund Manager shall gé#d arry othedd SRR Pr-centificate
to the Participants which may [be necess / Rulgs, the
Regulations and the Agreement. '

Assistant Director (Trust)
Chetrift Eas¥ Karachi Division

The Pension Fund Manager shall furnisi. (466 Cohiflission 4nd the
Punjab Pension Fund a copy of its annuake€port 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.

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.

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 nggligence, reckless or willful breach of duty
hereunder. If for any reagon, it becomes impossible or impracticable to
carry out the provision gﬁ this Trust Deed the Pension Fund Manager

between thi cl;j‘v parties or as specified
CIRECTURATE OF INBUSTRIES & COMMESCE

the amount of contribution received

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

pension account holders who have reached retirement age

The amount withdrawn by such account holder

RARACHI-PAKIS
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the number of account holdm,sg who__h,a:%{ (iBsstEi) <

the amount of monthly profit or}anHAIY ﬁéjﬁgfﬁ‘b“h h decount
hO].derS Yoedftorate of ffdustnes & Cemmerce

Govefnments of Sindh

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

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

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

7.3 RESTRICTIONS FOR PENSION FUND MANAGER

The Pension Fund Manager shall not:

a)

merge with, acquire or take over management of any other pension
ager unless it has obtained the prior
in writing for such merger, acquisition

approval of the Com
or takeover;

pledge any of
Pension Fund e

Purchase fr
employee
writing angl:

" DIRECTORATE OF INOUSTRIES & COMMERCE )
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,;

employ as a broker, directly or indirectly, any of its directors,
officers or employees or a member of a family of such person
which shall include spouse, parents, children, brothers and sisters
and enter into transactions with any broker who is a Connected
Person where such transactions shall equal or exceed twenty-five




Pension Fund in any one Agc

g)  Enter into a short sale trans

Assistiht Dircctor (Trust)
. B' AreyEast Marach Divisian
h) Accept depOSIt ﬁ-orn anoth r Pén: )3 Y b ? tries X Commigrce

Sovernments of Sindh

i) make a loan or advance mone¥ t6 any person except in connection
with the normal business of the Pension Fund;

1) 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

k)  Investin any non-shariah compliant investment avenue.

7.4 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

7.4.1 The Pension Fund Managgr\may, by giving at least 3 months’ prior
I i iting he Participants with the prior written
and, the Employer, retire from management

=
N
2
2

7.4.2

writing to the Pension Fund
_ Manager with the prior approval of the Commission and the Employer,

v. remove the Pension Fund Manager if any of the following events have
3\ 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 (1) 30 days from the date of notice in writing
given by the Trustee to the Pension Fund Manager regarding the
contravention, such notice to be given under intimation to the
Commission, or (ii) such other period as may be specified by the
Commission, in respect of the subject contravention; provided that
such notice by itself shall not be considered as an admission of




(b) the Pension Fund Manag;é’rﬁwgoes-into 1 it*tother than
voluntary liquidation on [terms prEvIQl '
Trustee for purpose of recopstruction,ay

¥.an @ngggon) DI

Bfatrict Eab Karach) Bivision
. f e fferate of inddstrie ﬁQunrm roe :
(¢) areceiver is appointed ovef any oicthe. -assets obathe Pensjon Fund

Manager. Yt

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

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

7.4.7 The Commission may, in eyencise of its powers under the Rules, cancel
the registration of the Peénsiqn Fund Manager as a pension fund
manager, in which casg3b& Pg§

7.4.8 ' 1SSIOA] ([i&\registration of the Pension Fund
' i , the Employer shall appoint
nage the Pension Fund in

" DECTORATE gF IHBUSTRIES & CORMESCE
Upon a new pension Tund manager bemg=appointed, the Pension Fund
Manager shall take immediate steps to deliver all the documents and
records pertaining to the Trust to the new pension fund manager and
shall pay all sums due to the Trustee.

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

If so directed by the Commission, the Pension Fund Manager shall not
receive any Contributions from any of the Participants or make any
other transaction on account of 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

BALLB. NDTAR,Y
KARACHI-PAKIZSTH




7412 o Trusice shall onsure that oo Cunts oE e Pghsio
of the appointment of the new [Pension Fxind 14‘ anAocersre aydited by
the Auditors of the Pension Fynd atd thetgyditer¢post) is submitted,
within one month from the| date oof shgh . appointmentf to the
Commission, the Trustee and the ne ""’F" RidnTHIHH Manaper., The
Trustee with the approval of the Conun‘is/sion shall decide the cost of
such interim audit and the same may be charged to the Pension Fund
with the prior approval of the Commission.

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

7.5 OBLIGATIONS AND POWERS OF THE TRUSTEE

7.5.1  The Trustee shall comply with obligations as specified in the
provisions of this Trust Deed and the Rules and/or the Regulations
performing any act or mattgr to be done by it in the performance of its
duties and such acts or mattéys may also be performed on behalf of the
Trustee by any officer o é?%:s onsible official of the Trustee or by any
nominee or agent appgiitdy bk the Trustee in consultation with the

in value of the Trust Property
y\negligence or any reckless or
rustee or of any of its directors,

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

The Trustee shall take into its custody or under its control all the Trust
roperty, including properties of the Sub-Funds and hold the same in
trust for the Participants in accordance with the Applicable Law, the

2. RIZWAN QQE\ :
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registerable shall be regig
trustee.

Agsistanf Director ( rust)
Strct Eagt Karachn Division
Grate af Wdustnes & Commerce

7.54  The Trustee shall be liable forjariy-aét or omission of gny agent with
whom any Investments are d@ygfmd as if they were the acts or
omissions of any nominee in relation to any Investment.

Firive

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

7.5.6  The Trustee shall ensure that the 1ssue, 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.

75.8 The Trustee shall carry/quX the instructions of the Pension Fund
' ¥ents unless they are in conflict with the

759

the Rules, the Regulations and
ion Fund was authorized are

DIRECTCRATE OF IUSTRIES & CONMERCE

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
i provisions of this Trust Deed, and if the Pension Fund Manager has not
done so, the respects in which it has not done so and the steps which
the Trustee has taken in respect thereof. Provided that the trustee’s
report in the annual accounts shall include the trustee’s opinion
regarding the calculation of the management fee, Fee payable to the
Commission and other expenses in accordance with the applicable
regulatory framework.

The Trustee shall ensure that Units are not allocated until Contributions
have been received.
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7.5.14

T5:5

7.5.16
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The Trustee shall ensure that thEptichre - issA4p47 a0 Witdrawal are
carried out in accordance with the provisi6 the/f
Documents and applicable regulgtory requir

n 'Ir. 1 Eastiaracnt Division
of liffustnes & Commaerce

The Trustee shall be immediately infofm:the, @maqfssﬂbn if an¥ action
of the Pension Fund Manager contravefies any provision of the
Ordinance, the Companies Act, 2(17,/the Rules, the Regulations,
constitutive document, offering document, guidelines, codes, circulars,
directives or any other applicable laws.

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

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.

The Trustee shall from };m time appoint, remove or replace one or
agent\of the Trustee at one or more locations,

The Trustee shall/mrgke a4 alab dnsure that there is made available

GhBgds ormation as the Pension Fund
ime to time in respect of the
to the Pension Fund.

Ma.nager may feaf
Trust Prope

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

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

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

: custody of assets of the Pension Fund, submission of reports and




7:5.21

7.3.22

7.6

7.6.1

71.6.2

Date

The Trustee shall, if requested b :
considers necessary for the protect 4 Prop rty or
safeguarding the interest of Parf icipafits 7 ‘;é:f\’éé{d’@cnd ahy suit,
proceeding, arbitration or inquify or<gny Yorpo! gtgncgr“%ﬁﬁre olders’
action in respect of the Trust Prepert i
powers to sign, swear, verify and submiitpleading and afﬁdavnts 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.

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.

RETIREMENT OR CHANGE OF TRUSTEE

The Trustee shalI not b itled to retire voluntarily or otherwise except

" w trustee. In the event of the Trustee
und Manager with the prior written
within a period of three months of the
ion to retire to the Pension Fund
gental hereto under the seal of the

Trustee giving
Manager shall iy

assets of Tﬁﬁ’ewﬁf‘ Aine of-the-mew .rustee The retirement of the
Trustee shall take effect at the same time as the new trustee is appointed
and the supplemental trust deed reflecting this appointment is executed,

t The Trustee shall ensure that accounts of the Pension Fund till the day of
i the appointment of the new Trustee are audited by the Auditors and the
¥ audit report is submitted within one-month time from the date of such

appointment to the Commission, the newly appointed Trustee and the
Pension Fund Manager. The Trustee with the approval of the
Commission shall decide the cost of such interim audit and the same may
be charged to the Pension Fund with the prior approval of the
Commission.

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

] “und under the provisions of the Rules and or the




7.6.3

7.6.4

7.6.5

,
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Registration No/ﬂ/A'

Regulations, the Pension Fund Manager shell™ort th timpte the
Commission, and by instrument in writing femo e T1u tee ffom its
appointment under this Trust Deed| and §iafl By ¥
instrument in writing simultaneopsly" a’p Q‘}‘I‘}t;*am r’p@%‘ﬁ%mﬁme other
company or corporation duly apprd ording to
the provisions of .the Rules, the Regulanons and this Trust Deed as the
new trustee.

The Commission after giving thirty days’ notice, may remove the Trustee
by order in writing on grounds of any material default or non-compliance
with the provisions of the Rules or the Regulations or this Trust Deed,
negligence of its duties or incompetence in performing its duties or if the
Commission is of the opinion that the Trustee has otherwise neglected or
failed to comply with any order or direction of the Commission and.
considers that it would be in the interest of the Participants so to do;
provided that such notice shall not per se be regarded as an admission of
contravention on part of the Trustee who shall have the right to defend
such notice or action.

The Pension Fund Manager may also remove the Trustee with the prior
approval of the Commission after giving thirty days’ notice if the Pension
Fund Manager feels thatathe Trustee is charging a remuneration that is
not comparable to the :
Participants to appoi ﬁho Ner trustee. For this purpose, 1f the Penslon

alternate institutio ifigd ‘. be appointed as trustee of a pension
fund) determines pg gration being paid to the Trustee is not
comparable to thgimé m that for this reason it would be in the
interest of the J

terms, it will of removal of the Trustee on this
ground; prov, 63? rhar s¥ch notice from the Pension Fund
Manager, t —opthon to continue as trustee of the
Pension F s offsred by the alternate institution

or to retire as tmstee 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.

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.

) 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 T gn Fund.




7.6.7 Notwithstanding the removal ¢r resignatiomNp 3k
subsequent discharge from its dufies Ll}:@g? this Trpst P(%gg ;
and the Regulations, the Trustee shall remain.entitiedoto-the benpfit of the
terms of this Trust Deed till the femovillar teslgnation of the Trustee is

effective without prejudice to the Trusteg s redponsibility or obligation to

liquidate any liability for which the Trustee may have become liable

under this Trust Deed and / or the Rules and / or the Regulations.

7.7 FOR THE TRUST

7.7.1 Binding on Participants: The terms and conditions of the Rules, the
Regulations, Punjab Defined Contribution Pension Scheme Rules,
2025and this Trust Deed and any deed supplemental hereto shall be
binding on each Participant, and each Participant by signing the
Prescribed Application Form authorizes and requires the Trustee and the
Pension Fund Manager to do as required of them by the provisions of the
Rules, the Regulations, Punjab Defined Contribution Pension Scheme

su: The Trustee shall hold and stand
3t may from time to time hereafter be
% benefit of the Participants ranking

7.7.2 Participants Ranking P

by each Participant
any funds held pm
Participants whos

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

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




and no further hablhty can be i
they hold.

7.7.6 Losses: In case any Sub-Fund sestains—tegse = S
negligent, reckless or willful act or o n on part of the Pensmn Fund
Manager or the Trustee), such losses ‘shall be charged to that Sub-Fund
and not to the entire Pension Fund or to other Sub-Funds.

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

8. DEALING, SUSPENSION, AND DEFERRAL OF DEALING

8.1 SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manager shay under intimation to the Commission, at
any time, subject to the R .. he Regulations and under intimation to
the Trustee, suspend acceg iia e of all or any class of Contributions and
s In relation to such Contributions;
provided that any sk '. shall not affect making of
Contributions by the £Rigti '
shall immediately ng
herein is suspended/

8.2 REFUSAL TOA

/. ORECIOSATE §F 1USTRIES § CONMERGE 4\

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

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

(b) in case the Contribution is made by an applicant who has not
provided a valid CNIC or NICOP number;

(¢) ifadvised by the Commission/ Employer to do so.

46 |Page
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8.3 CIRCUMSTANCES OF SUSPENSION OF RE«ﬁ PT N

8.3.1 Units of the Sub-Funds shall be redgemed ',;;1 ¥ t out in

this Trust Deed. - it ey torvate of rrdu«tu-:-s & Commerce

Sovimmients ot Sindh

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

(a) during extraordinary circumstances, including war (declared or
otherwise), natural disasters, a major breakdown in law and order,
breakdown of the communication system, closure of one or more
Stock Exchanges on which any of the Securities invested in by the
Pension Fund are listed, closure of the banking system or strikes or
other events that render the Pension Fund Manager or the
Distributors unable to function, the existence of a state of affairs
which in the opinion of the Pension Fund Manager constitutes an
emergency as a result of which disposal of any Investment would
not be reasonably practicable or might seriously prejudice the
interest of the Pension Fund or of the Participants, a break down in
the means of communication normally employed in determining
the price of any Investment, remittance of money cannot be carried
out in a reasonable time or if the Pension Fund Manager is of the
view that it would be detrimental to the remaining Participants to
redeem Units at a price determined in accordance with the Net
Asset Value; or

provided that any suspension or
its shall not affect any Approved

" DIRECTORATE OF INCUSTRIES & CONMERCE  \.

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

8.3.5 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
1s authorized under this Trust Deed exists or, if such day is not a Business

"\ 47| Page
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8.3.6 Any suspension or deferral of redempjt?6t§ of-Ehrits Of/ptejpey of Units
in accordance with the queue systein describeé i ge 8.4 ot any
termination thereof under Clause 8.3}5 shall fmmesia q}y{hgsgouﬁf d by
the Pension Fund Manager to the C}c‘:: Py ?{ssfruf@gﬂ mégyer and
published by the Pension Fund Mandger in jatoleas aai y newspaper

circulating in province of Punjab. l/

84 OQUEUE SYSTEM

If the Pension Fund Manager suspends or defers the redemption of Units
of any Sub-Fund pursuant to Clause 8.3.2(b), the Pension Fund Manager
shall invoke a queue system whereby redemptions initiated for the
affected Units shall be processed on a first-come-first-served basis for
such of the affected Units as do not exceed 10% of the issued Units of the
relevant Sub-Fund. Where it is not practical to determine the
chronological ranking of any initiated redemptions in comparison to
other redemptions initiated on the same Business Day, such initiated
redemptions shall be processed on a proportional basis proportionate to
the size of each initiated redemption. Redemptions of Units in excess of
10% of the issued Units of the relevant Sub-Fund shall be treated as
initiated on the next Business Day; provided that if the carried over
redemptions or the carried pver redemptions together with the fresh
redemptions initiated on sughSneXt business Day together exceed 10% of
the issued Units of the relog

rst- served basis and the process for
{f3, Clause 8.4 shall be repeated and

/  UIRESTORATE F DUSTRIES & COMNERCE
The employer shall transfer the overall contribution in the pension
account, at the time of payment of salary to an employee, without any
- delay through direct credit by electronic means in the designated Trustee
. Bank account.

" Provided that the system, used by the Accountant General for the purpose
of transferring the contributions through direct credit by electronic
means, has not been operationalized then crossed payees’ account cheque
shall be issued on the name of Trustee.

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.

48 | Pape
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11.

12.

13.

14.

14.1

TAXATION Dol nasonseil '

The Pension Fund shall be subject fo tax atlo e ith the
provisions of the Income Tax Ordmahce, yh aa.Apph cable
LaW Wi ents (Jf Sindh

REPORTS AND ACCOUNTS

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

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 THEMIGOPPFMAY
DECREASE AS WELL AS INCREASE.

FINANCING

s @gd
contamed the Truste 2 & anyg '_;j_e\ an at the request of the Pension Fund
Manager shall m & farran Hitls

" DIRECTORATE OF INDUSTRIES & COMMERCE
provided That the charges, fees or markup payable to such banks or

financial institutions are not higher than the prevailing market rates
on the financing of similar amount and duration; and

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

B.A.L.L.B. NORARY PUB,
.
KARACHI-PAKISTAN :




14.2

14.3

14.4

15.

: S T = 5-1

Registration NofQZ{/s _e.glzf_f_ﬂ} ,/7/92’5/
Date <c-caaa ./2./ .....

TRUSTEE OR PENSION FUNI| MANAGERNO
LIABLE FOR TRUST FINANCING , _—

’c>\

ﬁ' S

Neither the Trustee nor the Pensidon FyindcMgnegershall be regpired to
issue any guarantee or provide securitylLover heir own assets for securing
financing from banks and financial irstifutions for the account of the
Pension Fund. Neither the Trustee nor the Pension Fund Manager shall in
any manner be liable in their personal capacities for repayment of such
loans or advances.

TRUSTEE MAY SECURE TRUST FINANCING

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

TRUSTEE OR PENSIO 'I? D ANAGER NOT LIABLE
FOR CONSEUQENCES @ ’@ST FINANCING

the <Pensi % und Manager shall incur any

laf" SR th ’Be{nsmn Fund or any loss that a
\ Em O |an derletion in the Net Asset Value

g arrAngkments made in accordance

Neither the Trustee
liability by reason o
Participant may suf;
that may result fr
with this Trust D Qﬁ
 DIRECTORATE OF INDUSTRIES % COMMEACE

TRUST ARRANGEMENTS

PRIMARY FUNCTIONS

Employer - The employer shall transfer the overall contribution in the
Pension account (which comprised employee contribution, employer
contribution and mark-up/ profit accrued on amount of contributions
delayed transfer in Pension accounts) at the time of payment of salary
to an employee, without any delay.

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

pds =Trust Deed.
s

HAR&(‘HI PA STAN




15:1:3

15.1.4

15.1.5

I5.1.6

15.2

Control over Assets - The Trus} Al gl bing the
nominal owner for the safe custady of the-assetls of the' Pensign Fund
on behalf of the beneficial owners Athe ' 'p ) ithin the
framework of the Rules and this [Trust :é'éz:]l ,

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

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

Participant Services - The Pension Fund Manager has the
responsibility to facilitate the Participants to select the appropriate
Allocation Plan and to redgem, the balance in the Individual Pension

X
\5\

2N
fsentrusted to 1t under the Rules

DIHEIETURA:'E OF INCUSTRIES & COMMERCE

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

Custodian(s): The Trustee shall act as custodian for securities
forming part of the Trust Property for which custody services are
available with the Trustee. For other securities forming part of the
Trust Property, the Trustee shall make appropriate custody
arrangements with one or more Custodians. The Trustee shall
provide custodial services for Trust Property to the extent other
Custodian(s) cannot be identified for this purpose.

5.A._\Lﬁ1%.B. NO
35




15.3 BANK ACCOUNTS

15.3.1 The Trustee shall, at the req11e31

and each Sub—Fund for, inter alia, (1) 1'ece1pt 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 (ii1) withdrawals from Approved Income Payment
Plans for the Pension Fund.

153.2 The Bank Accounts referred to in Clause 15.3.1 shall be opened by
the Trustee at such branches of Islamic banks and Islamic financial
institutions approved by the Pension Fund Manager having minimum
investment grade entity rating awarded by a credit rating agency
approved by the Commission and at such locations (including outside
Pakistan) as determined by the Pension Fund Manager, subject to
compliance with Applicable Laws and after obtaining all necessary
Approvals as may be required from time to time.

153.3  Notwithstanding anytjfing\in this Trust Deed, the beneficial ownership
of the balances in A&

15.5 3
PORTFOLIO MANAGEMENT

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.

The Trustee shall promptly forward to the Pension Fund Manager in
relation to T1 ust Propelty a.ny notlces reports or other documents

RIZWAN ARVOC
B A B NOTARX PUBD
Hnmi?‘bﬂmm.%
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165.5:3

15.5.4

115.5:5

15:5.6

55T

15.5.8

15.6

profits, repayment of capital or [f
an intermediary or agent in

The Pension Fund Manager shall alg‘eévise the Trustee on a daily
basis of the details of amounts to be paid from the respective
Individual Pension Accounts to respective Participants against
withdrawal requests.

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

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.

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 th¢/ Rension Fund. Such action shall include
legal action if called for e Trustee shall be entitled to recover
any legal costs reasonab d from the Pension Fund.

A N\ provide the Trustee with regular
reports indicating \ﬁ ends ex Yorms of income or inflows, and
any rights or wa : o\ [nvestments that are due to be
received. The T % to the Pension Fund Manager
any such amou aceived on such accounts from

The Trustee shall provide se-forms of powers of attorney
to the order of the Pension Fund Manager with regard to any voting
rights attaching to any Investment.

VOTING RIGHTS ON TRUST PROPERTY

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

The Trustee shall, upon written request by the Pension Fund Manager
and at the Trustee’s own expense, from time to time execute and
deliver or cause to be executed or delivered to the Pension Fund

/% | Manager or the nominees of the Pension Fund Manager powers of
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attorney or proxies authorizingd@udt-aﬁ - pyoxied to vote
consent or otherwise act in respect of any Ianlgstmeyit ipf such form and
in favor of such persons as thq Pensjon’ Fund)Vanas
writing. The word "vote" used in this-Clafse19:6.2°be d
include not only a vote at a njeeting but. fhe mghs o elect of appoint
directors, any consent to or approval o}/any arrangement scheme or
resolution or any alteration in or abandonment of any rights attaching
to any Investment and the right to requisition or join in a requisition to
convene any meeting or to give notice of any resolution or to circulate

any statement.

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

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

16. UNITS

16.1 LEGAL STATUS

represent an undivid Sub-Funds to which they belong
and rank pari passu A8 \n the Net Assets and earnings of
such Sub-Fund afd S adable or transferable. Each
Participant has a/lo ﬂ eifest " e Sub-Fund proportionate to
( by such®Participant. Units of each Sub-

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

17. MISCELLANEOUS

171 ARBITRATION

In the event of any disputes arising out of this Trust Deed between the
Pension Fund Manager on the one part and the Trustee on the other part,
including as to the respective rights and obligations of the parties hereto,




17.2

17.3

17.4.1

p - F
Registration Nok Zﬁé4 / S
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Offering Documents, the same s Qﬁ‘ebe'r 5 on |by two

) _ 1ot i and the
other to be appointed by the Trusfee. In, bt ol 1Sensus
between the two arbitrators, the matter iTl be) ,’q"” Q@Cm"hn un p1re, to
be selected by the two arbitrators b fore ¢ommeéncementoof the reference.
The unanimous decision of both the arbitrators, or the decision of the
umpire, as the case may be, shall be final and binding upon both the
parties. The arbitrators and the umpire shall be selected from amongst,
senior partners of renowned firms of chartered accountants or law firms,
or senior bankers or senior members of any Stock Exchange (who may
even be the heads of corporate members of any Stock Exchange). The
venue of the arbitration shall be Lahore. The arbitration shall be

conducted in accordance with the Arbitration Act, 1940.

DISPUTES BETWEEN THE PARTICIPANTS
AND THE PENSION F UN;D\ MANAGER

If any complaint or disp réi: between any Participant or any of its

& GXOQUENTS, administrators or successors as per
ite And thesension Fund Manager under this Trust
&T Regula 101, it shall be referred to an Authority
2 R uleék-qgf a ?a’g eed between the Employer and the

=

as provided under }
Pension Fund Mapgué

/ OIRECTORATE OF INDUSTRIES 1|UHF1E~EE
The Trustee the Pension Fund Muamagtr, 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 or engaged 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.

GENERAL

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

e l be sufficient to prove that such letter was properly addressed, stamped

35 [P g




17.4.2

17.4.3

17.4.4

17.4.5

18.

18.1

In case a general notice is re
Participants, the Trustee or the P¢
any such notice in any leading : - OIS

primary circulation in Punjab. The tost'of /suings and publishing a
general notice shall be charged to the Trusf”

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

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

A copy of this Trust [Je8d any of any deed supplemental hereto shall be
made available for/gsbedtfon at the respective head offices of the
Trustee and the P&néi 2l Manager at all times during usual

Business Hours § P
any person o/ igatios LPYlargﬁ: disclosed in the Offering

=
3
=

A 3

" DIRECTORATE OF INCUSTRIES & COMMERsE

The Trustee and the Pension Fund Mianager acting together shall be
entitled by deed supplemental hereto to modify, alter or add to the
provisions of this Trust Deed in such manner and to such extent as they
may consider expedient for any purpose, subject to 30 days prior notice
to the Participants and approval of the Commission, if so required;
provided that the Trustee and the Pension Fund Manager shall certify in
writing that, in their opinion such modification, alteration or addition is
required pursuant to any amendment in the Rules or to ensure compliance
with any fiscal or statutory requirement or to enable the provisions of this

- Trust Deed to be more efficiently, conveniently or economically

managed or otherwise for the benefit of the Participants and that it does
not prejudice the interests of the Participants or any of them or operate to
release the Trustee or the Pension Fund Manager from any responsibility
to the Participants.

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

\, J6|Fage




18.3

18.4

18.5

18.6
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The Pension Fund Manager may|from time-te\time With/the cqnsent of

the Trustee fr.ame operational procedurgs :f?m?ﬁ' clgo I}%btfl;le bu >1ne_s__S O_f

the Trust or in respect of any other matier HNC donta gthnereto brovided
e v e 1o if Inglustsies Qmy

such procedures are not inconsistént with/the. povisiansnot the Rules, the

Regulations, this Deed or the Offering Dacumgnt.

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.

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 Rule a d / or the Income Tax Ordinance, 2001.

the Iaw of any other jurisdiction shall
ereby.

’é,;
2

b A
e

DE-AUTH®, IZAT WIND \ & UP OF THE PENSION FUND
——"——-—--—-—.-I
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The duration of the Pension Fund shall be perpetual and it shall not be
wound up by way of liquidation.

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

In the event the Pension Fund Manager is of the view that the
quantum of redemption requests that have built up shall result in the
Sub-Funds or the Pension Fund being run down to an unmanageable
level or it is of the view that the sell-off of assets is likely to result in a
significant loss in value fo‘r the Participa.nts who are not redeeming, it
may apply to the




inform the Employer immedj
system, if already invoked, sha

19.1.4 The Pension Fund may also b
the grounds provided in the Ryl

19.1.5 Upon the Pension Fund being de-%lit;eéized, the Pension Fund
Manager shall suspend receiving ConttButions 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 from
the date of such appointment to the Employer and the Commission,
the new Pension Fund Manager and the Trustee. The Trustee with the
approval of the Employer shall decide the cost of such interim audit
and the same shall be charged to the Pension Fund with the prior
approval of the Commission.

19.1.7 Once the Pension Fundahas been de-authorized by the Commission,
the Pension Fund Magaggr may, after transferring all the records of
Individual Pension Algounts and books of accounts of the Pension
Fund to the new p 1SN d manager, wind up the Pension Fund

under the provisio Soff tha\ B\es and/or the Regulations and/or in the

¥ /" DIRECTORATE 0F INOUSTRIES & COMMERCE \.
‘;:! Unless the context requires otherwise, i this Trust Deed (including in its
ar/ Recitals) the following words or expressions shall have the meaning

respectively assigned to them below:
¥ -

Qs
~270.1.0 "Aet" 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;

"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

B ALLEB NSTARNAUG
KarkarH E&ﬁm St
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nearer, from and including the day iffer” the I" £Ldovntihg Datdq;

20.1.3  "Account Statement" means stdtement.afadrprsattiofssih U
each Sub-fund in the Individual 3eq§i,’1g,,\4¥5'ﬁﬁ'il:(3  thePartic pant,
containing such information as may be preg Bad By the.
from time to time; '

=t

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

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

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

sent, registration, filing, notarization,
/al\ (including foreign exchange control
@nfirmation or exemption from or by or
atignal or regional government or
govemmental body, commission,

- ; Hded 2 \ rformance of the transactions
) o . " " e
DIRECTCRATE OF INDUSTRIES & CUHME%EDX

| 20 1.8 "Approved Annuity Plan" has the meaning ascribed to it by Section
2(3A) of the Income Tax Ordinance, 2001;

20.1.9 "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, Regulations and
Circulars;

"Authority” means any governmental or judicial or quasi-
g vemmental or judicial authorlty empowered to admmlster enforce,

A




Date

------

20.1.12 "Authorized Branch" means those bray vestmgnt Facilitator
€ ension Fund

Jes have been
f the Pension

Manager under intimatio@ e Tru
given in the Offering Docum
Fund Manager.

20.1.13 "Authorized Investments" means Shariah compliant investments,
whether listed or otherwise, transacted, issued or traded inside or
outside Pakistan and as permissible under the Rules or under the
Investment Policy prescribed by the Commission;

20.1.14 "Bank" means a Islamic 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 u Q\;&?r is Trust Deed;

20.1.16 "Business Day" mgand an¥ ddy of the week but does not include any

; (g periods on each Business Day,
as may be dergtmine he 1o Fopd Manager.

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

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

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

"Constitutive Document" means the principal document governing
the formation of the Pension Fund, and includes this Trust Deed and
qments including the Offering Documents,

all material

N. 60|Page
:
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Registratian NOM g(‘
Supplemental Offering Docursgs and. alFZofHey/ 'd. material

agreements.
20.1.22 "Custodian" means a Bank, 4 cenfyal GEpays Dm@fﬁpany or any
other depository for the time bping appointed hy%ﬁlQOTmee to hold

and protect the Trust Property-er—any—part-thereotas—custddian or
nominee on behalf of the Trustee; p&?;c?:{ that the Trustee may also
nd;

itself provide custodial services for t

20.1.23 "Dealing Day" means every Business Day on which dealing in the
Pension Fund is conducted as disclosed in the Offering Document,
provided that the Pension Fund Manager may with the prior written
consent of the Trustee and upon giving not less than seven days’
notice in the newspapers declare any particular Business Day not to be
a Dealing Day;

20.1.24 "Deed" or '"Trust Deed" means this Trust Deed which is the
principal document governing the formation management or operation
of the Fund.

20.1.25 "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;

(b) issuing receipts in res @t of\(a) above;

(¢) interfacing with
including receivi

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

20.1.26 "Employer" means the Government of Punjab or any designated
department of the Government of the Punjab;

20.1.27 "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;

ROVOCATE
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20.1.28

20.1.29

20.1.30

20.1.31

20.1.32

20.1.33

20.1.34

"Haram'' means anything prohibi

nt with
of the
onthly

"Income Payment Plan" means
the Pension Fund Manager after
remaining amount in any Indiyi
installments as allowed under the appficabl

law

"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;

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

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

"Net Assets" means, in relation to a Sub-Fund, the excess of assets
over liabilities of the Sub-Kund, such excess being computed in the
manner specified in the/ Rules or as may be specified by the

ans, in relation to Units of a Sub-
nd, arrived at by dividing the Net

pinber of outstanding Units of the

zthe Rules or as may be Speciﬁed

hich shall constitute the price

\&hall be issued and the price at
eac alhbe\redeemed;

> DRECIORATE OF NOUSTRES & conngsse. _

"Offering Document" means the prospectus or other document issued

by the Pension Fund Manager with consent of the Trustee and

"Net Asset Value" o
Fund, per Unit valugsy
Assets of the Sub

. approved by the Commission, which contains the investment and

allocation policies and all other information in respect of the Pension

 Fund as required by the Rules and this Trust Deed and which is

circulated to invite offers by the Eligible Person to contribute to the
Pension Fund;

"Ordinance" means Companies Ordinance, 1984;

"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;




Registration Nofw/iq[&n—z% ,?”’2/’{/—

20.1.38 "Pension Fund" means a fiRd “made Up "6 fs”crepted from
the contributions paid by the |participants-and’jyouldfonsist of all the
assets for the time being held or dﬂ-_gg]nt@. TSIV e subllfunds and

e e bt excllides fees,

TG rc

charges and expenses related {to the hanagefentsofthe invebtments of

sub-funds; u

20.1.39 "Pension Fund Manager" means Al Meezan Investment
Management Limited or any pension fund manager, duly authorized
by the Commission to efficaciously manage the Contributions made
by or on behalf of Participants in Pension Fund and meet such other
conditions as may be prescribed from time to time by the commission.

20.1.40 "Prescribed Allocation Policy” means the allocation policy as
prescribed by the Commission from time to time under the Rules;

20.1.41 "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;

20.1.42 "Punjab Pension Fund" means a body corporate established by the
Government of the Punjab under the Punjab Pension Fund Act, 2007;

20.1.43 "Records" include ledggrs, day books, cash books and all other
manuals or magnetic regardy used in the business of a Pension Fund
Manager;

20.1.44 "Register" means

20.1.45 "Reglstrar MGAL,

"Registrar Functions" means the functions with regard to:

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

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

(c) issuing statements of account in respect of Individual Pension
Account to Participant;




(d)

(e)

20.1.47

20.1.48

20.1.49

20.1.50

20:151

20.1.54

Registration Nof3 f. ng 2
such other functions as maybhe pequir-etf’ -/{1 /4 s with
respect to recording; and

. . ASKis rector AJrust) :
such other functions as are fequirgd:, undey. this, st Deeh to be
carried out by the Registrar; Ll s S

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

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

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

"Regulations" means the Non-Banking Finance Companies and
Notified Entities Regulatipps, 2008 and includes all Guidelines issued,
directions given, regulaffon and interpretations made and conditions
imposed (either specifi€ally\ in relation to the Pension Fund or

generally) by the Co g?i S ereunder from time to time;

=)
"Seed Capital Unij 15uch Units of any Sub-Fund that are
issued to the Se esto the condition that they are not
redeemable, trans e/ % or a period of three years from
the date of issyed \nay.Be detsimined by the Commission. Save

for this restri 11 all rank pari passu with all

other Units;

]
&’ : :
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Shariah" means divine guidance as given by the Holy Qur’an and the
Sunnah of Holy Prophet Muhammad
http://upload.wikimedia.org/wikipedia/commons/c/c5/Mohamed pea®and
embodies all aspects of the Islamic faith, including beliefs, practices,
rules and principles as per the interpretation of the Shariah Advisor of
the fund.

"Shariah Compliant Scheme'" means Collective Investment
Scheme/Pension Fund that has been declared Shariah-compliant under
the Companies Act, 2017 read with the Shariah Governance
Regulations, 2023;

"Stock Exchange" means Pakistan Stock Exchange or any other stock
exchange registered under the Securities and Exchange Ordinance,
1969; :




20.1.55

20.1.56

20.1.57

20.1.58

"Sub-Fund" means a collectiv¢
investment class and/or investn
the Pension Fund in accordance
four initial Sub-Funds named i
launched pursuant to Clause 1.4
for and segregated with respect to each{Sub/Fund;

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

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

"Tax" means all forms of taxation and statutory, governmental, state,
federal, provincial, loca], government or municipal charges, duties,
imposts, contributions/ I§vies, withholdings or liabilities wherever
chargeable and whet
penalty, fine, surc
thereto;

"Tax Year" s 6. e meaning as ascribed under the
72, {nance No. XLIX of 2001);

as amended from time to time

DIRECTORATE OF INDUSTRIES & COMMERCE

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

"Trustee" means Central Depository Company Limited (CDC) or any
new trustee appointed under Clause 7.7, and includes the successors-
in-interest and assigns of the Trustee;
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20.1.64 "Unit" means one undivided share in W—Fmd to which the share

20.1.63 "MEEZAN ISLAMIC GOVE
FUND(MIGOPPF)" "Pensio

pertains, and where the context so indjcatgs, includes a fraction of a
Unit; and

20.1.65 "Zakat" has the same meaning as in the Zakat and Ushr Ordinance,
1980.

20.2 INTERPRETATION

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

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

(b) the singular includes thg plural & vice versa;

(c) a reference to an ind&yidial or person includes a company, firm,

(d) areferencetoa

(e) a reference to/axlecif ,{, 2
a‘ (L A

() aRecital &4 [
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(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;

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

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;

£7 ot p66]P§=<L
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(k) ‘"include", "includes" and| "including" ectively
construed as "include without limjtatrs TC without
limitation" and "including yithodtMimitRiguter thdswll ddrivative
terms shall be construed accordingly; "

3 ()  words "written" or "in WeHRGE-iHe 5
lithography, or other means of visibloduction.

endraving,

20.3 HEADINGS

In this Trust Deed, he cgl:;in s are for convenience of reference only and do
not affect interpretatj

THE DATE MENTIO

S
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—
Name: Muhammad Asad
Designation: Chief Investment Officer
CNIC No. 42101-5768375-5
Cell No. 0300-8241026

Name: Muhammad Shahid Ojha
~_Designation: Chief Financial Officer
~/SENIC No. 42301-0944975-9
2 \Eell No. 03219276564

= N T 1 | '
) Al WITNESSES
LIRS :
- S
1. 2. ; |
Name: Faraz M Faiz Name: Muhammad Farooq
CNIC No: 42101-9515390-3 CNIC No: 42201-2725305-9
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The Common Seal of Central Depository Company of Pakistan Limited
was hereunto affixed in the presence of;

/ Ll

Name: Atiqur Rehman

Designation: Head of Trustee and Custodial Services
CNIC No: 42501-9253203-1

WITNESSES
1. _ 2
Name: Muh%lmad Shoaib Name: Syed ﬁ;ﬂly') Hassan Zaidi
CNIC No.: 42101-1814527-1 CNIC No.: 4 -6268531-7

S, Kegistration Mo}jﬁ2
A | Date camanaa 27/
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ANNEXURE —A

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

T v S v S e e

Licence No. SECPLRD/G/AMC/AMICL2023 ~ 5/ Islamabad, March 2#2023

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

The Securities and Exchange Commission of Pakistan, having considered the application for the renewal
ofligense to carry out Asset Management Services submitted by Al Meezan Investment Management
Limited undet rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules,
2005 (the “Rules™), and being satisfied that it would be in the public interest 50 to do, in-exercise of
powers conferred by sub-rule (9) of rule 5 of the Rules, hereby renews the license of Al Meezan
Investment Management Limited to carry out Asset Management Services subject to the conditions
stated herein below or as may be preseribed or imposed herealter:

(i) Al Meezan Invesimient Management Limited shall comply with Part VIl of the Companies
Ordinance, 1984, the Companies Act, 2017, the Securities Act, 2015, the Rules; the Non-
Banking Finance Compagitex and Notified Entities Regulations, 2008 (as amended orreplaced)
and any directives, circyfars, Yodes, notifications and guidelines issued by the Commission;

>

(i) Al Meezan InvestmgnEManagement Limited shall submit annual, half yearly, quarterly or
such other reports ay sfecified in e applicable laws; and

2

{ifiy  This license is v @' e Sihiree years woe.f. May 01, 2023, and shall be renewable
every three yeapf d5s

(Navir Askar)
Head of Department (LD}

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

e o £ b S R R R R

Licence No. SECP/LRD/G/AMCIAMICLI2023 - &/ Islamabad, March 242023

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

The Securities and Exchange Commission of Pakistar, having considered the application for the renewal  §
of license to carry out Asset Management Services submitted by Al Meezan Investment Management §
Limited under 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 Al Meezan
Investment Management Limited to carry out Asset Management Services subject to the conditions
stetea herein below or as may be preséNbed or imposed hereafter:

Al Meezan Investment nt Limited shall comply with Part VIH of the Companies
Ordinance, 1984, the ies Act, 2017, the Securities Act, 2015, the Rules. the Non-

ited shall submit annual, half yearly, quarterly or @ |

; laws; and
%

i Hiree Y@\ .. May 01, 2023, and shall be rencrwable
NS

S
T
e

DIRECTORATE OF NDUSTRIES & COMMERCE ;
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Y O
{Nasir Askar)

Head of Departnsent (LD)
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Assistant Director (Trust)
District East Karach) Division

- 1 : ate of Industrics & Commerce
ANNEXURE D2

Governments of Sindh

"Tr](étee tariff of Charges"

of actual custodial expenses / charges
the Offering Document.
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See Ruled (a)
Memorandum of Association (MOA) under Rhile-4(47 3 th2 SINDR Y1t § Rulg-2020
2irecthrate of Indybtnies & Commerce
Name of Trust Govoernmgnts of Sindh

Meezan Islamic Government of Punjab Pension Fund (MIGOPPF)

Main office address of the Trust
Ground Floor, Block B,

Finance and Trade Centre (F TC)
Shahrah-e-Faisal

Karachi

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

Objectives of the Trust

Meezan Islamic Government of Punjab Pension Fund (MIGOPPF) is Pension Fund,
which aims to provide payment options to its Participants through systematic redemption of
units. These payment options will facilitate those Participants of MTPF or any other approved
Pension Fund managed under VPS Rules 2005 who wish to systematically withdraw their
amount through an Income Payment Plan after retirement age. The Trustee shall hold and stand
possessed of the Trust Property that may from time to time hereafter be vested in the Trustee
upon trust as a single common f0ad for the benefit of the Unit Holder(s) ranking pari passu
inter se, according to the num Units held by each unit holder. The Trust Property shall
comprise of the aggregate pr @eds of all Units issued from time to time and includes
the Investment and all ingbghg pro\it and other beneﬁts arlsmg therefrom, as specﬂied
in the Trust Deed, Offeri

amended).

Author's Name and AXgd
Al-Meezan Investmg
Ground Floor, Block;,
Finance and Trade/Ce

Shahrah-e-Faisa
Karachi

5
[

DIRECTORATE OF NOUSTRIES & CONMERCE N\

For & On Behalf of
Al-Meezan Investment Management Limited

; ' , O =t

Name: Muhammad Asad Name: Muhammad Shahid Ojha
Designation: Chief Investment Officer Designation: Chief Finaneial Officer
CNIC No. 42101-5768375-5 CNIC No. 42301-0944975-9

Cell No. 0300-8241026 Cell No. 0321-9276564

Witnesses (1) Witnesses (2)
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Name: Faraz¥ Faiz Name: Muhammad Faroog
CNIC No: 42101-951589 CNIC No: 42201-2725305-9
AT
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Registration No# KAR/ST/034/2025 Date: 21/10/2025

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

I hereby certify MEEZAN ISLAMIC GOVERNMENT OF PUNJAB PENSION FUND
(MIGOPPF), its trustee Central Depository Gompany Of Pakistan Limited, situated at CDC

wwwwwwwwwwwwww s

House,99-B, Block B, S.M.C.H.S, Main Shahrah—e FaiSal, Karachi and its company name Al

Meezan Investment Management Ltd, SItua;‘:ed at Ground E,;Loar ﬁlock B, FTC Building,
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NOTE: It is informed that in case of any amendment in a Trust by Trustee which shall also be
registered under section 16-A (3) of the Sindh Trust (Amendment) Act 2021.
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