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JS Investments Li
Companies Act, C
Centre, Plot No.
called the “the
shall include i

.

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




iRegistra?ion No - ﬂ.é/:iﬁ@g,/g%
| O3 S

WHEREAS:

&nséd by the, Comnission
under the Non-Banking Finance Companies ((Establishment and-R Hation) <Rules, 2003
(through license No. LDR/LD/18/AMCW/JSIL/06/2025° diited “May 29'% ended
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 through certificate of
registration No. SECP/PW/Reg-03/2007 dated January 08, 2007 (appended hereto as
Annexure “B”) as a Pension fund manager;

{ ierant Dlire \
(A) The Pension Fund Manager is an Asset Managlemen%ilffﬁfpégxﬁq s

(B) The Pension Fund Manager has been authorized by the Commission through its letter No.
CS/SECP/PD/JSB/2025/203/620-622 dated January 06, 2026 (appended hereto as
Annexure “C”) to constitute a pension fund and to register this Trust Deed, pending
authorization for the establishment and operation of the Pension Fund in accordance with the
provisions of the Rules and this Trust Deed;

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

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

(E) The Pension Fund Manager has appointed Al-Hilal Shariah Advisors (Private) Limited as
Shariah Advisor to act in accordance with Shariah Advisors Regulations, 2017 and Shariah
s \k\* Governance Regulations, 2023.

5‘*%)¥%*T}~The Government of Balochistan through the Secretary to Government, Finance Department
~‘g’\ihereinaﬁer Referred to as the "Employer") has appointed Pension Fund Manager, through
fhee Eension Fund Manager Agreement dated 30 October 2025, to manage the Pension Fund for
 anj # its contributors (hereinafter referred 0.as\,"Employees” or “Participant”) in accordance with -
N j Fthe Voluntary Pension System Ryl&s, 2005, NBFC Regulations 2008, the Balochistan

N
-

] =“"'.{:.~,'°j Contributory Pension Scheme Ru}e@?ﬁ\s lochistan Contributory Pension Scheme Rules).

S /S / "‘xd%‘d
’ J5 f \ Z\
_°'I. C:\:‘J ::a' ".'\ '/“:\‘1
NOW, THEREFORE, THIS DEEP WITNESSES\XND IT IS HEREBY AGREED AND
DECLARED AS FOLLOWS: /.5 / ) ;\
o=~/ [ v \ ‘r'}« Y

1 CONSTITUTION OF J gﬁ:ﬁoc [STAN ISLAMIC PENSION FUND
1.1 PENSION FUND HEL)ZQXG TRUST \
" DIRECTORATE OF IDUSTRIES & CONNERGE. \
%, 1.1.1 A pension fund is hereby constituted and c—reatfm:ci‘asa&t;ﬁ—s—t- H;a:e:the Sindh Trusts Act, 2020 with
F the name of JS Balochistan Islamic Pension Fund ”. The Trustee is hereby nominated, constituted and
i 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:

b
=N

\

FEED YA M

@ =% e (a) the Trustee shall hold and stand possessed of all of the Trust Property that may from time to time
2cS 1 hereafter be vested in the name of Trustee upon trust as a collection of Sub-Funds, Individual Pension
> m . 3hi
;};_: # .. Accounts, Approved Income Payment Plans or any other structures or plans as may be related to the
(% E‘f-} i

%= Pension Fund from time to time to provide the benefits under the Pension Fund, subject as provided in
this Trust Deed and the Rules;

TR
AN -\éﬁk
7.‘3.6%;‘5:- each Sub-Fund shall be a separate fund whose property shall be held by the Trustee on trust for

Ve =t

‘:E'r‘;gﬁe lieneﬁt of all of the Participants holding Units ogihe %{@'ﬁiﬁﬁﬁ@;&&ording to the number of Units of

~

5|Page
/'
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Data--.--o.g@ PP LA, i o i
the Sub-Fund held by such Participants, and such Partic ipants shall rank p a
such benefit;

inter se in relation to

(Trust)
IviIsion

Assistant Direqt
District South Karacht

5 Directorate of IndustrieY & \Commerce
(c) the Employer shall ensure timely transfer of em ployee™s a@ﬁ@éﬂpjﬁ}{@{ & Fibution tojhe Fund
on behalf of the each Participant in accordance with Batochistar Contributory Pension Scheme Rules.
Balances in any Individual Pension Account and Approved Income Payment Plan shall be held on trust

for the relevant Participant;

(d) the Employer has established “Balochistan Contributory Pension Fund Unit” as specified in
Balochistan Contributory Pension Scheme Rules, 2025 to perform following functions on behalf of the
Employer;
(1) monitor the Contributory Pension Schemes,
(ii) establish and maintain online portal to facilitate the smooth opening of pension accounts,
(iii) acquire and analyze periodic reports from the Eligible Pension Fund Managers,
(iv) prepare and disseminate training materials for education of the employees regarding
understanding their role and responsibilities specified in VPS rules, selection from among the

Eligible Pension Fund Managers, opening of pension account, choosing or change 9f~-aﬁ6€§ﬁ6"%

e
8 o
3

policy, understanding account statements, changes in personal information,\ar’fgL jg“h&ntg\é‘gﬁftf;‘&
Pension Fund Manager; A\ ﬂ*“}\@’ R,
(v) provide separate updated lists to the eligible Pension Fund Managers_;ip::fésp E° ’
participants status, such as employed , retired or died etc; o

(vi) perform such other functions as specified in above mentioned Rules. L el
(e) each Participant shall only be liable to the extent of his Contribution to the Pensi.éﬁ%:Eﬁﬁ"d“-andno'
further liability shall be imposed on him in respect of the Pension Fund; ' aili

® the Trust Property shall be invested from time to time by the Trustee in accordance with the
Investment Policy prescribed by the Commission and at the direction of the Pension Fund Manager

Further, all investment shall be in accordance with Shariah as per guidelines provided by the Shariah
Adpvisor; and A

(g) the Pension Fund Manager shall ma /\, é];gerate, and administer the Pension Fund (including
Sub-Funds) strictly in accordance with the rovisions.and conditions contained in this Trust Deed, the
Offering Document, the Rules, the Ba} \_\;'sta}l\‘@(’i@tributory Pension Scheme Rules, 2025, the
Agreement entered into between the Ep{él'qyer anci\t ;\Pension Fund Manager, the Regulations, the

guidelines and circulars issued by the Oc’igfl;ifission and{slamic Shariah as per the guidelines provided by

the Shariah Advisor. 1S O i’_@ xf»,;‘\
%ﬁ%ipiné\ﬁ%l“\@pplicable Approvals, the Pension Fund
Y dr‘ ] 3

\

1.1.2 As soon as may be practicg,é@iﬁhd ‘aﬁe’
Manager shall open participation i ﬂa@’?ensi\_f‘iﬁ; 'ﬁft_y‘rougl\s%l’\'a‘of Units of the Sub-Funds at Net Asset
Value, determined as per provisidns ﬁ,tif the Regulafions or as may be specified by the Commission from
time to time, to the Eligible Pe -D:J I LI
£ DIRECTORATE OF IHIDUSTRIZS & | RCE N

I.1.3 The Pension Fund Manager may from time to time, with the consent of the Trustee and under
intimation to the Commission, frame operational procedures for the conduct of the business of the
Pension Fund or in respect of any necessary or incidental matter; provided that such procedures shall not
be inconsistent with the provisions of this Trust Deed, Supplementary Trust Deed, the Regulations, the
Rules, the Balochistan Contributory 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 F und, 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, Balochistan Contributory Pension Scheme

_———_Rules, the Agreement entered into between the Employer and the Pension Fund Manager, SECP
/ ;;;__ﬁ"frezctives, Circulars and Shariah guideline issued by th%Siriah Advisor.
Y ~ 0 o ,'f"‘:‘-

At
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1.2 NAME OF THE PENSION FUND

r ATrus
. Balochistan Islamic

Commerce

The name of the pension fund constituted under this %l"rust lg‘;i’esﬂf,sﬁafl,%é
Pension Fund 2% Directorate of Industrid

Governments of ' Sindh

L i

1.3 REGISTERED ADDRESS OF THE PENSION FUND

The registered address of the Pension Fund Manager is 19th Floor, The Centre, Plot No. 28. SB-5,
Abdullah Haroon Road, Saddar, Karachi, Pakistan or such other address as may be designated by the
Pension Fund Manager from time to time under intimation to the Commission and the Trustee.

1.4 SUB-FUNDS

1.4.1 The Pension Fund initially consist of four Sub-Funds, to be called “JS Balochistan Islamie
Pension Fund — Equity Active Sub-Fund” (the “Equity Sub-Fund”) “JS Balochistan Islamic
Pension Fund- Debt Sub-Fund” (the “Debt Sub-Fund”), “JS Balochistan Islamic Pension Fund-

: {:"‘?S“n._
Ty,

R e

A 2

LG B

Money Market Sub-Fund” (the “Money Market Sub-Fund”) and “JS Balochistan Islapi¢ Fension
Fund- Equity Index Sub-Fund” (the “Equity Index Sub-Fund”) (collectively the “Syﬂ%{@n&s”)“ﬁﬁﬁg
may offer additional sub-Funds with the approval of the Commission. Ty .

1.4.2  Each Participant of the Pension Fund will in turn be the holder of Units qf% ﬂ'gfeiI Sub-liynés in" ’1"“ ;‘
proportions determined in accordance with the Allocation Scheme selected by the Pé}‘-t“r@ﬁant,sgb,]ec't% gl ;&‘:& §:
the maximum Aggregate Exposure Limits mentioned in the Second Schedule \‘qi;"ﬁalocﬁistéfr;#ﬁ!{f?s' (_,{'f
Contributory Pension Scheme Rules or, in the absence of selection by the Participaﬁiffxﬁlﬁf[éefaulﬁt‘j 5 *x\"
Allocation Scheme, as specified in the Balochistan Contributory Pension Scheme Rules, sel\éc{éa‘jo}_‘,ﬂlef‘#f
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.

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

1.4.4  Employer on behalf of the each Parti
Asset Value of the Units of the Sub-Funds s
him in respect of any Sub-Fund’s Units h
Trustee of full payment therefor.

pant nd/or Participant shall only be liable to pay the Net
2ribed by him and no further liability shall be imposed on
by hinE,
S

Foeil \ -

1.4.5  Performance benchmark as pe /
from time to time will be followed.
in accordance with the Balochist
Agreement entered into between t
time to time.

2. GOVERNING LAW

\ £
missien Di}c%i g/Circular/Regulation as may be amended
% )
I s Ance benchmark (if any) may be followed
utorly / ion ﬁqme Rules, and the provisions of the
mid #iéPensio f:ﬁh\d Manager, as may be amended from
\‘

% R \

DIRECTORATE OF MIOUSTRIES BCAMMERCE N

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, Balochistan 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
_ :'T}“}:,gower given by the Regulations. However, matters related to Investment of seed capital, retirement age,
L &épﬁgns available on attaining retirement age including withdrawal, asset allocation policy and maximum
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%Daﬁe-nan

Contributory Pension Scheme Rules and the Agreernentgbetween Employer aWdlPension Fund Manager

| Assi 1t Diradk¥r (Trust)
2.1.1  Subject to the Clause 18.1 hereafter, apphcabl‘p bEtweé”n the chmsm N 'kﬂiﬁaﬂager and the
Trustee inter se, each party, including the paﬁ"ticlpants mzrevocabiy ..u it to the edclusive
Jurisdiction of the Courts at Quetta.

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

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

N

3 OPERATORS AND PRINCIPLES f*;
£7,3
3.1  PENSION FUND MANAGER o

‘d oz
Glary
3.1.1  Subject to Clause 7.4, the Pension Fund Manager to the Pension Fund skl };\\

i A
s . v- b J iy ok \v’ s

3 ,.r (¥ ’,o
JS Investments Limited %

Registered Office: 19th Floor, The erej Plot No. 28. SB-5, Abdullah Haroon Road

Saddar, Karachi, Pakistan /
Any change in the Registered Ofﬁc dress f the Pension Fund Manager shall be notified by
the Pension Fund Manager to the Celmmé p he Trustee and the Finance department of the

Govemment of Balochistan from 1@940 tlme vgx; out the need to alter/ amend this trust deed or

As of the date of this Trust Dee

following:
S;l:a] Name Nature of Directorship | Other Directorship
Mr. Suleman Not:Esscutive Divsstops 1. BankIslami Palﬂsta.n Lm.ntf:d_
! 3 . 2. Al-Abbas Sugar Mills Limited.
Lalani / Chairman

3. TRG Pakistan Limited.

Ms. Iffat Zehra

2 ; Executive Director / CEO | Mutual Funds Association of Pakistan
Mankani
3 Mr. Hasan Shahid | Non-Executive Directors | None
Ms. Aisha Fariel Non-Executive ; y
) Salahuddin /Independent Director Fakistan Papet Prodyots Limited
5 Ms. Mediha Kamal | Non-Executive None
Afsar /Independent Director
Mr. Farooq Ahmed | Non-Executive e
Int Mobel (Pvt) Limited
5 Malik /Independent Director atersoct Mabel (v Liite

7/ Mr. Faisal Anwar Non-Executive Director None
8 Syed Kazim Raza | Non-Executive Director | None

3.2 TRUSTEE

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

Pt sly ,;'/\"“?:«m\ Central Depository Company of Pakistan Limited (CDC) <
{3 The repm\\’} \\ Registered Office:
";"t 1“ h Floor,

S f\_, | CDC House, 99-B, Block ‘B’, S.M.C.H.S. Main Shahrah-e-Faisal Ka,raehf P




BT
|

Any change in the Registered Office address of the Trustee shall be. netified Xy the Trusted to the
Commission and the Pension Fund Manager, without r’?eed toP alter/ ‘amend-thi ‘deed or lissue a
I iy
L

(@]

Directorate of tnies §XCommerce
supplemental trust deed.

Governments of Sindk

3.3 INVESTMENT FACILITATORS

L)

g : e XN qeprsiae, W
JS Investments Limited shall nominate the person(s) to act as an Investment Facilltatorafor:ajé_‘,s,lg,gqg?fhe‘, s

Eligible Person to participate in the applicable Allocation Plan. A list of Investmentf}c;htqﬁ_l’s r@hﬁ? N
disclosed on website or in Offering Document. i i w g g8 !
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3.4.1 The first Auditor of the Pension Fund shall be Grant Thornton Anjum Ra zini{rg@&qﬂeﬁé%w
Account Chartered Accountants. Whose term of office shall expire on the transmission of the firstamnal
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.

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

3.43  The Auditor shall hold office until transmission of the annual report and accounts. The Auditor
shall be appointed for a term of one year (except the first Auditor whose first term may be shorter than

one year), but no Auditor shall be appointed for such number of consecutive terms as may be decided by
the Commission from time to time.

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

3.45 A person who is not qualified to be appginted 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 co g‘i d as\references to the Pension Fund Manager and the
Trustee. Section 247(6) of the Act will app}gff) e Q )'tor mutatis mutandis.
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3.4.6  Appointment of a partnership fi mras the Audy dfﬂ all be deemed to be the appointment of all
Z,
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3 e totime.
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3.4.7  The Auditor shall have accesssig' the ’Qq‘;cfs E
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cotd oks, apers, accounts and vouchers of the Trust,

whether kept at the office of the P n Funw , Trusteeg Custodian, Registrar or elsewhere, and
S S ) . e

shall be entitled to require from L. ension Fu anager, th;\T tee and their directors, officers and

. e s SRS,
agents such information and explanations as %pns‘ldt;re*% necessary fo
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haiions 2 ces e performance of audit.
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3.4.8  The Auditor shall prepare an auditor’s report in accordance with the requirements of the Rules,
the Regulations and other Applicable Laws for transmission to the Commission, the Trustee and the
Participants.

3.4.9 In case the Rules or other Applicable Laws relating to appointment of auditors of pension funds
are amended or substituted, the amended Rules or other Applicable Laws, as the case may be, shall be
.., deemed to become part of this Trust Deed without the need to execute a supplemental trust deed.
ffﬁh%?‘l&}o The Commission shall monitor general financial condition of the Pension Fund, and, at its
/597 e centre dISCtetion, may order special audit and appoint an auditor who shall not be the external auditor of the
| ioth FlooPensjon Fund, to carry out detailed scrutiny of the affairs of the-Pension Blind, iproyided-that
Sieiae éﬁ"gﬁnission may, during the course of the scrutiny, pass Kh_{i ‘ éﬁ@t{{éﬁ;}qnd gi
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may deem appropriate. On receipt of the special %udit report, the Commyiysion may direct the Pension
issue directive s for igﬂnediat: compliance
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Fund Manager to do or to abstain from doing certain acts and iss dir ri
sistant Dire ru

which shall be complied forthwith or take such other actio&?isghgg R mayrdeem fit.
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3.5 LEGAL ADVISER

3.5.1 The first legal adviser of the Pension Fund shall be: Bawaney and Partners, Lane 13 Bokhari
Commercial Area, D.H A Phase 6 Bukhari Commercial Area, Karachi, Pakistan.

3.52  The Pension Fund Manager may, replace the legal adviser or appoint a new legq,l,adn‘vié,e_t;_t&
vacancy created by the resignation or removal of the legal adviser. The particulars of the ng%ffeg{ﬁlﬁay%e; :

shall be deemed to become part of this Trust Deed without the need to execute a supﬁléﬂ}éﬂfﬁﬁﬁ‘ﬁtﬁ;ﬁ
AN B A
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3.6 SHARIAH GOVERNANCE/SHARIAH ADVISORY SERVICES 1i 5 ( :
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All activities of the Fund shall be undertaken in accordance with the principles of Shé{@ﬁ’ﬁgd Guid

as provided by Shariah Advisor and any Shariah Governance framework issued by SEQP s
W

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

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

Y

3.6.1 The Shariah Advisor Shall:

A
a. Provide technical guidance and support Eﬁ} I
Manager to operate the Fund as a Shari ‘ ) Voluntary Pension Scheme.
b. Recommend general investment guide ifes consi t@. with the Shariah. Any verdict issued by the
Shariah Advisor in respect of any Shariah relate ’fyxx shall be final and acceptable to the
ato

aspect of Shariah to enable the Pension Fund

Trustee, the Pension Fund Manag gj e Unit*Holde 2 il other parties related with that matter.
c. Atthe end of Annual Accounting/Priod, issu&aterti

reports, in respect of Shariah _ﬁl—‘i;ifian f@f&ﬁl}; precedi @./ygar‘s operation of the Fund and the
Shariah Advisor may condug’t@éh aud r inve\éﬁ’gé ion as may be necessary for the
issuance of the certificate. 'he Pension Fumd anager sh_&l_l baar the expenses of such audit or
investigation if the Shari a‘a“\aﬁ?&gmd.g at,w1th evidence, E_Jézgggli'{é_gt or guilty of willful breach of
sty i I BRI .
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..
Do the research as appropriate for the purpose of screening of investments. The Shariah Advisor
will then decide as to which criteria are relevant to be used in the context of Pakistani Markets
and the instruments available therein, and which need to be modified/added/deleted.
Certify that all the provisions of the Constitutive Documents of the Fund and proposed
Investments to be made on account 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. \

7,10 be included in the Fund’s financial
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Determine the methodology for calculation of “HarLrn income™ through jy
flows included in the income and cash flows of tje companies -in: whickhk Frund) has i

activities not in accordance with the principles of]the Slihhah am_i_”redb mend® & the P nsion Fund
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Manager the criteria for selecting the Charities reglstered under. relevant Pa 1stnm laws to/whom such
sums shall be donated.

4. CHARACTERISTICS OF THE FUND

4.1 ELIGIBLE PERSONS

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

4.2 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUNTS |

4.2.1 The Pension Fund Manager shall be responsible for obtaining all Approvals required ifi connectﬁi&““"

with the Pension Fund.

4.2.2  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.

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

4.2.4  The Pension Fund Manager shall decide to ensure that Prescribed Application Forms can be
obtained in either hard copy or electronic form from the Pension Fund Manager, the Authorized Branches

of Pension Fund Manager and Investment Facilitators and/or downloaded from the Pension Fund
Manager’s website. =\

/S %
Q.‘
4.2.5 Each applicant, in case of account opem !
and stamped by an authorized officer of t}!eSPyﬁ g
application and copies of other documen}s yf;p’crlbed t re‘l
/ = .~‘ '#“?' \0
42.6 If an application received puvs\@u‘t to 4 W& yund by the Pension Fund Manager or
Registrar to be complete and correct ina ria @énsmn Fund Manager or Registrar shall
advise the applicant in writing of 18 ¢ enln%;%ﬂpllcam@md1V1dua] Pension Account with the

Pension Fund Manager and shall s% onfirm the-Alioéation Plan 1 opte ed by the Participant with detail of
Sub-Funds.

r%]‘ h Physical Forms, shall obtain a receipt signed
Manager acknowledging the receipt of the

DIHECTU"TF OF i DUST‘IES & COMMERCE
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4.2.7 The Pension Fund Manager may decide to accept applications for opening Individual Pension
account through electronic means subject to the conditions of Customer Due Diligence (CDD) / Know

Your Customer Policy (KYC), specified by the Commission through notifications / circulars / Rules / 7

Regulations, etc.

4.2.8  The application procedure described in Clauses 4.2.1t04.2.7 may be altered by the Pension Fund
Manager from time to time in consultation with Employer or Balochistan Contributory Pension Fund
Unit on behalf of Eligible Person and with the approval of the Commission, where required. Such
alterations shall be announced by the Pension Fund Manager from time to time through its website and

shall be deemed to correspondingly alter the provisions of Clauses 4.2.1 to 4.2.7,_M'if1fetg\the need to
execute a supplemental trust deed. : N

3\ CONTRIBUTION PROCEDURES

.\‘
&

A Participant and/or their Employer, shall endeavor to make tntrlbutlon in lump/

w0




4.3 2 The Pension Fund Manager shall directly orﬁ through th Keél ] aS: cLar'I’E ](.nowl dgement of

n\nmf_;!

receipt of the Contribution or any other frequency a

4.3.3  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 be charge to the
Pension Fund.

4.3.4 The Pension Fund Manager may decide to accept contributions through electronic means in
consultation with Employer and the Trustee.

43.5  Any alterations to the contribution procedure enunciated in Clauses 4.3.1 to 4.3.4 arJSmgﬁ,LLt of .
amendments to or substitutions of the Rules and/or the Income Tax Ordinance, 2001 and/or the ,‘Iﬁc‘oﬁl
Tax Rules shall be announced by the Pension Fund Manager from time to time on ltsme.bsue and spc

alterations shall be deemed to correspondingly alter the provisions of Clauses 4.3.1 to 4 3~ 4fw1th@ut ﬁee
for executing a supplemental trust deed.

4.4 INDIVIDUAL PENSION ACCOUNTS
44.1 The Pension Fund Manager shall assign a unique Customer ID to the Individual Peﬂs;éﬁ Accom’ﬁﬁ"._ "’f

of each Participant. Such unique Individual Pension Account number shall be issued in line with fhe
criteria prescribed by the Commission.

4.4.2  Contributions received from Employer on behalf of any Participant by Trustee in cleared funds
on any Business Day shall be credited to the Sub-fund(s) in accordance with Allocation Policy as per the
Balochistan Contributory Pension Scheme Rules and the Pension Fund Manager shall allocate such

number of Units of the relevant Sub-Funds. Th&\Units shall be allocated at Net Asset Value notified by
the Pension Fund Manager at the close of tha Bu iness Day.

443 Contributions shall not be treate és ing been received from Employer on behalf of any
Participant unless they are received by ii '

cleared funds shall be treated as the Co tﬁrblﬁ:xon recei

4.4.4 If any Contribution is rece]]/ﬁ-(? alf of any Participant by in cleared funds
on a day which is not a Business wﬁl }ed ﬁa\tmg been received on the first following
"4..

Business Day. < 3
< \:;”;‘} \

45  CHANGE OF PENSYQ N m M,{ANAGER BY PARTICIPANTS
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4.5.1 Participants shall be entitled to transfer his pension account in accordance with the terms of this
Trust Deed the whole of their Individual Pension Account with the JS Balochistan Islamic Pension Fund

to a pension fund managed by another pension fund manager with whom the Employer has made similar
arrangements.

452 Upon leaving the service before attaining the retirement age, the Participants may, by informing
the Balochistan Contributory Pension Fund Unit in writing, opt to no longer be subject to rules and
transfer his pension account from the employer pension fund to another employer pension fund / pension
=~ B find,
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/’—; sz %{3 No charge, whatsoever called, shall be deducted for any transfer of a Participant’s Indw:dual
S nsion Account to a pension fund managed by another pension fund manager.

f, The Pension Fund Manager shall use any cleared funds received far the account of a Partici

S ‘,



Individual Pension Account from a pension fund manaked by another penst
such number of Units of the relevant Sub-Funds as is détermingd_i% accordant

]

the Units shall be purchased at Net Asset Value notiﬁe'fl at thé;élzjse uﬁthe*]?\a- sitie
i

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

4.5.6 The transfer of individual Pension account from one Pension Fund Manager to another Pension
Fund Manager or from one Pension fund to another Pension fund shall only take place as per discretion
of the participant and the notice for the change of the Pension Fund Manager or Pension fund, shall be
sent by the participant at least seven working days before the effective date of the proposed change and
the Pension Fund Managers shall record such transactions as transfer in the statement of account of the
participant. For this purpose, the units shall be encashed at the net asset value of each sub-fund notified
on the working day prior to the date of transfer.

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

4.5.8 In the event the Commission cancels the registration of the Pension Fund Manager as a pension
fund manager or discontinues the authorization of the Pension Fund, in each case in accordance with the
Rules and other Applicable Laws, the Pension Fund Manager shall, as soon as practicably
thereafter, transfer the Individual Pension Accounts of the Participants to pension fuﬁ@g:nﬁanﬁ d by
other pension fund managers as selected by the Participants or as directed by the_,,Cqﬁihﬁsngn orth
Employer. A%l W

4.6 REGISTER OF PARTICIPANTS
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4.6.1 The Pension Fund Manager shall perform 1e Registrar Functions directly or 1&11@;,%@@99}19; AR

o

Registrar for such purpose, but in each case the fpés’ﬁonsi ility for performing the Registrat Functionis
shall be that of the Pension Fund Manager it:selpti"./\)\lhfeﬁa-\l:lm;t.;1 ension Fund Manager appoints a Registrar
for performing the Registrar Functions, the ] ﬁ%ﬁs}on Fund WManager shall ensure that the Registrar

complies with all relevant provisions of this yfﬁs”pef)eed an
/S / i,

4 A
=

4.6.2  The Pension Fund Manager or, a?*'i;ﬁq,{;as dnay: eg'strar shall maintain the Register at
their respective registered office. ; /’i A a8 o ; :
x ) LN \
o f ‘\‘\_\:: = V%
z %, 4.63 The Pension Fund Manager, ﬁﬁ]{ maintaitr  re pa,\rti ipants of the pension fund and
o # . inform the Commission of the addreé& eretheregister iskept—"
s DIRECTERATE OF THDUSTRIES & CB!"‘.T.-‘*‘_-_E‘-‘Z":.":_

TR .

¢ 4.6.4 The Pension Fund Manager shall ensure that the Registrar shall at all reasonable times during
7 Business Hours give the Trustee and its representatives access to the Register and to all subsidiary
documents and records or certified copies thereof and to inspect the same with or without notice and
without any charge. The Commission may however at any time inspect, remove or take possession of the
register without any prior notice.

£, 002 2 N
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4.6.5 The Registrar shall, within seven working days of receiving a written request from any
Participant, give to such Participant (whether by post, courier or through electronic means) details of such
ANENT ;:fljag\icipant’s account in the Register. Such service shall be provided free of charge to any Participant so-
{j’,{m@estmg once in any financial year. The Pension Fund Manager may, with the approval of Employe;
iz ;‘K igihzllocf)ré}géﬁbe charges for servicing any additional requests. The details of charges, if any, shall be disc_ﬁlg?sfeﬁ'.
-l suagiah Ha”‘m*‘tll,i%:f}’ioff(::ring Document or in any Supplementary Offering Document from time to time. A\
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4.6.6  The Register shall, in respect of each Participant, lea_ll_ &o;c%gga'io\}hg
under the Rules, the Guidelines and such other information aomaﬁ'beépeéi}i"e

time to time or required by the Pension Fund Manaoe{r and %t the niinimii, ik
information:

OF{Da&tlﬁn required by or

w.thedcommigsion from
O(‘ﬂ"ﬁEfC\‘.‘

Lontal th(z following

a) Registration Number;
b) Individual Pension Account Number;
c) Full names, father’s name, residency status, CNIC number (in respect of Pakistani Nationals)/

NICOP number (in respect of Overseas Pakistanis), National Tax Number (NTN) if applicable
and address of the participant;

d) Date of Birth and Gender of the Participant;
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 partlclpant-
Individual Penston Account or Approved Income Payment Plan balances;

standing in his/ her name;
i) Tax/ Zakat status of the participant;

J)  Next of Kin;

k) Record of Specimen signatures of the Participant;
1) Information on retirement of the participant and the payments made or to b ‘3
m) Information on death and transfer of account to heirs; and i

n) Such other information as may be specified by the Commission or Pension fun
require.

m

nager may

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

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

Registrar who, upon being satisfied with the supporting evidence provided therefor, shall update the
Register with the change.

4.6.9 The Participant or his successors (in case of death of the Participant), as the case may be, shall
be the only persons to be recognized by the Trusteg, the Pension Fund Manager and the Registrar as
having any right, titie or interest in or to the Unj sd‘ne by the Participant and the Trustse, the Pension
Fund Manager and the Registrar may recogniz Be P icipant as the absolute owner thereof and shall
not be bound by any notice to the contrary and S‘Z\l %ot be bound to take notice of or to see to the
execution of any trust, except where require ﬁy;ény céurp competent jurisdiction.

4.6.10 Upon being satisfied that any C,onmbutlo%as b eﬁ.r ceived by the Trustee in cleared funds
from Employer on behalf of the Partloiiﬁnt the?l _;’?;trar H" within one week (seven days) of the
fgr% : i rka‘u account statement, either physically
NS &fimber o ,,' -Fund Units or Individual Pension
Account or Approved Income Pay; ryt Plan balam’:es{ egistered 1 th\qname of the Participant and shall

g formati sion/ Empl from time to time.
contain such other information a maypp 1 ﬁc?fcn.ﬁ.;f q\‘mr& F;Bmmﬁ 0\/ ployer fi
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4.6.11 While fnakmc payment of the benefits from the Pension Fuud to any Participant, the Pension
Fund Manager shail ensure that adequate description of the reasons for the payment (for example,
retirement, disability, death benefit) is mentioned in the Register.

4.6.12 The Pension Fund Manager shall ensure that the information on the Register shall remain
accessible for five years after the last amount in relation to the Pension Fund payable to the Participant,

ENT to\any other pension fund manager nommated by the Part1C1pant to Wthh the Individual Pensnon Acoou: T o

i
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47  DATE OF RETIREMENT j
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4.7.1  The Retirement Date of each Participant sﬁall be as disclosed:iti'thie} ffering Docuiment.

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

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

(b) loss of eyesight; K X
©) deafness in both ears; f * + L.."-i
(d) severe facial disfigurement; ‘f oy » %‘;’1
(e) loss of speech; sl = o
() paraplegia or hemiplegia; R \:"' Ula Wi
(g)  lunacy; NN /i
(h) advanced case of incurable disease; or &

(0 wounds, injuries or any other diseases, etc., resulting in a disability due t

the participant is unable to continue any work.

4.7.3  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.

4.8 BENEFITS ON RETIREMENT

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

e
S
(a) withdraw such percentage of amount f dividual Pension Account as specified in the
Offering Document; and /ig: _ :
fra.._ v‘
(< /

sy
Kase a

Q)

(b) to use the remaining amount to pu
choice; or ;

an Insurance / Takaful Company of his

,‘7'-

5, ;
ind Manager to withdraw from the remaining

7r 1

(c) to enter into an agreement
amount in monthly installments ac r'payméq?p an as per the agreement between

S X ¢ .
Employer and Pension Fund Manages. Details of the Approved Income\Payment Plan shall be disclosed
in the Offering Document of the awnﬁlﬂFE'\m-.T? OF INDUSTRIES & CoMMERCE N

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

(e) At the expiry of the Approved Income Payment Plan according to clause (c) above, the:
Participant shall have option to use the outstanding balance in his/her Individual Pension account to_
. purchase an Approved annuity plan from an Insurance / Takaful Company, of his/her choice and/or b

BN .j:g@f\\pproved income payment plan for another term and/or to withdraw the amount from his/her account ?
_(.r(l,,zw\osu’faﬂ;tect to the conditions laid down in the Income Tax Ordinance, 2001. According to the-tules, the i
fff 19th EL"?{%pﬂTImy purchased may be single life, joint or survivor life, level (with or without guafaniteeperiod); ™ "= g
-2\ hpdullan Raroon FCl bl W,

Mo\, Roab N/,
N A {‘.-'7
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49  WITHDRAWAL OF FUNDS BEFORE R¢TIEE‘
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4.9.1 Withdrawal of Pension Fund before retirement shall be in accordance with theLBaloc‘srw:l e

Contributory Pension Scheme Rules and Income Tax Ordinance, 2001 and shall be K‘hscl’o&
Offering Document. e

4.10 BENEFITS ON DEATH BEFORE RETIREMENT

.J,«;.—. {-\. ‘L
4.10.1 In case of death of a Participant before the date of retirement, all the Units of ﬂge Sub Fund,s,té/: {:"{
his credit shall be redeemed at Net Asset Value notified at close of the day on which mf’orméﬁon oﬁ‘he “
Participant’s death is given in writing to the Pension Fund Manager by the Balochistan Contrlbutory
Pension Fund Unit or any nominee, executor, administrator or successor of the deceased Participant or,

if such day is not a Business Day, the first Business Day following such day, and the proceeds realized
thereby shall be credited to the Participant’s Individual Pension Account in the lower volatility scheme,

which shall earn the rate of profit paid to depositors for deposits of a similar maturity by a bank selected

by the Pension Fund Manager in its discretion or invest/ transfer in the Money Market sub-fund

"._'-r\

4.10.2 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

(b) in accordance with the Rules, transfer his hare of the amount into his existing Individual Pension
Account with the Pension Fund Manager or his j v&\\lndlwdual Pension Account or his income payment
plan to be opened with the Pension Fund Manager; or,
(c) if he is aged fifty-five (55) years ox;flg uﬁe h1 share of the amount to purchase an Approved
Annuity Plan on his life from an Insuranc/e ,CT aful ESQlfb ny or

(d) if he is aged less than fifty- ﬁve:}"a'ﬁ) yi‘ari use ihéfshare of the amount to purchase a deferred
Approved Annuity Plan on his life fr _\,a{,pi Insur: lg,i:éfg_lfaka ompany, to commence when he reaches
the age of fifty-five (55) years or latery / \t« A \ 2
Payments at (c) and (d) abov \&1}( be mada diéctly by\ﬂ‘re Trustee to the Insurance/ Takaful
Company without tax deductjof dn-the-mstmct;@n-eﬁ-th&laensmp Fund Manager.”
DIRECTORATE GF INDUSTAIES & COMMERCE 1\

4.10.3 Death benefits paid to successors of a Part1c:1pant '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).

4.10.4 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
%7 | Account shall be the executors, administrators or successors of the deceased Participant.

4.10.5 Any person or persons becoming entitled pursuant to Clause 4.10.4 to any Sub-Fund Units in
consequence of the death of any Participant may, subject as hereinafter provided, upon producing such
evidence as to his title as the Trustee and Pension Fund Manager shall think sufficient, exercise rights
under Clause 4.10.2; provided that the Pension Fund Manager or the Trustee shall not be liable or be
,ﬁ&-ﬁ.&,mvolved In any manner whatsoever in any disputes among such executors, administrators or successor’*?‘
-and[or the rest of the legal heirs or the legal representatives of the deceased Participant; provided furthe
[ = ; }C“Tlf Ethat all the limitations, restrictions and provisions of this Trust Deed related to withdrawal of funds befor
{51 1 Foor, ¢

{88 Pneo Bl s Ogef:ﬂ*ement shall be applicable to withdrawals pursuant to Clause 4.10.2(a). \




4.11 INSTRUCTIONS FROM PARTICIPANT]S L g
| et saathk wow Dsien
% Commerce

All the instructions from a Participant or his, executcirs adrﬁiﬁr&hamrs or:. s'-uers with regard to this
Pension Fund shall be in writing or such other means as may be offered by the Pension Fund Manager.

v Yolg f“.:'rus?:)

412 VALUATION OF ASSETS

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

413 FREQUENCY OF VALUATION AND DEALINGS o d

i
i ¢ uf)
4.13.1 The valuation of the Sub-Fund Units will be carried 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 anrlrraﬁs—fer
to other pension fund manager will be received on all business days.

414 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.

4.142 Any sum or Unit price computed under this Trust Deed shall be rounded to the nearest four
decimal places or as may be amended in the Offermgiocument

415 PAYMENT OF PROCEEDS /g
&

4.15.1 The amount payable on w1thdrawal ep H:;‘t the Participant or, in accordance with this
Trust Deed, to his, executors, admlms’frators_wo succeséqr9 ccording to the succession certificate by
transfer to their designated banker or Insurénee’/ Tak ful Cbrnégqny, as the case may be, not later than the

sixth (6th) Business Day from the date (/)f’ preéenaaﬂpn Qf thef\df\L /y completed application for withdrawal

at any Authorized Branch. The Pension_Fuynd Man : ;- all ¢ errsg ¢ that adequate records in respect of
the reason for any payment made ar maintained “A‘t”th“ ; rltte PEQuest of the Participant, the Pension
Fund Manager may at its discretio shall nc}fﬁe_bbtg::l’) adviSe thy Trustee to pay proceeds through

me other mod a t (oth
B e m-fcmmf TRIES & COUIERCE
4.15.2 Inthe event that any withdrawal request or request to transfer the Participant’s Individual Pension
Account is incomplete in any respects, the Pension Fund Manager or the Registrar shall inform the
Participant of the discrepancies within one week of the receipt of the request. The payment shall not be
made unless all discrepancies have been removed.
4.15.3 Inthe event requests for transfer or withdrawal from the Pension Fund would result in redemption
of Units on any day in excess of 10% of the issued Units of any Sub-Fund, the transfer or withdrawal

requests so in excess may be deferred in accordance with the procedure set out in Clause 8.4 of this Trust
Deed.

4.153 The receipt of a Participant or, in accordance with this Trust Deed, of his executors,
administrators or successors according to the succession certificate, or banking documents showing
transfer to the Partlc:lpant or, in accordance w1th this Trust Deed, to his executors admlmstrators ST

\ .‘. —-:u‘
‘. \R‘J_ﬂy#\ ,‘fﬁ -
o/
\#_/




successors’ address for or of any moneys payable in i;iespect of the Parti
Account shall be a good discharge to the Trustee and jthe Pensioir Fuad’ ¥

South Kar
moneys. !

t’s Individual Pension
ér 'iSfespect bf such
District Sot Division
Directorate of industrié Commerce
Governments of\&indh
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4.15.4 The Pension Fund Manager may decide to make payments through electronic means upon
satisfaction of the Trustee.

4.15.5 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.

4.16 DISPOSAL OF HARAM INCOME v P
Pl
If any non-halal/ Haram income is earned, as calculated by Shariah Advisor, the sarr;e_f \%‘iﬁ?ﬁ]d bé_ﬁivgg as”
charity to any charitable institution approved by Shariah Advisor. e P F

4.17 WITHHOLDING TAX

4.17.1 The Trustee on the advice of the Pension Fund Manager shall withhold any tax or taxu\iiéﬁglt"if
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.

5. FEES AND CHARGES

Total Expense Ratio excluding Takaful charges and Government taxes and levies of the Pension Fund
shall be computed and disclosed by the Pension Fund Manager in Offering Document.

Total Expense Ratio, excluding Takaful charges fr}d Government taxes and levies of each Sub- Fund

managed by the Pension Fund Manager shall be 3bjeb§‘to the maximum limit as specified in Agreement
and disclosed in the Offering Document. /:ﬁ' AN
Y

N
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/S / 3\
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J < \
51 PENSION FUND MANAGER~MANAGEMENA\FEE

§ o~

x / ,; /\.‘_"ﬁ.' s \ = Q‘%
po Gy \=\
5.1.1  The Pension Fund Manager Shall be @_}fi*eﬂd?@hlrerﬁ ﬁ’p\}\anon for its services out of the Trust

1
-

Property by way of an annual man e""f?ént feb‘\.jfﬁh:ig-’,b%is of cfhﬁg@qﬂability of management Fee shall be
disclosed in the Offering docume ﬁd’ shall be subjeetto the ma&gmﬂxllmlt specified in the Agreement

executed among the Pension Fu anager and the Empl

Ioyer.
DIRECTERATE OF I1DUSTRIE 8 LBIERLE
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5.1.2 The remuneration shall begin to accrue from the date of payment in full for all the Seed Capital
Units subscribed by the Seed Investors in such manner as to achieve compliance with the undertaking
given to the Commission by the Pension Fund Manager pursuant to Rule 9(3)(b) of the Rules (the
“Contribution Date™). In respect of the first and the last Accounting Periods, such remuneration shall
be prorated on the basis of the actual number of days during such period for which such remuneration
has accrued against the total number of days during such period.

5.1.3  The remuneration due to the Pension Fund Manager shall be calculated and accrued on a daily
i1 basis and paid to the Pension Fund Manager monthly in arrears within 15 days following the end of each _.
7 calendar month in accordance with Clause 5.6. At the end of each Accounting Period a reconciliation >

aﬁager for that Accounting Period and within 15 days of the end of the Accounting Period any overp%i
e Pension Fund or any




Dist :c1 Sout

5.1.4  In consideration of the foregoing, and save as e;(prasslgf provided *1n~th1$ ‘ ru%f‘Déé’EF thé Pension

of Sir

Fund Manager shall be responsible for the paymentiniallsxé“egéeéwélh" ) time in
connection with its responsibilities as Pension Fund Manager. The Pension Fund Manager shall not make
any charge against the Participants or against the Trust Property or against any Individual Pension
Account for its services or for its expenses, except such expenses as are expressly specified in the
Agreement executed among the Pension Fund Manager and the Employer and as allowed under the
Rules/ the Regulations, to be payable out of Trust Property. In the event that a Pension Fund Manager
erroneously makes an incorrect charge, the Pension Fund Manager shall immediately notify the Trustee

and the Commission and credit the incorrectly charged amount to the respective Sub-Funds, at its own
expense.

5.1.5  The Pension Fund Manager shall bear all expenditures in respect of its secretarlal mdfofﬁce,
space and professional management, including all accounting and administrative serv’lces pr OVi
accordance with the provisions of this Trust Deed. s

52 TRUSTEE REMUNERATION

E:i

5.2.1  The Trustee shall be entitled to a monthly remuneration out of the Trust Property based ofi 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.

5.2.2  The remuneration due to the Trustee shall be calculated and accrued on a daily basis and paid to

the Trustee monthly in arrears within 15 days fo}f ing the end of each calendar month in accordance
with Clause 5.6. At the end of each Accounti \(}erlod a reconciliation shall be conducted for any
overpayments or underpayments of remuner éé’fl pa&r payable to the Trustee for that Accounting
Period and within 15 days of the end of the c'::c nti eriod any overpaid amount shall be repaid by

the Trustee for the account of the Pension F nd r an)\ug erpaid amount shall be paid to the Trustee out
of the Trust Property. /$/ & A

§ Ny
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5.2.3 Inconsideration of the foregom{é? the Tyas a}bér ponsible for the payment of all expenses
incurred by the Trustee from time to e/m cg'n;m lth 1ts uties as trustee of the Trust. The Trustee
shall not make any charge against 3? 101pz§ntﬁ‘org§amst th&’[kust Property or against any Individual
Pension Account for its services gr Fof its expenses; ’@(cept such ex}nenses as are expressly authorized to

be paid out of the Trust Prope qder'the'proﬁsmmﬁf—ﬂ-xe-R-tﬂes any this Trust Deed.
My DIRECTBRATE QF ol \{’nti 4 GOMMERCE

524 The Trustee shall bear all expendltures in respect of 1ts secretarial and office space and
professional management, including all administrative services provided in accordance with the
provisions of this Trust Deed.

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

§ A VRE I

3.3 FORMATION COST

/‘"“agreed with the Employer, can be charged to the Pensmn Fund and shall be amortized over a perlods—df’:—
f},ve years and shall not include any marketmg, sales promotlonal or educatlona] commumcatlon cmany




4

establishment and authorization of the Pension Fund, shall be borne by t ion Fund, paid to the
Pension Fund Manager and amortized over a period of ﬁve years. '

Assista

Dustr
5.4 OTHER EXPENSES [ Directorate «

1 Government f Sindtr
L Y

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

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

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

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

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

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

f) Taxes, fees, duties if any, applicable to the Pension Fund on its income, turnover, assets and/or

its properties including the Sales Tax levied on Services offered by Pension Fund Manager (for

management of Fund), if any, but not any fines, charges, sanctions or penalties asserted by the

Commission against the Pension Fund Manager or any of its related companies in relation to the

Pension Fund; and

charges and levies of stock exchange, national clearing and settlement company and custody

arges, including Central Depositary Company of Pakistan Limited charges, if any;

Sharlah Advisor’s fee;

/ ny amount which the Shariah Advisor may declare to be Haram and to be paid to Charity;

.:;\_.,ﬁll expenses incurred by the Trustee in effecting the registration of all registerable

‘ - -?roperty in the Trustee’s name.

LA Lt q), ; iAny «other expense as may be allowed by the Commission and/or NBFC Regulations 2008; and

\:':‘,Qt% l) ztfsdsody and Takaful costs relating to the safekeeping of the physncal ‘gold in the vault(s) for
q;af). ;“,, ‘ ﬁﬁmmodlty Funds. ‘ /\\

Caalilice /
5.5 FEES, CHARGES, COSTS, ETC. ’PGBE\({HARGED TO THE SUB-FUNDS
/ < —
5.5.1 The Pension Fund Manager’s man)agement}e(:;\ d the Trustee’s remuneration shall be charged
each Sub-Fund in proportion to the Net Afééets of each \Eﬂb-Fund
o\ 0\
5.5.2 Formation Cost shall be divid d:equallyamo;;g all tﬁe\Sub-Funds
c—‘? f f-‘m ..t ?V ’fr\"
5.5.3 Brokerage and transactio &us in act:\ed;dénoe with Cﬁuse 5.4(a), bank charges and financial

costs in accordance with Clause 5 A4(€); charges\&accmdance wfﬂl Chuse 5.4(g) and Taxes in accordance
with Clause 5.4(f) shall be char 63 i

fre-pertiment-Sub= \
DIHEWQ"T A u‘[‘ |\m ggmmmrpr; l
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5.54 Legal costs in accordance with Clause 5 .4(b), audit fees in accordance with Clause 5.4(d), annual
fees payable to the Commission in accordance with Clause 5.4(e) shall be charged to the pertinent Sub-
Funds in proportion to their respective Net Assets.

6. INVESTMENT OF THE TRUST PROPERTY & RESTRICTIONS

6.1 TRUST PROPERTY

6.1.1  The Trust Property initially shall be constituted out of the proceeds of the Seed Capital mjected
/"-«r.b the PFM as agreed with the Employer.
/L-—H\‘K
;; t:”‘;‘ﬁﬁ HZ.“ Contribution in the Pension Fund shall be made through online transfer of fund in designa

W4 ppdyliah H:J,“rru‘sigg s Bank Account
‘ .‘“\“A\ Ro30. / /ﬂ'

‘\.__“_/\_




6.1.3  The proceeds shall constitute Trust Property vesﬁied in the Sub-Funds

i fz.b"s.t:?' Di .
6.1.4  The Trustee shall take the Trust Property into its cu::,l‘.qd‘yiar ucild hméithe:edirpctly or
through a Custodian and hold it in trust for the benefit of the Partic ith the
provisions of the Rules and this Trust Deed. The Trust Property shall always be kept as separate property
and shall not be applied to any purpose unconnected with the Pension Fund. All registerable Investments
shall be registered in the name of the Trustee and shall remain so registered until disposed of pursuant to

the provisions of this Trust Deed. All expenses incurred by the Trustee in effecting such registration shall
be payable out of the Trust Property.

6.1.5 All cash forming part of the Trust Property shall be deposited by the Trustee in separate
account(s) to be opened in the name of the Trustee, as a nominee of the Pension Fund, with scheduled
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 Profit
thereon in accordance with the rules prescribed by such Banks for sharing of profit on Shariah Complaint
deposits maintained in such accounts or under any other arrangement approved by the Pension Fund

Manager at rate that are not lower than rates offered by such banks to other depositors for deposits of
similar maturity.

6.1.6  Save as herein expressly provided, the Trust Property shall always be kept as separate property
TR om any mortgages, charges, liens, or any other encumbrances whatsoever and the Trustee, the
: Pe@sx@jgl?.und Manager or a Custodian shall not, except for the purpose of the Pension Fund, create or

)
RS,

p@r;t-\;go create any mortgages, charges, liens or any other encumbrances whatsoever to secure any loan,
guarantee, or any other obligation, whether actual or contingent, on the Trust Property.
y w1

i Ig‘? The Trustee shall have the sole responsibility for the safekeeping of the Trust Property. In the
Jeireihf’ﬂfﬁfﬁ loss caused through act or omission on the part of the Trustee, the Trustee shall forthwith
-*«al:eplac{é’&hg'-lost Investment with similar investment of the same class and issue together with all rights

) -...;,ﬂ_‘;_iilﬁ?ﬁrfﬁléges appertaining thereto or compensate the Pension Fund to the extent of such loss.

6.1.8 Remuneration of the Pension Fund?é

)rkﬁ_er, remuneration of the Trustee and all other expenses
pursuant to Clause 5.5 shall be payable out :f:_fhe [Tust Property.
&,

/D
6.1.9 Formation Costs, including exﬂéﬁl}é\r C;jﬁ}:c}l\lrred in connection with the establishment and
authorization of the Pension Fund, shal]r‘&é'bérne b tﬁc}?ension Fund, paid to the Pension Fund Manager

. . N
and amortized over a period of five };g’é:ts._; N\ BN\
Jiss j 5‘/:7 5,‘\

6.1.10 All the expenses charged

/S /
fothe F
Regulations and the Agreement m

id Qlil ibe"‘ ﬁble\ct to the maximum limit specified in the
e’ bet\ggﬁxi :&;Employé?;;éqd the Pension Fund Manager.
\‘:r 7/ ) Ve // \.\-_}/
D 4 S B A\ kN
w2 ¥ 6.2 INVESTMENT PO m@j‘ OF TH_EjfEI\_ISION FUND *
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/ 62.1 The Pension Fund Manager shall make investment of the Pension Fund in a transparent,
1 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.

B ™ ;_--7'

T e "j‘:r\ j;
KxG%@ All the investments of the Pension Fund shall be strictly in compliance with the Prescribed

’-{?\“}'(The centreInvestment Policy (subject to relaxations if any, granted by the Commission from time to time) and
| N S Cga\ B

19th FlooBhariah guidelines issued by Shariah Advisor. Subject to prior approval of the Commission and the
Apdullah Hared n;i?‘,.";'

/) :

s \V\/? \




Shariah Advisor, the Pension Fund may invest in foreiLn securities issued, liste\t otherwise and traded

outside Pakistan on such terms, guidelines and d:rectlbns as rgayibe prescmlge, rthetCommission and
the State Bank of Pakistan from time to time. i SR e U (]

ch'ec:ofiat’v of Ind

{ Governments of Sindh B

6.3 RESTRICTIONS

The Trust Property shall be subject to such investment restrictions or other prohibitions as are provided
in the Regulations, Trust Deed, and Offering Document of the Fund, circulars, and directives and shall

also be subject to any investment restrictions that may be specifically given to the Pension Fund by SECP
in writing.

6.4 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 Balochistan
Contributory Pension Scheme Rules as amended from time to time and approved by the Commission.

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

1‘T he Pension Fund Manager may assist a Participant in the selection of a suitable Allocatlon

w44 The Allocation Policy shall be offered as disclosed in the Offering Document.
i‘fi!!
. 64 A’SJ,,» E[‘he Pension Fund Manager or the Regis )r’hr shall ensure a built-in mechanism to facilitate the
7 o (?ﬁ%xxges 4n asset allocation automatically between e Sub-Funds within the limits of the Prescribed
T ~—All6cation Policy as and when required by the ; Qnsmn und Manager.
= /\
6.4.6 If any Participant fails to select a ii}ocau ﬁp dcheme at the date of opening his Individual
Pension Account, the Pension Fund Managegs all allocate-Contributions of the Participant to the Default
Allocation Scheme as may be described ;m‘ﬁhe Offqgng Docgment which shall then be deemed to be the

A ;:31‘}» i'

Participant’s selected Allocation Scherp{e VA A ’\. 5_«{‘_
s/ (KEDS \B\
6.4.7 The Pension Fund Manage/ sk 1 ma‘ & re-al { tion fft Sub-Fund Umts between the Sub-

to the Allocation Schemes selec

1a.
e T ATLICTDAIILS .
2

D“HFCTOHA!E ur | ‘U"‘QTF} :S & CD P tpzt

SEES

Funds at least once a year to ens ?jf\@tﬁalloca’tio X

3’%4 8 An Individual Pension Account shall not be sub_]ect to any lien, pledge, encumbrance or
tachment in the execution of a decree, nor shall it be chargeable or assignable; and any agreement to
eharge or assign an allowance shall be void, and no sum shall pass to any trustee or person acting on
‘_.- 'behalf of a Participant’s creditors in the event of his bankruptcy. Provided that the individual Pension

! fadcount can be subject to be pledged, lien or encumbrance against the loan or advance given by the
prployer to the employee.;

g 6 4.9  Each Participant shall provide an undertaking that he/she has no objection to the Investment
i Pollcy 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 .. -
L*\J ra&Q{dance with the changes in the Investment Policy and the Prescribed Allocation Policy. All sueh.-"
ges shall be announced through Supplemental Offering Documents and shall be deemed to become e~

Yook apdul L:hHaiom U,'
\

{f ~.1 19th Elﬂfi)a 'éf this Trust Deed without the need to execute supplemental trust deeds. \
|
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7. STATEMENTS AND DECLARATIONS

r (Trust)
(&) Dwu,uOﬂ
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7.1 PARTICIPATING PARTIES

st e e e S e Pl b
’

=

7.1.1  JS Investments Limited agrees to act as the Pension Fund Manager of the Pension Fund.

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

762 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 participants.

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

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

eg;pen&ture of each of the Sub-Funds, all transactions for the account of the Sub-Funds and Contributions
Lfeceii[gﬂ by the Pension Fund and withdrawals by the Partlclpants 1nc1udmg detall of tax penaltles and

5'» =
WYoE tlréfPa}:tmpants to or from other pension fund managers.

_f‘ 4.,\ s

«“:fi,‘r}?j J'@ 5‘* ‘ Tﬁe Pension Fund Manager shall prepare and transmit an annual report, together with a copy of
T8 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, Balochistan Contributory
Pension Fund Unit and the Participants, and the, gla ce sheet and income and expenditure account shall
comply with the requirements of the Regulatlongi \
'f" :C / \ C" \
72.6  The Pension Fund Manager shall withi one' of the close of the first, and third quarter and
within two months of close of second quartér 4f each cﬁo nting Period, prepare and make available on
its website for the Participants, the Emplciyer the Balocb'l“ Contributory Pension Fund Unit and the
Commission a balance sheet as on th eEnd of thaf u@rter anﬁ\iapmf' it and loss account for that quarter,
whether audited or otherwise, of th ‘g%/;{swu "Fuu,& d ttha nce sheet and income and expenditure
SRR N account shall comply with the req iy ents of\fhe R/‘gulatlons, prowded that the Pension Fund Manager
i may, with the prior approval of EmployeWBalochlst n Contributory Pension Fund Unit, post

_ the said quarterly accounts on i to the Participants.
; S DRECTONATE OF 1 DUSTRIES & COMHERCE
oy 7.2.77 The Pension Fund Manager shall mamtam the Register and inform the Commission and
: mployer 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.
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7.2.8  The Pension Fund Manager will appoint with the consent of the Trustee, at the establishment of
the Pension Fund and upon any vacancy, the Auditor. Such auditor shall not be appointed for more than ————— —
e \ia\ T;‘ﬁ\e consecutive years. '

g: /,. |

he Centre, \.,,» \

E 19th Floon.7\29  The Pension Fund Manager shall furnish to the Commission and the Balochistan Contrlbute,ry T
\ mwenﬁon Fund Unit within one month of the close of each Accounting Per&ad (i) particulars of" tfrer
\\‘\* \pad, /:/
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-y;_-_w'f 2.18 The Pension Fund Manager shall ensure ongoing Shariah Compliance and comply with the .~

““"“‘a‘;“k?ﬁ&; '];9 E",l“ he Pension Fund Manager shall engage an external Shariah Auditor. An

personnel (executive, research and other) managing tl}e Pension Fund, (ii) t
(iii) total value of all Individual Pension Accounts, (1\}) total anmbatlg.@sgﬁo

Period (if any), and (v) such other information that mar be ‘ijreﬁcr‘?b‘éd’ °by
Commission from time to time. Governments

7.2.10 The Pension Fund Manager shall send an account statement as at the 30th June and the 31st
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.

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

7.2.12 The Pension Fund Manager shall send any other statement or certificate to the Participants which
may be necessary under the Rules, the Regulations and the Agreement.

7.2.13 The Pension Fund Manager shall furnish to the Commission and the Balochistan Contributory

lCHL Fund Unit a copy of its annual report and half yearly report, together with copies of the balance
heet prof tand loss account, directors’ report and auditors’ report within one month of its annual general

._ meptmg and shall furnish its half yearly report to the Commission within two months of close of its half

£ ':~T., .4 Sgemfy a criterion in writing to provide for a diverse panel of brokers at the time of offering of

a peﬁsi'gn fiind or for any subsequent change and shall not enter, on behalf of a pension fund, into

5 "‘*‘t-raﬂs‘gﬁmus with any broker that exceed twenty-five per cent or more of the brokerage or the commission
Sy M}»f,\?=“21—31~~=5 ‘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.

4\
7.2.15 The Pension Fund Manager shall not be tnder any liability except such liability as may be
expressly assumed by it under the Rules an th‘ls Deed nor shall the Pension Fund Manager (save as
herein otherwise provided) be liable for any 4ct of Qm—;sSlon of the Trustee or for anything except its own
negligence, reckless or willful breach of ﬁuly/here\gr&lér If for any reason it becomes impossible or
impracticable to carry out the provisions gff’th;s Trust He@d\the Pension Fund Manager shall not be under
any liability therefor or thereby and it ;‘fﬁll- not incur a :g‘ablhty by reason of any error of law or any

matter or thing done or suffered or o Eﬁa to L;;&/d.\

: Honi falth hereunder.
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7.2.16 The Pension Fund Mana ‘153% {
and shall arrange the reconciliafion Of these
mutually agreed between the g;ﬁ artie

/= DRECIORATE9F NDLSTRIES & £0’1r1FR
7.2.17 Pension Fund Manager shall also provide periodic reports contammg following information;
Number of pension accounts and pension account holders
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
the number of account holders who have invested in monthly income payment plan or growth
plan or annuities
the amount of monthly profit or annuity paid to such account holders
the number and amount of in service death or permanent disability claims received and paid

Oﬁdgtlons of certification of Shariah compliance under the Shariah Governance Regulations, 2023, a"
! f‘ed from time to time.




Auditors as required under regulation 29(5) of the Sljariah Governance ations, 2023 shall be
submitted to the Board of Directors. J] Assistant Di

‘ Directorate of Commerce

73 RESTRICTIONS FOR PENSION FUND MANAGER Governnens o Sicr o |

The Pension Fund Manager shall not:

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

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

¢) Purchase from or sell any security to any connected person or employee except with the approval
of its Board of Directors in writing and consent of the Trustee

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

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

f) 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
senter into transactions with any broker who is a Connected Person where such transactions shall
’Kequal or exceed twenty-five per cent or more of the brokerage or commission paid by the Pension
Flmd in any one Accounting Period;

) ‘En"?ér into a short sale transaction in any security.

i n!j G_}

1) make a loan or advance mone lb any \person except in connection with the normal business of

the Pension Fund; ‘,/OC o /" Gf\
,)F = /‘

j)  No Pension Fund Managen' enfgehalf oﬂtﬁe ension fund shall lend, assume, guarantee, endorse
or otherwise become dlréc‘ﬁy or cg&tmge};\ A iable for or in connection with any obligation or
indebtedness of any that=inyestment in sale and repurchase transactions
involving Governme c:seﬁurltle*si& suah eligible\listed securities which are regulated by stock
exchanges shall not 'er racté:d\_ this §sub-ru E subject to the condition that risk management
parameters are di csz%d in the\cnn:s«ﬁtutlve dosum\ant of the pension fund approved by the

il Commission. 3‘ B R
2 DiRe CTDRMEEE I11DUST ‘415 & U [ERCE

f};}«

k) Invest in any non-shariah compllam mvestment avenue.
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7.4 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

7.4.1  The Pension Fund Manager may, by giving at least 3 months’ prior written notice in writing to
the Participants with the prior written approval of the Commission and the Employer, retire from
/ — management of the Pension Fund.
FMENL, semmass
f \m ?42 Where the Pension Fund Manager has given notice in accordance with Clause 7.4. 1,,415“6/;": .

‘l Z ( 13"‘:}‘ h‘Hc;‘tSetlre’rr}ent shall be effective on the date, being within 3 months_after the date of such notice on whm(
LJ‘ Ab ulle I\JU':/
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with the approval in writing of the Commission, the Empldyer, shall appointa n
to manage the Pension Fund in accordance with the Rules. Assistant Dir

District South K
Directorate of Indi ce

7.4.3  The Trustee may, by giving notice in writing fo the PenSion- Fumﬂ sManager w:thé thg prior

approval of the Commission and the Employer, remove the Pension Fund Manager if any of the following

events have occurred:

Tt mecssm -

ension fund manager

r'T-ucfp\

Ir‘lwbion “

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

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

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

744  Theremoval 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

Pﬁnﬁ n FundfManager as a pension fund manager, in which case the Pensmn Fund Manager, if not
_ alreadfl rmrm:ﬁd from the management of the Pension Fund, shall stand removed from such management

h‘pon”su h.@ncellatwn

7.4.7 If the Commission has cancelled the re 'Lstr ion of the Pension Fund Manager as provided in

Clause 7.4.7, the Employer shall appoint anot S penSI n fund manager to manage the Pension Fund in
accordance with this Deed and the Rules. =4\ (2N \
tf \_ Fi \ -')\

\J

7.4.8 Upon a new pension fund managgfr Semg apxhorh d, the Pension Fund Manager shall take
immediate steps to deliver all the docu Qts,and r%%ords i mg to the Trust to the new pension fund
iy ) 2
manager and shall pay all sums due to e ]?rustet- -‘%ﬁ 5 ) A\
=/ 1 ‘Sifl',_z‘f?\' %
7.4.9 Upon its appointment the n v'\?“ nsw 14
rights and shall be subject to all d 5% and ob s of the Pensmh Fund Manager hereunder as fully

ager ghall exercise all the powers and enjoy all
ks ‘% asthough such new pension fun mah'sger’l’ra’d—o" i _y' Been 2 party hgreto
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7.4.10 If so directed by the Commxssmn, the Pensmn Fund Manager shall not receive any Contributions
from any of the Participants or make any other transaction on account of the Pension Fund as from the
date of issue of the notice as referred to in Clause 7.4.3 or 7.4.5 or as from the date of issue of the
Commission’s order in writing under Rule 6 of the Rules.

7.4.11 The Trustee shall ensure that accounts of the Pension Fund till the day of the appointment of the

new Pension Fund Manager are audited by the Auditors of the Pension Fund and the audit report is

submitted, within one month from the date of such appointment, to the Commission, the Trustee and the

=.iew Pension Fund Manager. The Trustee with the approval of the Commission shall decide the cost ot s ;‘;‘“
,{:Wéh interim audit and the same may be charged to the Pension Fund with the prior approval of thefi"

= j;ﬂf?l‘ofo mnmxssmn

';’ il hHamgA.?lQ In case the Pension Fund Manager is found guilty and the Ckmmlssmn decides it to be managed

Road, /. \*,{x
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by another Pension Fund Manager, its cost of audit should be borne by
Manager rather than the participants i

; Assistant D
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7.5 OBLIGATIONS AND POWERS OF THE TRJ([]S'BE&E;:omn- of In

e = £

Governmaents

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 when performing any act or matter to be done by it in the performance
of its duties and such acts or matters may also be performed on behalf of the Trustee by any officer or
responsible official of the Trustee or by any nominee or agent appointed by the Trustee in consultation
with the Pension Fund Manager; provided that the Trustee shall be responsible for the acts and omissions
of all persons to whom it may delegate any of its duties, as if these were its own acts and omissions and
shall account to the Pension Fund for any loss in value of the Trust Property where such loss has been

caused by negligence or any reckless or willful act and / or omission of the Trustee or of any of its
directors, officers, nominees or agents.

75.2 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 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
7% Gther “:fhiqnication is to be given by the Pension Fund Manager to the Trustee, the Trustee may accept
t‘éyidence thereof a document signed or purporting to be signed on behalf of the Pension Fund
,‘aj-ny person whose signature the Trustee is for the time being authorized in writing by the
d"Manager to accept.

T .@fiﬁﬁiaw, the Rules, the Regulations and the provisions of this Trust Deed and registerable shall

be registered in the name of, or to the order of the £f stee.
e e

7.5.4 The Trustee shall be liable for any act gﬁﬁmis}bn of any agent with whom any Investments are

deposited as if they were the acts or omission!s";@ff ;’xﬁ \ﬂ%\iﬁ\nee in relation to any Investment.
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7.5.5 The Trustee shall be liable for the I;foryd omissiég%ﬁ‘the lender/financer and its agent in relation
to assets forming part of the property of, fé_Pensigl; Fuﬁﬁ1%¢ where financing is undertaken for the

account of the Pension Fund, such assets i y bef}pygzis%_r'ed* "i}i&lender’s/ﬁnancer’s name or in that of
RN
a nominee appointed by the lender. /.= VA A JJ'?) B\
S A N i)
\J 1.7{ A %

. 4 N
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7.5.6  The Trustee shall ensure thattie issue,\r\ed'e ion and cancellation of Units are carried out in
i isi £l s and the Reyulations.
accordance with the provisions o i . ?Cﬂﬂﬂfﬂtg

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

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

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

. N \EN L5
S £
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/s _:-k > -"‘\/7 p ; . —_
f_:?»\:(){/ The Centr7.5:10, The Trustee shall issue a report to be included in its half-yearly and annual report to be sent to
[[Z{ 19th F'cfg?ﬁii?ipa“ts whether, in the Trustee’s opinion, the Pension Fund Manager-has-in all material respects
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the Trustee has taken in respect thereof. prowded that the truéfe‘e’s* reljoﬂ; in l;r”‘,:e_t ‘, Tal accourts shall

‘‘‘‘‘‘

include the trustee’s opinion regarding the calculatior of the man-agement fe¢, Fee payablg to the
Commission and other expenses in accordance with the applicable regulatory framework.

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

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

7.5.13 The Trustee shall be immediately inform the Commission if any action of the Pension Fund
Manager contravenes any provision of the Ordinance, the Companies Act, 2017, the Rules, the

Regulations, constitutive document, offering document, guidelines, codes, circulars, directives or any
other applicable laws.

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

7.5.15 The Trustee shall not invest or withdrawals from Pension Funds for which it acts as trustee in the
‘ ,-cas_es where thereisa Ilkellhood of a change in 1nvestment obJectlve of the scheme or there is a likelihood

. 54 "andﬂtbe; :l"rustee

f"‘;*s,

g.—-ﬂ_, ;:IJITE Trustee shall make available or ensure that there is made available to the Pension Fund
Manager such information as the Pension Fund Manager may reasonably require from time to time in
respect of the Trust Property and all other matters relating to the Pension Fund.

7.5.18 The Trustee shall be entitled to require the Auditors to provide such reports as may be agreed
between the Trustee and the Pension Fund Ma ager and as may be considered necessary to facilitate the
Trustee in issuing the certification requir j/ er the Rules and/or the Regulations. The Trustee shall
endeavor to provide the certification at th e‘gﬂ:es date reasonably possible.

7.5.19 The Trustee shall promptly pro@e” pl‘O)ﬂ t\r other forms of power of attorney to the order of
the Pension Fund Manager with regal;ﬂﬁttd any voﬁn@t\ghts attaching to any Investments.

/S / \2\
7.5.20 The Commission may, if j 1'% ﬁatlsfk&ﬂgt it w”-necessary and expedient so to do in the interest

of the Participants, or in the int éé’t{)f tl;pa capttal‘l ar d public, by an order in writing, give such

o Ty
E 7* 12 directions to the Trustee whicl{ af ’{essel‘lt‘lal{te’ les and/or the Regulations including but
A «! not limited to making arrang ts for saf‘et@_, of assets ofithe Pension Fund, submission of reports

s |
i

and disclosure of informati
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7.5.21 The Trustee shall, if requested by Pension Fund Manager and may if it considers necessary for
he protection of Trust Property or safeguarding the interest of Participants, institute or defend any suit,
proceeding, arbitration or inquiry or any corporate or shareholders’ action in respect of the Trust Property
/- or any part thereof, with full powers to sign, swear, verify and submit pleading and affidavits, to file
o4 i1} documents, to give evidence, to appoint and remove counsel and to do all incidental acts, things and
= ﬁ i1 deeds through the Trustee’s authorized directors and officers. All costs, charges and expenses (including

*fhexTrustee shall be indemnified against all such costs, charges and expenses, provided that no such”
liicternmty shall be available in respect of any action taken against the Trustee for negligence or breaeh el

;‘ & y !ne CE"I{H.
1Z( 19th Floor, ) :
| 4 abduliah Reroof ﬁdumary duties in connection with its duties as the Trustee under tk,\Trust Deed or the Rules. “.

\}w// <
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/ -f\‘:w 5 qual fees) incurred in instituting or defending any such action shall be borne by the Pension Fund and=">""
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7.5.22 The Trustee shall obtain and maintain replication s‘of all the records of thiSl

by the Pension Fund Manager or the Registrar, as the cas% may besand shalh
fortnightly basis. | District South Kars

i Directorate of Ingustrie
i

theTecords updated on
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7.6 RETIREMENT OR CHANGE OF TRUSTEE

-t

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

interim audit and the same may be charged to the Pension Fund with the prior approval of the
Commission.

the Trustee goes into liquidation (otherwise than for the purpose of amalgamation or
ot on terms previously agreed to with the Pension Fund Manager) or ceases to carry on
INESS O *trq‘s;t_é’_eship or a receiver of its undertaking is appointed or it becomes ineligible to act as a
S mgee of‘;thePensmn Fund under the provisions of the Rules and or the Regulations, the Pension Fund
Managﬁ? shalk fotff_}with intimate the Commission, 4hd by instrument in writing remove the Trustee from
LEs‘apj?Q&r}_!tﬁent f{gﬁnder this Trust Deed and shall.by the same or some other instrument in writing
1‘\!__ siiﬁﬁlté‘la%gil}ﬁﬁfﬁoint as trustee some other ¢ _\-_' any or corporation duly approved by the Commission
faggprding )ng:j:-’gffﬂe_‘ﬁrovisions of the Rules, the ggyéﬁpn_sr nd this Trust Deed as the new trustee.
S pasis 2/ \3
7.6.3°~ “Thé Commission after giving thirtj;éé_ 5’ noticé\,‘ may remove the Trustee by order in writing on
grounds of any material default or non-compliance pravisions of the Rules or the Regulations or
this Trust Deed, negligence of its duti @‘},fnco. _ ‘ peiforming its duties or if the Commission
is of the opinion that the Trustee has r_r;\'%/ise(\ii% cled 1i2d,to comply with any order or direction
of the Commission and considers t Qﬁf would \be tisthe inter g\?gf\{the Participants so to do; provided
sion of cq;:trh{fention on part of the Trustee who

A\

that such notice shall not per se b %aﬁr-ded as anadmi
shall have the right to defend such-iotice-oraction:
BIRECTORATE OF IHDUSTRIES & COMMERCE \

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

= 6.5  Upon the appointment of a new trustee, the Trustee shall immediately deliver all the documents i
“AENT o #

/Qé,_“}-—anﬂ@agrds to the new trustee and shall transfer all the Trust Property and any amount deposited in any?
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new trustee and shall make payments to the new trustee of all sums due fr

e outgoing OJ retiring
Trustee. !

vision
ndust ommearce

7.6.6  The new trustee shall exercise all the powers and enjoy Call rlghts and:sh;aL Be:subject to all duties
—

and obligations of the Trustee hereunder as fully as though such new trustee had originally been a party
hereto as trustee of the Pension Fund.

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

prejudice to the Trustee’s responsibility or obligation to liquidate any liability for which the Trustee may
have become liable under this Trust Deed and / or the Rules and / or the Regulations.

73 FOR THE TRUST

7.7.1 Binding on Participants: The terms and conditions of the Rules, the Regulations, Balochistan
Contributory Pension Scheme Rules and 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_ARules the Regulations, Balochistan Contributory Pension Scheme Rules and the terms of this Trust

_ rankmg pari passu inter se, according to the number of Units of Sub-Funds held by each
P Parnmpant in the relevant Sub-Funds. Similarly, with respect to any funds held in bank account(s)

pendmg ultlmate disposal, all Participants whose funds are held in such bank account(s) shall rank pari
p@?gg-tmegsa according to their balance.

""'-—-W ,:-'-

773  Trustee’s Reports to Participants: The Trustee shall include in the annual report to the
Participants, or at any frequency prescribed by the ﬁpmrrussmn a statement on whether, in its opinion,
the Pension Fund Manager has in all material res ects \managed the Trust Property in accordance with
the provisions of the Rules and this Trust Deed a gf in the Trustee’s opinion the Pension Fund Manager
has not done so, the Trustee’s report shall describe s the respects in which the Pension Fund Manager has
not done so and the steps the Trustee has take?{ ﬁ y’ésp\wt t:ge‘{eof

7.7.4  Base Currency: The currency of }:/ansjactlon of the PJ;}&{]OI] Fund is the Pakistan Rupee and the
Pension Fund Manager, the Trustee orfa;ﬁy DIS?{H:I t@r are ﬂdt obliged to transact the issuance or
redemption of the Units in any other c/r& cy ;ind’ s‘hall *nsot be'hfe liable, save as may be specifically
undertaken by the Pension Fund Manager after due: Wyal fro \ Commission or the State Bank of
Pakistan, as the case may be, and a ﬁllmg }he\fg;eagn exch i*egulations for receipt or payment
in any other currency or for any o :‘:ﬁ efrom— \
BIRECTORATE OF IHDUSTRIES & COMMERCE

7.7.5 Limited Liability: A Participant is not liable to rnake any further payments after he has paid the
Net Asset Value of his Units of Sub-Funds and no further liability can be imposed on Participants in
respect of Units they hold.

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

7.7.7  Claims: In the event of any claim being raised against the Pension Fund, such claim if found to-=77

be‘tenable by the Pension Fund Manager or any court or lawful Authority shall be settled out of ’su h“’m;‘
'”7"\5- ol Dnents of the Trust Property which relate to the Sub-Fund(s) to which such claim may relate
fi=( The e -
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8. DEALING, SUSPENSION, AND DEFERRAL OF DEALING

8.1 SUSPENSION OF FRESH ISSUE OF UNITS ;
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The Pension Fund Manager may under intimation to the Commission, at any tifiie, Subjecttothe-Rules /
the Regulations and under intimation to the Trustee, suspend acceptance of all or any class of

Contributions and suspend the issue of fresh Units in relation to such Contributions; provided that any
such suspension shall not affect making of Contributions by the existing Participants. The Pension Fund
Manager shall immediately notify the Employer if dealing in Units as specified herein is suspended.

8.2 REFUSAL TO ACCEPT CONTRIBUTIONS

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

(a) in case the Contribution is contrary to the Know-Your-Customer (K'YC) 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 of NICOP
number; i z

(c) if advised by the Commission/ Employer to do so.

83 CIRCUMSTANCES OF SUSPENSION OF REDEMPTION

8.3.1  Units of the Sub-Funds shall be redeemed only for the purposes set out in this TrustDeed:

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

(a) during extraordinary circumstances, in @\ng war (declared or otherwise), natural disasters, a
major breakdown in law and order, breakdovyé}yf t% communication system, closure of one or more
Stock Exchanges on which any of the Securii;fé?igfvgs@g"d\ in by the Pension Fund are listed, closure of the
banking system or strikes or other events tha__wtf@r_}véer :ché“’i;énsion Fund Manager or the Distributors unable
to function, the existence of a state of agl;falrs whicl\'f'ﬁ‘*(he opinion of the Pension Fund Manager
constitutes an emergency as a result of avhich disposa ﬁ/\;ny Investment would not be reasonably
practicable or might seriously prejudi(;é,\:‘f:h,e"f intg‘j.\?-gf th Pf.eﬁsﬁion Fund or of the Participants, a break
down in the means of communicati0ﬁ§ r a}L_Y @ :éé;ed ﬂffjé‘tﬁnnining the price of any Investment,
remittance of money cannot be carrj t in a'réasonghle tlmé\élf the Pension Fund Manager is of the

view that it would be detrimental remaining Padicipants fq’r'e' eem Units at a price determined in
" accordance with the Net Asset VAlgelor e j‘
il /= DIRECTORATE OF INDUSTRIES & COMNERCE
5 ‘“ s (b) execution of redemption of Units on any Business Day would result in more than ten percent

(10%) of the issued Units of any Sub-Fund being redeemed: provided that any suspension or deferral of
redemption of Units shall not affect any Approved Income Payment Plans.

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

: 8.3.4  Subject to Clause 19, in the event of suspension or deferral of redemption of Units under Clause o=
%:j-,;,-_-.@ég(b), the redemption of Units affected by the suspension or deferral shall be processed in accordance.. .- =
MENTS 1¢ queue system described in Clause 8.4. i &
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the queue system described in Clause 8.4 shall end on 1ay on which the condigions giving rise to the
suspension or deferral shall in the opinion of the Pension Fund Manager-haveceaged toexist and np other
condition under which suspension or deferral of Units is! authorized nder this "Rt D&ed, existh or, if

rectordi 3
such day is not a Business Day, on the first Business Day|after such@day,~ments of 3

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

8.4 QUEUE SYSTEM

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

outstanding initiated redemptions come down to a level below ten percent (10%) of the ]:'ﬁ"g':_.d igéged Unit
of the relevant Sub-Fund. - ; o F

9, SAFEGUARD OF MONEY WAy
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The employer shall transfer the overall contributio the pension account, at the time of-payment:oft =
salary to an employee, without any delay througb/jirﬁg;_t credit by electronic means in the designated
Trustee Bank account, 5.\
Provided that the system, used by the Accountanf@é‘p‘éral{d{;he purpose of transferring the contributions
through direct credit by electronic means, ha,{ﬁo}s’ be&;_ ‘6"8 crationalized then crossed payees’ account
7 \ 2.
A\

cheque shall be issued on the name of Trusteg,> /
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No payments or distributions shall be fzdé for z }1 of Ux}“zps\of any Sub-Fund in addition to the
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11.  TAXATION " DRECTORATE OF 1

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

12. REPORTS AND ACCOUNTS

The Pension Fund Manager shall prepare the financial accounts and reports required under the Rules, the
Regulations and the Shariah Governance Regulations, 2023 for each of the Sub-Funds of the Pension

Fund and such accounts and reports shall be prepared in such manner as may be prescribed by the
Commission from time to time.
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14. FINANCING
14.1 FINANCING BY TRUSTEE

Subject to Applicable Laws and to the terms and conditions herein contained, the Trustee, at any time
and at the request of the Pension Fund Manager, shall make arrangements with Islamic Banks or Islamic

Financial Institutions for Shariah compliant financing for the account of the Pension Fund with the
consent of Trustee:

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

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

142  TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR TRUST FINANCING

Neither the Trustee nor the Pension Fund Manager shall be required to issue any guarantee or provide
security over their own assets for securing financing from Islamic banks/ Islamic window of conventional
banks and Islamic financial institutions for the account of the Pension Fund. Neither the Trustee nor thie
Pension Fund Manager shall in any manner be liable in their personal capacities for (ébiytﬁ"e’ﬁf’af such
financing. I

143 TRUSTEE MAY SECURE TRUST/IE'}NAN CING

~
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Property pertaining to the respective SL}E;;\%V und in res;;t-a\;:’fjéfH which such financing is required; provided
that the aggregate amount secured by such moonfgage, \ ﬁ‘r}‘e, pledge or other encumbrance shall not
exceed the limit provided under the Rufes or Ehe’ﬁegﬁlatloq\%r( any.
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OF TRUST FINANCING

e

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

15. TRUST ARRANGEMENTS

151 PRIMARY FUNCTIONS

15.1.1 Employer - The employer shall transfer the overall contribution in the Pension account
.- (which comprised employee contribution and employer contribution including arrears if any) at

;«/’\?)—»N Is éﬂqe time of payment of salary to an employee, without any delay but not later than 5" of every
/%) T j‘i_th following the month of relevant payroll or any working day neY following the 5" of each

The Centre; B |

i ""‘?Ta?\f;;&ﬁéhih, in case a public holiday falls on that day.
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15.1.2 Fund Management — The Pension Fund Manag.fer has thesresponsibild
decisions in relation to the Pension Fund within the framework 'Of fhie Riiles, th
this Trust Deed. L __Governmenis o

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

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

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

Trustee. The Pension Fund Manager shall provide the Trustee unhindered access to all records relating
to the Pension Fund.

15.1.6 Participant Services - The Pension Fund Manager has the responsibility o Facilifate the
Participants to select the appropriate Allocation Plan and to redeem the balance in the Indiyidual Pensi
Accounts and to make adequate arrangements for receiving and processing applications in thlg -reggrd.

152 ADMINISTRATIVE ARRANGEMENTS 3

i ™,

The Trustee shall have all the obligations entrusted to it under the Rules and this Trust bé_é \ ided
that the Trustee shall, in addition to the aforesai/«obligations, facilitate the Pension Fund Maiiager's
business in the following manner: VLY

(a) Attorney(s) and point person(s): T'f@ :Rrus;\a\e shall, under intimation to the Commission,
=/ \ < : .
nominate one or more of its officers to act ag gttﬁme (sj}ﬁiperformmg the Trustee’s functions and for
[ 43 o)
Fei )
ok

interacting with the Pension Fund Manager. & / Z
fa f \
(& / \ &

(b) Custodian(s): The Trustee shal 'igc\fas cusﬁdign foﬁ; urities forming part of the Trust Property
for which custody services are availa @i\}vﬂh the/ s ee. Farf_pijher securities forming part of the Trust

Property, the Trustee shall make ap @tiate C. i< tody with one or more Custodians. The
ices for TrustProp i€ extent other Custodian(s) cannot be
</

i

~

Trustee shall provide custodial ser
identified for this purpose.
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15.3 BANK ACCOUNTS

15.3.1 The Trustee shall, at the request of the Pension Fund Manager from time to time, open separate
Bank Accounts titled “CDC- Trustee JS Balochistan Islamic Pension Fund” or such other title which
is more appropriate for managing the Pension Fund and each Sub-Fund for, inter alia, (i) receipt of
proceeds of Seed Capital Units and subsequent Contributions into the Pension Fund, (ii) credit of
o o proceeds realized on account of any transfer or withdrawal at or before retirement or re-allocation in

relation to Individual Pension Accounts, and (iii) withdrawals from Approved Income Payment Plans for
the Pension Fund.

~===5.3.2 The Bank Accounts referred to in Clause 15.3.1 shall be opened by the Trustee at such branches
ENT

: .‘j;;'\_:I;siamic banks /Islamic window of conventional banks and Islamic financial institutions approved by

N

5 The C&;T’L:fha"ﬁehsion Fund Manager having minimum investment grade entity rating awarded by a credit rating
tgth Floon, 37

-.zhHzageney approved by the Commission and at such locations (including o&ts:dﬁ’?&'ﬁi‘sﬁn) as determined by
e ol o St
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the Pension Fund Manager, subject to compliance with Aép]icab[e Laws and af obtaim’ng all ne¢essary

Approvals as may be required from time to time. 9 Assistant Dire \: ¢ (Trust)
District Scuth Kar: vy mo.‘ﬂ

Directorate of Incustrie\& Commerce {
15.3.3 Notwithstanding anything in this Trust Deed, the beneﬁci”aévewng}js;hipf of-the balgnce11 in the
Bank Accounts opened by the Trustee under Clause 15.3.1 shall vest at all times in the Participants

collectively.

154 TRANSACTIONS RELATING TO THE PENSION FUND

The Trustee shall authorize and facilitate the provision to the Pension Fund Manager of dailjz:stét;é@ :
of accounts for all the Bank Accounts being operated by the Trustee as 2 nominee of thePension Furid.

155 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / POl{'l}f;i;LIi);
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155.1 The Pension Fund Manager shall from time to time advise the Trusteé‘-f‘;éﬁ:fhé:_:ééttlément,»
instructions relating to any investment / disinvestment transactions entered into by 1t0ﬂbeha1f‘0ffﬁ
Pension Fund. The Pension Fund Manager shall ensure that the settlement instructions are complete-and”
accurate so as to facilitate timely settlement and the Trustee shall ensure that the settlement is handled

promptly and in accordance with such instructions to the extent that they do not contravene the
requirements of the Rules and this Trust Deed.

15.5.2 The Trustee shall promptly forward to the Pension Fund Manager in relation to Trust Property
any notices, reports or other documents issued by the issuers of securities, recipients of any of the Trust
Funds (as deposits, refunds, distribution of dividends, income, profits, repayment of capital or for any
other reason), any depository, an intermediary or agent in any transaction or received from any court,

government regulator, stock or other exchange or any other party having any connection with the
transaction.

15.5.3 The Pension Fund Manager shall also advise the Trustee on a daily basis of the details of amounts
to be paid from the respective Individual Pension icounts to respective Participants against withdrawal

requests.
o
15.5.4 The Pension Fund Manager shall als ﬁv&‘s\e tﬁe\Tmstee on a daily basis of the details of amounts
to be transferred to the Sub-Funds. [a "\G;\
/‘9‘ 7/ 2\
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15.5.5 The Trustee shall pay to the Pg@gﬁ Fund Mhpaghr’s order such sums out of the Fee that is

specified in this Trust Deed as being p/ai@b}é out of the (fqr'fgﬁbutions.
I/ AR N e\
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15.5.6 The Trustee shall also, if s ‘;ﬁ/q{,rire&
foregoing Clause 15.5.3, act in a mAgnér that i
include legal action if called for a
incurred from the Pension Fund. < DRECTORAIE OF 'iZIUUSTF-lESr & COMMERCE

N
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3 . ture\ fxcstl{:h notices or deeds mentioned in the
1 st interestof the Pension Fund. Such action shall

15.5.7 The Pension Fund Manager shall provide the Trustee with regular reports indicating dividends,
other forms of income or inflows, and any rights or warrants relating to the Investments that are due to
be received. The Trustee shall report back to the Pension Fund Manager any such amounts or warrants
that are received on such accounts from time to time.

15.5.8 The Trustee shall provide proxies or other forms of powers of attorney to the order of the Pension
Fund Manager with regard to any voting rights attaching to any Investment.

e § 6 VOTING RIGHTS ON TRUST PROPERTY
ZRENTI R
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{ 1ain Irmgiksklﬁ: ll All rights of voting attached to any Trust Property shall be exercisable by the Pension Fund
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to be the best interests of the Participants and may refrain at its own discret \\\VQ\‘ rom the exercise of any
voting rights and the Trustee or the Participants shall npt have,any right to, inj A\

ere or.complaip.
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15.6.2 The Trustee shall, upon written request by thf:‘Per?s‘lrgrcf(1‘:‘]';1;51‘;1?r MGQQEE:d};_ﬁnfﬂér:frust?ee’s own
expense, from time to time execute and deliver or cause 15 be executed or delivered o the Pension Fund
Manager or the nominees of the Pension Fund Manager powers of attorney or proxies authorizing such
attorneys and proxies to vote consent or otherwise act in respect of any Investment in such form and in
favor of such persons as the Pension Fund Manager may require in writing. The word “vote” used in this
Clause 15.6.2 be deemed to include not only a vote at a meeting but the right to elect or appoint directors,
any consent to or approval of any arrangement scheme or resolution or any alteration in or abandonment
of any rights attaching to any Investment and the right to requisition or join in a requisition to convene

any meeting or to give notice of any resolution or to circulate any statement.

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 Pensio}n‘Fljﬁ Manage 53

in consultation with the Trustee or as be required under the Rules or by the Commjs‘éicﬁiﬁ;qih:-f.mé_:tc;
time. s [ o

16.  UNITS it
16.1 LEGAL STATUS

16.1.1  All Units, including the Seed Capital Units, and fractions thereof represent an undivided share in
the Sub-Funds to which they belong and rank pari passu as to their rights in the Net Assets and earnings
of such Sub-Fund and shall not be tradable or tran ferable. Each Participant has a beneficial interest in
the Sub-Fund proportionate to the Units of th. Sub-Fund held by such Participant. Units of each Sub-
Fund shall be issued in registered, un-certificated fo i
sy S ),
/o 0
16.1.2 Seed Capital Units subscribed by rﬁ?yénsid ﬁ;g d Manager shall be offered and issued at the
par value and shall not be redeemable fég_a’period ohfb ¢ years from the date of issue as per the

agreement between the Employer an(}i/ t&ﬁ’ensiﬁp Fui\éo nager or as may be determined by the
- Vi 7 Ao \

Commission. /X Y \‘i\
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In the event of any disputes arising out of this Trust Deed between the Pension Fund Manager on the one
part and the Trustee on the other part, including as to the respective rights and obligations of the parties
hereto, as well as those relating to the interpretation of the terms and conditions of this Trust Deed, the
Offering Document and/or the Supplementary Offering Documents, the same shall be referred to
arbitration by two arbitrators, one to be appointed by the Pension Fund Manager and the other to be
appointed by the Trustee. In the event of lack of consensus between the two arbitrators, the matter shall
be referred to an umpire, to be selected by the two arbitrators before commencement of the reference.
The unanimous decision of both the arbitrators, or the decision of the umpire, as the case may be, shall
, be final and binding upon both the parties. The arbitrators and the umpire shall be selected from amongst,
X 27 senior partners of renowned firms of chartered accountants or law firms, or senior bankers or senior
65 Bl 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 Quetta. The arbitration shall be conducted in accordance

/ARE with the Arbitration Act, 1940.
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Commer,

of ifs any Nomated sprvivors,
executors, administrators or successors as per the succession certificate and the Pension Fund Manager
under this Trust Deed or the Rules or the Regulations, it shall be referred to an Authority as provided
under the Rules or as agreed between the Employer and the Pension Fund Manager.

If any complaint or dispute arises between any Parliliip%ﬁicé)cr'ééhﬁ;

17.3 CONFIDENTIALITY

The Trustee, the Pension Fund Manager, the Registrar and the Custodian(s) and every director or officer
of the said parties who are in any way engaged in the business of the Pension Fund and all persons
employed or engaged by the said parties in connection with the business of the Pension Fund shglrl,g_]qsge;?gve :
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 tggi-iflkﬁawlgggé
or possession in the discharge of their duties except when required to do so in the orcffqa‘ry‘éburshé of /&
performance of their duties or by law or if compelled by any court of law or a competgﬁf Autﬁé?’i
174 GENERAL LRl
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17.4.1 Any notice required to be served upon a Participant shall be deemed to have been"ﬂﬁlﬁ{:g‘i‘veﬂ i
sent by post or courier service to or left at his address as appearing in the Register. Any notice so served
by post shall be deemed to have been served on the day following that on which the letter containing the
same is posted, and in proving such service it shall be sufficient to prove that such letter was properly

addressed, stamped and posted.

17.42 In case a general notice is required to be served upon all the Participants, the Trustee or the
Pension Fund Manager shall advertise any such notice  in any leading daily newspapers in Pakistan

having primary circulation in Balochistan. The ¢ §l'\0f issuing and publishing a general notice shall be
charged to the Trust. < \
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17.4.3 Service of a notice or document on i:)fﬁ\l)ka}er shall be deemed effective service on all the

Participants registered through that employerunfess the Rarticipant has given notice to the Pension Fund
Manager that he is no longer in the emplgyop“f at employe
/S / \ &
/57 . \&

outier séﬁﬁé@ to or left at the registered address of a

17.4.4  Any notice or document sent ¥ePost gp-cout ic
Participant shall notwithstanding that stich P . 1p§§r§t by tl{ép?.gl\e\ad or bankrupt and whether or not the
Trustee or the Pension Fund Managér have n\d\;;l;% deafhj%gﬂbankruptcy be deemed to have been

duly served and such service shall Qﬁiéemed a s\ufﬁcﬁeff{ service ’qﬁ al persons interested (whether jointly

with or as claiming through or %Amﬁnrmeﬂmmﬁrmmn fa\or of that Participant.
DIRECTORATE OF INDUSTRIES & COMMERCE

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

18. MODIFICATION OF TRUST DEED

: 18.1  The Trustee and the Pension Fund Manager acting together shall be entitled by deed
t: _ -~ supplemental hereto to modify, alter or add to the provisions of this Trust Deed in such manner and to
T 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

~ N Eund Manager shall certify in writing that, in their opinion such modification, alteration or addition is

: -4'1;i'>)ﬂ:%é"qg‘ired pursuant to any amendment in the Rules or to ensure compliance with any fiscal or statutory

Foo s ambra
= fhe Lentre,

«";;'(-f' :,.,rec‘lh}_r“e‘:ment or to enable the provisions of this Trust Deed to be more efficiently, conveniently or
«;fl-:;i‘\\ﬁ.udu economically managed or otherwise for the benefit of the Participants hat.it‘does jiot prejudice the
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interests of the Participants or any of them or operateito release the Trustee
from any responsibility to the Participants. J Assistant Direcy
i District S
| Directorate of i

18.2  Where this Deed has been altered or supplemented, the Pension fager shall dgain notify
the Participants and the participating employers immediately by a notice published in a newspaper, if
required by the Rules, having wide circulation in Balochistan and by placing the same on its website.

18.3  The Pension Fund Manager may from time to time with the consent of the Trustee frame
operational procedures for conducting the business of the Trust or in respect of any other matter incidental

thereto; provided such procedures are not inconsistent with the provisions of the Rules, the Regulations,
this Deed or the Offering Document.

18.4  If the Commission grants any 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.

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

18.6  If at any time, any clause of this Deed is and / or becomes in whole or in part iIlega]—,_;’igi,;\'iéiiqff
unenforceable under the laws of any applicable jurisdiction, neither the Iegality,__’:ﬁ‘wajié’ity”aﬁd:“
enforceability of the remaining clauses of this Deed hereof, nor the legality, validity or enfo’fceébxhty

such clause under the law of any other jurisdicti‘er s\thI in any way be affected or impéﬁ_ii;éd tﬁé}eb}f‘ Al i i
19.  DE-AUTHORIZATION, WINDING® ~01§\IHE PENSIONFUND "<}, . Jé
19.1.1 The duration of the Pension Fund:Shall be p\é\;’ I and it shall not be wound-ip-by Way of:;
liquidation. {;‘\\5‘; & ‘-\M\"%’/ \ S L

S/ &%\ ?ﬁ.

19.1.2 If the Pension Fund Manage do noﬁr{i%t ynaintaifi-the authorization of the Pension Fund, it
shall apply to the Commission to {‘aj horiz%ﬁkéﬁ’rgs}ion Fﬁrﬁ'b giving at least 3 months’ notice in
writing to the Participants, the Epipfoder, the Trustes’and the \m ission, subject to conditions of the

Rules and/or the Regulations. f,‘? =
/7 DIRECTORATE OF DUSTRIES & COMMERCE

********** —amae

19.1.3 In the event the Pension Fund Manager is of the view that the quantum of redemption requests
that have built up shall result in the Sub-Funds or the Pension Fund being run down to an unmanageable
level or it is of the view that the sell-off of assets is likely to result in a significant loss in value for the
Participants who are not redeeming, it may apply to the Commission to de-authorize the Pension Fund

= and inform the Employer immediately. In such an event, the queue system, if already invoked, shall cease
7 . toapply.

19.1.4 The Pension Fund may also be de-authorized by the Commission on the grounds provided in the
Rules and/or the Regulations.

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

ZMENTS

acoounts of the Pension Fund to another pension fund manager.

N2\
\a' The Centre,
/

T ?:6\139 116/ The Trustee shall ensure that accounts of the Pension Fund till the d;;l'f;,
oY dullah Raroon -




Pension Fund Manager are audited by the Auditor andé; the audit g}]_.g}l__l r;spjl:g‘n;l}iﬁtm Rep ort ﬁvithin dne month
from the date of such appointment to the Employer and the Commission; the nex\Pension Fund Manager
and the Trustee. The Trustee with the approval of the Employier shall Yegfde the e ﬁ?ﬁéﬁintfﬁm audit

and the same shall be charged to the Pension Fund withrtheprior-approval of the Commission.

19.1.7 Once the Pension Fund has been de-authorized by the Commission, the Pension Fund Manager
may, after transferring all the records of Individual Pension Accounts and books of accounts of the
Pension Fund to the new pension fund manager, wind up the Pension Fund under the proyisions;of
Rules and/or the Regulations and/or in the court of competent jurisdiction. o §

20.  DEFINITIONS AND INTERPRETATIONS ?:T.T,.'

20.1 DEFINITIONS

Lo
Unless the context requires otherwise, in this Trust Deed (including in its Recitals) the fﬁl}.@@}?g’w |
or expressions shall have the meaning respectively assigned to them below: e L

20.1.1. “Aect” means the Companies Act 2017.

20.1.2.  “Accounting Date” means 30th June in each year; provided, however, that the Pension Fund

Manager may, with the consent of the Trustee and after obtaining approval of the Commission,
change such date to any other date;

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

~
A \

20.1.4. “Account Statement” means statqﬁ;éjn:t\ of\transactions in Units of each Sub-fund in the
Individual Pension Account of the Vaﬁlylpa,nﬁ ntaining such information as may be prescribed
~ s

by the Commission from time to }m:?e,j \ 2\
S \ 2.\
VeSS, \ >\

/ N 2\
20.1.5. “Allocation Schemes” means the allocation schen%;s'.\pffered by the Pension Fund Manager from

time to time in conformity Wﬁ&?ﬂ{e PIéSEfé% A C}i;a\iion scheme agreed with the Commission
‘Erployer. s/ &8 \&
¢/ &2 \B\

4
)

20.1.6. “Annuity” means a serfes set freque cy,gd primarily by Life Insurance /
& :
Takaful Companies, with:a a tirelpent savings.
: BISCCIORKTE OF INDLSTHTR R CANTERCE -

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

20.1.8. “Approval” means any consent, registration, filing, notarization, certificate, license, approval
(including foreign exchange control approval), permit, Authority, confirmation or exemption
from or by or with any national, supranational or regional government or administrative, fiscal,
Judicial or governmental body, commission, agency, authority, central bank or similar entity and

; all corporate, creditors’, shareholders’ and directors’ approvals or consents required for

B execution of this Trust Deed and performance of the transactions contemplated herein;

7\
e
-

. “Approved Annuity Plan” has the meaning ascribed to it by Section 2(3A) of the Income Tax
i\ Ordinance, 2001; ¢ :

\\“_
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20.1.10. “Approved Income Payment Plan” has the
Income Tax Ordinance, 2001;

y Section 2(3B) of the

(Trust)
IvVISion
Directorate of | Sommerce

20.1.11.%Auditor” means the person or firm appomteld to be theOaudltor of Whé-TPEHSiOH Fund by the
Pension Fund Manager with the consent of the Trustee, in accordance with this Trust Deed,
Rules, Regulations and Circulars ;

'meaning ascribed to
Assistant Direc

20.1.12.“Authority” means any governmental or judicial or quasi-governmental or judicial authority
empowered to administer, enforce, adjudicate or ensure compliance with Applicable Law;

20.1.13.“Authorized Branch” means those branches of Investment Facilitator that from time to time
have been authorized by the Pension Fund Manager under intimation to the Trustee whose

addresses have been given in the Offering Document, or on the website of the Pension Fund
Manager.

20.1.14.  “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;

20.1.15.  “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 havin g such minimum entity
rating as may be prescribed by the Commission from time to time.

“Bank Accounts” means the shariah compliant collection and disbursement account(s)
x in which the Contributions are received and payments are made from the account(s) of each Sub-
fund the beneficial ownershlp of which vests in the relevant Participants and for which the

o J “Business Day” means any day of the week but does not include any day which is a
1 YT 'JGazetted Government of Pakistan holiday O}f‘mn which day State Bank of Pakistan and/or Stock
Exchange is closed for business in Paklsta}{ h

%
~

, D‘a

20.1.18.  “Business Hours” means such % N1gf,haer10ds on eack Business Day, as may be

determined by the Pension Fund Manaﬂﬁr \ .
/& f \

20.1.19.  “Charity” means amount aiﬁ b) the Pens\mrlD 'und Manager out of the income of the
Pension Fund to a chantable/welfa@ orga lQn in *cem ultation with Shariah Advisor as per
the guidelines issued by the Comysi gff011 frol n}‘&;o tlm\egr resenting income which is Haram.

</ \‘{“\f”/ A

&1 Securnt‘esggdﬁ;_t,xchanceﬁo&mmsnon of Pakistan established

“ga’cg“‘mﬁ'@%kmmct ?97 (Act No. XLII of 1997);
*> DIRECTORATE OF INDUSTRIES & COERLE

20.1.25. “Commission” mear
under the Securities and Ex

20.1.21.  “Connected Person” means connected pﬂrson as duﬁned in NBFC Rules or as specified
by the Commission from time to time.
20.1.22.  “Constitutive Document” means the principal document governing the formation cfthe

Pension Fund, and inciudes this Trust Deed and all material agreements including the Offering
Documents, Supplemental Offering Documents and all other related material agreements.

20.1.23.  “Balochistan Contributory Pension Fund Unit” means a Unit established by the
Cen b Finance Department Balochistan under the Balochistan Contributory Pension Fund Rules, 2025:

“20.1.24.  “Custodian” means a Bank, a central depository company or any other depository for
the time bemg appomted by the Trustee to hold and plofect the Trust Property or any part thereof




egistration ”/L(ﬂg,/f 72 .»ZZ
034, ,z,ém/

provide custodial services for the Fund:;

or (Trust)
__‘h‘t;’?é"Pé‘fféi,on Fund is
e o Lommerce
conducted as disclosed in the Offering Document, |provided that the Peis i 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;

r

20.1.25.  “Dealing Day” means every Business Day on_which ‘déalifis)

20.126.  “Deed” or “Trust Deed” means this Trust Deed which is the principal document
governing the formation management or operation of the Fund.

20.1.27 “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 respect of (a) above;

(c) interfacing with and providing services to the Participants including receiving withdrawal /

transfer to / from other Pension Fund Manager(s), applications for redemption, forwarding transfer
applications and applications for change of address or any other status, instructions, in writing, of any

kind or any other information for immediate transmission to the Pension Fund Manager or the Registrar,
as appropriate; and

(d) accounting to the Pension 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.

-:;?*2-,0. 1.28.  “Employer” means the Government of Balochistan or any designated department of the
& & Government of the Balochistan;

by .*

s
”20‘129 “Guidelines” means various guidelines, including instructions and handouts issued by
atlgf Commission to be followed or implemented by the Pension Fund Manager, the Trustee and
i 3 ;i':t'ﬁii;" q:gl}ér persons connected with the Fund in/relation to various matters under the Rules;
< 2 ," &
“Haram” means anything ppéﬁ:l\'bite by the Islamic Shariah.
7 ‘3 =

20.1.31. “Income Payment Plan” J sap "r?:c nstituting an agreement with the Pension Fund

Manager after retirement enablir)ésf drawal’ f remaining amount in any Individual Pension

Account in monthly installme sfs s allowed uh\d%r/we applicable law;

N4 S "\‘I—‘;' \

20.1.32.  “Individual Pensi {2 teans a K—‘ It account being maintained in the name
vid Misirdger t ]’ég_éc\)rd the Participant’s investment in the
ub<Funds issue{ there against, including appreciations

" BRECTORATE OF INDUSTRIES & COMMERCE

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

Pension Fund and the
thereof;

==

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

‘_ 20.1.35.  “JS Balochistan Islamic Pension Fund” » “Pension Fund”, “JSBIPF”” or “Trust”’
BN B

means the shariah complaint pension fund constituted under this Trust Deed and made up of the
Sub-Funds;

_ 7/ The Centie

{ 1oth Fioor,

—'00.136.  “Net Assets” means, in relation to a Sub-Fund, the excess of-assets over liabilities of the
\ 2 oef ) . . o e S

.\\*‘hd“ifah_‘im / -/ Sub-Fund, such excess being computed in the manner sp cified i the Rules or_as may be
neao i # = i

%}.:.,:r-' o R o \:
ar v/ W
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specified by the Commission from time to time;ia;

1
20.1.37.  “Net Asset Value” or “NAV” means, ué relatloﬁftabé;ts I
of the Sub-Fund, arrived at by dividing the l\%et Assets' of the' SubN

tor (Trust)
“Fundyrper Unit value

E CF mmerce
SubN und.py the nun ber of
outstanding Units of the Sub-Fund, on the basis indieated-in-the RUSSGr as may be specified by
the Commission from time to time, which shall constitute the price at which the Units of each
Sub-fund shall be issued and the price at which the Units of each Sub-fund shall be redeemed;

20.1.38.  “Offering Document” means the prospectus or other document issued by the Pension
Fund Manager with consent of the Trustee and 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;

20.1.39.  “Ordinance” means Companies Ordinance, 1984;

20.1.40.  “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;

20.1.41.  “Pension Fund” means a fund made up of sub-funds created from the contributions paid
by the participants and would consist of all the assets for the time being held or deemed to be
held by sub-funds and includes all income or investment returns thereon but excludes fees,
charges and expenses related to the management of the investments of sub-funds;

20.1.42.  “Pension Fund Manager” means JS Investments 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
£

v Pu20¥43. “Prescribed Allocation Poli¢y™ means the allocation policy as prescribed by the
L x A o - -
b A ~ - Commission from time to time under/the Ryles;
W M _— -‘.f-;) e V, fe \
& B 7 .’ ar Y

~730.1.44. “Prescribed Applicationa‘iﬁc‘f? ’;“q;nog& s a form approved by the Commission from time
to time for opening an Indivi gﬁ',:i)ensi@% count and collecting other information from
Participants; [Z/ L
/- \
l,r' A / \:A,_ L Rl

20.1.45. “Records” incIud?/ﬁdg’erss-fdayjhr books, ‘cash books and all other manuals or magnetic
o Ao U RE A NN

records used in the busines§of a Pﬁl\lﬁ‘ Oﬂ/-ff'uﬂ}d Ma!}?%g\’er >
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20.1.46.  “Register” can the register articipants\ke;'Y)ursuant to the Rules and this Trust

“x
¥
s

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

20.1.48.  “Registrar Functions” means the functions with regard to:

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

ik b ) G bF il o

(b) processing requests for opening of Individual Pension Account, issue, withdrawal, transfer and
; 'fj-'t':'\?.l‘:és%transmission of Units and requests for recording changes in data / information / particulars with regard
P "\\P\Ll &

e e {10 the Participants or that of their survivors or nominees according to the su‘:ession certificate;

rentre,
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(c) 1ssuing statements of account in respect of {_ndlvxdual Pension\}

i Assistant Di 5
m = Destract Souih K 0 Division
(d) such other functions as may be required unfier the Ryles ?ggol,ﬂldr_e s :mrre g
respSLte recordi

) Governments A

(e)

such other functions as are required under this Trust Deed to be carried out by the Registrar;

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

20.1.50.  “Retirement Date” means the date on which the retirement of a Participant from the
Pension Fund becomes effective;

20.1.51. “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;

20.1.52.  “Regulations” means the Non

-Banking Finance Companies and Notified Entities
Regulations, 2008 and includes

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

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

Investors with the condition that they are not redeemable, transferable or tradable for a period of

three years from the date of issue or as may be determined by the Commission. Save for this
restriction, Seed Capital Units shall all rank pari passu with all other Units;

20.1.54. Shariah” means divine guidance as given by the Holy Qur’an and the Sunnah

of Holy
Prophet Muhammad % 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- ‘Eﬁipliant under the Companies Act, 2017 read with
the Shariah Governance Regulationga, 2023%

-
=~
'
/& N

e ’Cﬁ
20.1.56.  “Stock Exchange” mea.?ég’ istari’Stock Exchange or any other stock exchange
registered under the Securities Z}r@ chanée:é/ inance, 1969.
/= o
f = \
20.1.57.  “Sub-Fund” meanﬁgﬂec@%{iny@s}m%l\ sub-scheme of a specified investment
class and / or investment p 7 kg gmdas?part of the Pension Fund in accordance

,"Lﬁyset"‘ﬁ(@ fo"% ; \
with Clause 1.4 and shall ;nﬁhlde tk{\?gla i "}ial Su\hi nds named in Clause 1.4.1 and any

Ist Rroperty shall be accounted for and
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20.1.58.  “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;

p R PR Y

20.1.59.  “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;

c&m&f’” N \f)
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20.1.60.  “Tax” means all forms of taxatlgm and statutory, mental, state, federal,
provincial, local, government or municipa chargg;g,,q,utiesﬁz 3ok s,;cgg,tributiof-ls levies,
withholdings or liabilities wherever chatfeagleaﬁd ‘v?vhether \Pakistan or any other

€ s\NLommerce
Jurisdiction and any penalty, fine, surcharge, profit, chargesor costSrelating thereto;

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

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

20.1.63.  “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, 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:;

20.1.64.  “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;
20.1.65.  “Unit” means one undivided share in the Sub-Fund to which the share pertams and

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

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

20.2 INTERPRETATION /‘-"t\

In this Trust Deed, unless the context shau/ @n,qrw@@ require:
/ - \

o~ e :;I’: ﬁ:'l o
(a) a reference to any legislation oifil“é 1slat1vga\f)3}{15wn includes any statutory modlf' catrorrd’“ I re-
enactment of, or legislative prowsr i substitut f" and any subordinate legislation under, that
legislative provision; o & / \
> R
£ iy ‘“?e;é =
(b) the singular includes the;/iaialfal &[vicewer; az A
; -;,_43\/;" A A\ %”
N 7-; V2o
() a reference to an indj .gelyal or person 1ncludes a company, firm, trust, Authority or government

and vice versa; mppmwc ﬂc oy '*"W“._ § COMMERLS

I (<] a reference to any gender includes all genders;

(e) a reference to a Recital, Clause or Annexure is to a Recital, Clause or Annexure of or to this
Trust Deed;

fj: a Recital or Annexure forms part of this Trust Deed;

(g) a reference to any agreement or document is to that agreement or document (and, where
i applicable, any of its provisions) as amended, novated, restated or replaced from time to time;

(h) a reference to any party to this Trust Deed or any other document or arrangement includes that

u e Cent;’ ~]5arty s executors, administrators, successors, permitted substitutes, permitte transferees and permitted
:é [ 19th Floof, ‘ags]; ns;
o\ abdullah Haroon [T e -
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ii' Registration ivc/;\/gﬁ,/ff,éﬂg/&zéf

(i) where an expression is defined, another grammaticak form or ivamation of that expréssion has a

< o District South K§\a%hi Division
correspondmg meaning; Directorate of Industhivs & Commerce
Governments of Sindk

r

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

k) “include”, “includes” and “including” shall be respectively construed as “include without

limitation”, “includes without limitation” and “including without limitation”, and all derivative terms
shall be construed accordingly; and

Q)] words “written” or “in writing” include printing, engraving, lithography, or other means of
visible reproduction.

20.3 HEADINGS

In this Trust Deed, headings are for convenience of reference only and do not affect interpretation.
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%Regs‘?*rﬂll"n No [W/SZ/G‘ZY/Q‘J
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IN WITNESS WHEREOF THIS TRUST DEED has been executed at the

mmmmmmmmm

mentioned hereir} above.

Assistant Dirddtor {Trust)
e g District ‘-()u Ka 5h1 Divis
The Common Seal of JS Investments Limited was hereinto affixed in the pr‘ hcﬁfﬁﬂéme
Governmcnts of Sindp

\/\

N S
Name: Ms.Iffat Zehra Mankani ( jy *|| Name: Mr. Muhammad Khawar Igbal
Designation: Chief Executive Officer ' Designation: COO & Company Secretary
CNIC No.: 42201-0153063-4 = s : «/ CNIC No.: 42101-1501245-9

FOR CENTRAL D

Signature:

Name: Atiqur Rehman—c(' ;e{} t""ﬁ" |

Signature:

Name:

Ao Ullae Kios,

CNIC No: H212(-9cl4g 149
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Annexure (A)

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

Licence No. LRD/LD/1B/AMCW/ISIL/ 6 &/2025 islamabad, May 29, 2025
LICENCE TO CARRY OUT
ASSET MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

The Securities and Exchange Commission of Pakistan, having considered the application for renewal of
license to carry out Asset Management Services submilted by IS Investments Limited under rule 5 of
the Non-Banking Finance Companies (Establish t and Regulation) Rules, 2003 (the “Rules”]. and
being satisfied that it would be in the public intefesdso to do, In exercise of powers conferred by sub-
rule (3} of the rule 5 of the said rules, hereby refiegs the license 1o JS Investments Limited to carry out
Asset Management Services subject to the né?:ions tated herein below or as may be prescribed or
imposed heresfler:

(i} IS Investments Limited shall ¢ ;
atong with all related or connedts

| VIIIA of the Companies Ordinance, 1984
Companies Act, 2017, the Securities Act,

This license is valig
every three years

DIRECTORATE oF EIEDUS’E;?S-F CGN“?‘?C%
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Annexure (B)

@ SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Specialized Companies Division

‘e ( Pensions Wing )
wxWE W kA
No. SECP/PW/Reg-03/2007 Islamabad. January 8%, 2007

CERTIFICATE OF REGISTRATION AS PENSION FUND MANAGER

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

1. JS ABAMCO Limited shall strictly comply with all the relevant provisions of the
Companics Ordinance, 1984, the VPS Rules, the guidelines and directives issued from
time to time under the VPS Rules and any other law applicable in this regard:

[

JS ABAMCO Limited shall not make any offer to any person/public to participate in any
of its pension fund/scheme(s) unless the Commission has authorized such pension
fund/scheme(s) in pursuance of sub-rule (1) of rule 9 of the VPS Rules:

Ll

JS ABAMCO Limited shall reconstitute its Board of Directors in light of the Fit and
Proper Test prescribed by the Commission vide its Circular No. 7 of 2005 and shall
ensure strict compliance of the same; and

4. JS ABAMCO Limited shall amegd the object elause of its Memorandum of Association
to undertake pension fund/schen business under the VPS Rules.

The registration granted hereinabove A suspended and/or cancelled if the license W carry
on assct management services grantedJo AMCO Limited under the Non-Banking Finance
Companies (Establishment and R on | s, 2003 is suspended or cancelled.

This centificate of registration s 1al]
granted hereinabove is cancelled &
(4) oigaigb

vn if registration as a Pension Fund Manager
le (4) of rule S, or sub-rule (1 )}a) or sub-rule

5

( SALMAN ALI SHAIKH)
Commissioner (SCD)

+ /" DRECTGRATE OF IIDUSTRIES & COMMERCE

“NIC Bulding, 63 hinnal

vh Avenue, Blue Arca. Istamabad, Pakistan
PABX: 9207091-4. Fax. No. 9208648
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Annexure C

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

PENSION DEPARTMENT
s ECP
No. CS/SECP/PD/JSB/2025/203 /é)a-—- 622 January 06, 2026
\-ﬁief Executive Officer The Chief Executive Officer
JS Investments Limited Cenitral Depository Company of Pakistan
19th Floor, The Centre, Plot No. 28, SB-5, Limited. CDC House 99-B, Block ‘B, SMCHS..
Abdullah Haroon Road, Saddar, Main Shahrah-c-Faisal, Karachi
Karachi.
Subject: NOC on Draft Trust “JS is amic Pension Fund™
Dear Sir/Madam,

Please refer to your cmail dated December 26, on the subject noted above;, wherein drafl trust deed
of proposed JS Balochistan Islamic Pension Fund (the “Fund™) to be executed between IS [nvestments
Limited and Central Depository Com of Pakistan Limited (the “Trustee™) has been submitted for no
objection.

~
2 In this regard, | am directed £ infe you that this office has no objection to the contents of the
draft trust deed of the proposed i vide aforementioned email for registration under the Sindh
Trusts Act, 2020.
3. This no objection is, rejudice to the conditions and requirements stipulated in

the Certificate of Registraty f Mis. JS Investments Limited and the requirements

stipulated in the Vol on System 2005 and the Non-Banking Finance Companics and
Notified Entitics Regulatigns; }008. Mg
S/ #AR
4. Youare advised (o sGbmit3 %9!'% du
VAR =

Ox

o
.i" \\L . %,
7 \_’/

Adil Iftikhar
Assistant Director

Cc:  Assistant Director
Directorate of Industries
Trust Wing, 2* Floor State lifc Building, No. 11,
Near Zainab Market, Saddar, Karachi

NIC Building, Jrnnah Avenue, Blue Area, Islamabad.
Ph: +92[51] 9195486 UAN: +92[51] 111 117 327 (Ext5298)

49 |Page



Annexure (D)
“Trustee tariff of Charges”

The trustee remuneration shall consist of actual custodial expenses / charges plus tariff as
disclosed in the Offering Document.

ORECTORATE OFIIDUSTRES 6 COMHERCE. N,

3 5 £ 1 i .-’_:\
i) i i
i LEE PLURLIE
b M g e
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Memorandum of Association (MOA) under Rule-4(a) of the SINDH Trust Rule-2020

Name of Trust
JS Balochistan Islamic Pension Fund

Main office address of the Trust
19" Floor, The Centre, Plot No.28,
SB-5, Abdullah Haroon Road,
Saddar, Karachi

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

Objectives of the Trust

Author’s Name and Address ; , :
JS Investments Limited Visy 2
19" Floor, The Centre, Plot No.28, /+/ N
SB-5, Abdullah Haroon Road, I~/ \\o@ i
Saddar, Karachi :_: . \;L_,\ R RS
P ;‘;,,::1: g :, ‘_fi; \ l." s
The details of Trustees and beneficiaries are tqugjjd{ﬁded inthe Schedule-TV::
; fiy f e -y
' ~ 7 e Y\
For & On Behalf of /“ e e
JS Investments Limited )\\__E'F*i__iﬁ' USTRICS & CONMERCE N
Muhammad Khawar Igbal Ve ;% ¥
COO & Company Secretary Wesens Chief Executive Officer

-

> Ao
Witnesses (1) X‘) Witnesses (2) e

Name: Zlbe WX . Name: Anc  Ullel, Khe,
CNIC: L2Hy2)-\I3B5E4-S  CNIC: Hziel ~40\4 819 9




Registration No# KAR/ST/008/2026 Date: 03/02/2026

DIRECTORATE OF INDUSTRIES & COMMERCE, SINDH (KARACHI)

TRUST REGISTRATION CERTIFICATE

I hereby certify tlhar JS BALOCHISTAN ISLAMIC PENSION FUND (ISBIPF)
its trustee Central Depository Company Of Pakfstan Limited, situated at CDC House 99-B
Block “B” S.M.C.H.S, Main Shahrah-e-Faisal, Karachi and its company name JS Investment
Limited, situated at The Centre, 19t Floor, Plot No# 28, SB-05, Abdullah Haroon Road,

Saddar, Karachi, has this day been duly registered under Section 16 of the Sindh Trust

Act,2020.

Given under my hand and seal at, KARACHI this 034 day of February 2026.

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

/C?DR?ECIEJHATE OF 1iDUSTRIES & COMRMERCE

Fee Rs 10,500/

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.

| S —




