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TRUST DEED

THIS TRUST DEED is made and entered into 4t Karachi on this of January 2026
BETWEEN: /:
. ;’E\C / '
I.  JS Investments Limited, a compaﬁg@-‘r gistered under the Companies Ordinance 1984/
Companies Act, 2017 (the “Ordinance”), having t's":%' gistered office at 19th Floor, The
Centre, Plot No. 28. SB-5, Abdu g-:;_ﬁ" R
called the “the Pension Fund ger:

Which e where the context so permits
shall include its successors in jiterést and-assigns art; and;
: ‘-‘.\\_ﬁ"_@n:’," il

S \ \\

won T AAY

COMMERCE

BIRECTORATE QF IIDUSTRIEY &
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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




WHEREAS:

|

(A) The Pension Fund Manager is an Aiset Management ' Company dicensed by}the Commission
under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003
(through license No. SECP/LDR/LD/18/AMCW/JSIL/06/2025 dated May 29, 2025
(appended hereto as Annexure “A”) and registered as a Pension Fund Manager with the
Commission under the Voluntary Pension System Rules, 2005 (hereinafter referred as the
Rules which expression shall include any amendments thereto and substitution thereof and
Regulation made or directives given by the Commission thereunder) to , inter-alia carry out
Asset Management Services and to establish and operate Pension funds through certificate of
registration No. SECP/PW/Reg-03/2007 dated January 08, 2007 (appended hereto as
Annexure “B”) as a Pension fund manager; :

s < iri o]
Directorate of Industri 5 mer

(B) The Pension Fund Manager has been authorized by the Commission through its letter No.
CS/SECP/PD/JSB/2025/203/617-619 dated Janumary 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;

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

¥ . ; : . Z
)..» Assistant Director of Industries and Commerce Directorate of the Department has issued a

\ ertificate of registration bearing referencj’ nq\ ................ upon registration of the Trust
‘ ruder Sindh Trust Act 2020, s
oo | [\
f = A \
& f ehy %\

=/ The Government of Balochistan throu 13 the Secra to Government, Finance Department
aptie s S AN
& 7 (hereinafter Referred to as the "Empleyer") has inted Pension Fund Manager, through
© Pension Fund Manager Agreement dated October 8002025, to manage the Pension Fund for
its contributors (hereinafter referred.-to’as "Emmployees”.or “Participant”) in accordance with
the Voluntary Pension System,f";l-,&_lés, Zﬁﬁi\“jﬁBF r_,\Rfe"gulations 2008, the Balochistan
Contributory Pension Scheme Raifes 2025 2N N2

\ \
\ S
NN

/< \
NOW, THEREFORE, THIS DEE \QW{TNES\SESJA’ND IT IS HEREBY AGREED AND
DECLARED AS FOLLOWS: /o' -

e e T o s e
DIRECTORATE Or 1HDUSRIEY & LUIIERGE

T W

1.  CONSTITUTION OF JS BALOCHISTAN PENSION FUND |
1.1 PENSION FUND HELD ON TRUST

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

(a) the Trustee shall hold and stand possessed of all of the Trust Property that may from time to time
hereafter be vested in the name of Trustee upon trust as a collection of Sub-Funds, Individual Pension
Accounts, Approved Income Payment Plans or any other structures or plans as may be related to the
Pension Fund from time to time to provide the benefits under the Pension Fund, subject as provided in
this Trust Deed and the Rules;

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

/_,.f,.v.{T ch benefit;
W ? E'l ?qsé& i £
'éﬁj\" “Z_C?:L ’/,.;-"""‘:"-“:;{\ e el vy . rom - sl et

(& Tne Cenl'¥ic ‘Cﬂ\\ the Employer shall ensure timely trau_é’gﬁ)f%rﬁtp{f ee’s and employer’s"{“é'antt@ibuﬁo
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j !
on behalf of the each Participant) in accordance with theBalechistan C ibutory Pension Scheme Rules

2025. Balances in any Individual Pension Accornt B};d’Appl‘d\{edlnco 3¢\ Rayment Plan shall be held on

trust for the relevant Participant; o e

Goverimeng ot Sindp

(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,
:;‘?ﬁ (iv) prepare and disseminate training materials for education of the employees regarding
8 4‘§'mqerstanding their role and responsibilities specified in VPS rules, selection from among the
g ‘Eg; m\ ligible Pension Fund Managers, opening of pension account, choosing or change of allocation
‘ {j %V ﬁ':" Relicy, understanding account statements, changes in personal information, and change of
m%m& Ee_fﬁ’sjibn Fund Manager;
W\ ngtary Public £ growde separate updated lists to the eligible Pension Fund Managers in respect of the
g ,@'glglcipants status, such as employed , retired or died etc;
\fr*’?’,;- e ~‘\V(g€’&{) perform such other functions as specified in above mentioned Rules.
Xedon) paide
TS i
(e) each Participant shall only be liable to the cxten}“' Sf"x])is Contribution to the Pension Fund and no
further liability shall be imposed on him in respect of tlhg?Peri"sjon Fund;

FE A N

63) the Trust Property shall be invested from /t'i:gffé;f"to ﬁ‘gfg\‘»‘l{y the Trustee in accordance with the
Investment Policy prescribed by the Commissionia@iﬁi the d e@iQn of the Pension Fund Manager; and
(2) the Pension Fund Manager shall 1nana*é§:o"pergmté';?q‘r‘1d a\dol'ﬁ;ﬁ-ister the Pension Fund (including
Sub-Funds) strictly in accordance with the g?i,sﬁon_sfﬁn@éﬁéglitiBn%cbntained in this Trust Deed, the
Offering Document, the Rules, the Bal ﬁ}s’{an @gﬁjb{atmy E;efnﬁi;bn Scheme Rules, 2025, the
Agreement entered into between the E y"ér and “E]Efl’_fé_lgs')ion Furfd?"Manager, the Regulations, the
guidelines and circulars issued by the Cp/@ﬁssion iy X 3

"~ DIRECTCRATE GF INUSTRIES & COMMERLE
1.1.2 As soon as may be practicable and after obtaining all applicab]éﬁjﬁﬁfovals, the Pension Fund
Manager shall open participation in the Pension Fund through sale of Units of the Sub-Funds at Net Asset
Value, determined as per provisions of the Regulations or as may be specified by the Commission from

time to time, to the Eligible Person.

1.1.3  The Pension Fund Manager may from time to time, with the consent of the Trustee and under
intimation to the Commission, frame operational procedures for the conduct of the business of the
Pension Fund or in respect of any necessary or incidental matter; provided that such procedures shall not
be inconsistent with the provisions of this Trust Deed, Supplementary Trust Deed, the Regulations, the
Rules, Balochistan Contributory Pension Scheme Rules 2025, the Agreement entered into between the
Employer and the Pension Fund Manager, and SECP directives and Circulars.

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

1.2 NAME OF THE PENSION FUND

The name of the pension fund constituted under this Trust Deed shall be “JS BALOCHISTAN
PENSION FUND”.

P N T
A L3 REGISTERED ADDRESS OF THE PENSION FUND

;"/‘ S Y e .;"E}: ";:r i Oy gt TUETS e ey
(S TE;:::‘G:F The ‘registered addres\of the Pension Fund Mgriga’ggr' 15 19th Floor, The Centre, Plot No. .“‘SB-S:; s )
{Z{ 19th Foeh iy A \ v g dmee

1 7\ Abdullan Heroa? 15 : 7 2. M AR 8709

TARY pug, ¢
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\may be des;'jignated by the
N Ahd the Tr?stee.

Abdullah Haroon Road, Saddar, Karachi, Pakistan or s&éﬁ gfﬁe;t addres
Pension Fund Manager from time to time under iTtinﬁtitjﬁ tptheComrmss ‘

1.4 SUB-FUNDS

1.4.1  The Pension Fund initially consist of four Sub-Funds, to be called “JS Balochistan Pension
Fund- Equity Active Sub-Fund” (the “Equity Sub-Fund”) “JS Balochistan Pension Fund-Debt
Sub-Fund?” (the “Debt Sub-Fund”), “JS Balochistan Pension Fund— Money Market Sub-Fund”
(the “Money Market Sub-Fund”) and “JS Balochistan Pension Fund- Equity Index Sub-Fund”

(the “Equity Index Sub-Fund”) (collectively the “Sub-Funds”) and may offer additional sub-Funds
with the approval of the Commission.

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

143 Units held by a Participant shall be non-tradable and non-transferable to another Participant /

P '@’ﬁgﬁﬁhgﬁ'}'{pept in the circumstances provided in the Rules..
A R P, & iy \

g, S 7%

/

£ K st T / \ u!{
{} Y 43 1‘*§ ] ﬁiﬂ@i’er on behalf of the each Participant and/or Participant shall only be liable to pay the Net
.t:f = A A_, sef&?}ﬁ!iilué}ﬁﬂhe Units of the Sub-Funds subsc:ribegl{lg?y3 him and no further liability shall be imposed on
1 \‘ qk m.llﬂﬂaiﬂ respéc?@f any Sub-Fund’s Units held by hrn1~ ni ?h;{] be issued only against receipt by the
‘1.‘_ = & \Notarpristel if/f{iﬁiﬁaymem therefor. :J _jj '\‘%\\
T‘g;.ge_{b{_—u}’, ¥ éﬁf‘f rformance benchmark as per Commission ])Aﬁiré;ctiye/(}i:@i?,rfRegulation as may be amended

time to time will be followed. F urtherr;l/gﬁf‘é_,f the iﬁéﬁfﬁfﬁ&iﬁpcé‘b{qpbhmark (if any) may be followed

in accordance with the Balochistan Conﬁ@téw Pensior '§:c.11erné\§g_1,1‘195, and the provisions of the

Agreement entered into between the Emp,l’@?l‘ and theiﬁéngi{ﬁ*"Fund Miélager, as may be amended from
{ ~s = “'\‘

- - __/
time to time. A=
2. GOVERNING LAW 4 "’V;-x:ggj.]; ATz OF LIDUSTRIES & COMMERCE \

%

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, , the Income Tax Ordinance, 2001, and shall be

deemed for all purposes whatsoever to incorporate the provisions required to be contained in a trust deed

by the Non-Banking Finance Companies and Notified Entities Rules (the Rules) and the Non-Banking

Finance Companies and Notified Entities Regulations (the Regulations), and in the event of any conflict

between this Trust Deed and the provisions of the Rules, Regulations, Circulars and directives of
Commission, the latter shall supersede and prevail over the provisions contained in this Trust Deed except
where the Commission allows relaxation under its power given by the Regulations.. However, matters

related to Investment of seed capital, retirement age, options available on attaining retirement age

including withdrawal, asset allocation policy and maximum exposure limits for high risk sub funds shall

always be strictly in accordance with the Balochistan Contributory Pension Scheme Rules and the

Agreement between Employer and Pension Fund Manager

2.1.1  Subject to the Clause 17.18 hereafter, applicable between the Pension Fund Manager and the
Trustee inter se, each party, including the participants, irrevocably submit to the exclusive
Jurisdiction of the Courts at Quetta.

The terms and conditions of this Trust Dggﬂangl;gpy Deed supplemental theretg’shall be ¥inding
2\, upon each participant. PPN A Rl
A\
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All the changes in the applicable laws, Rules anc% Regulations sh aed to be a pa‘r."t of this deed.
ant O 1St !

3.

3.1

312

District sion
Directorate of

(@117

OPERATORS AND PRINCIPLES

ranments nof Sindh

PENSION FUND MANAGER

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

JS Investments Limited

Registered Office: 19th Floor, The Centre, Plot No. 28. SB-5, Abdullah Haroon Road,
Saddar, Karachi, Pakistan.

Any change in the Registered Office address of the Pension Fund Manager shall be notified by
the Pension Fund Manager to the Commission the Trustee and the Finance department of the

Government of Balochistan from time to time, without the need to alter/ amend this trust deed or
issue a supplemental trust deed.

The corporate profile of and up-to-date information regarding the Pension Fund Manager as of

the date of the Offering Document shall be given in the Offering Document.

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

following: '\ ~

Dol Name Nature of Dire!é\d:l}' ip \ Other Directorship

No. - s A4

/S f N4
1 Mr. Suleman Lalani Non‘— Execuﬁy}:%?lrectors
Chairman / = /
2 Ms. Iffat Zehra Mankani
& / < £ . \ _-,' ; 2 S
3 Mr. Hasan Shahid Né:}ﬁgaigcutlve D{;-\ ‘:tgr:S}. \
4 Ms. AISh?.l i Efoh:FXW TCLTSTRIE] Pakistan Paper Products Limited
Salahuddin Independent Direct it M —
. Non-Executive
5 Ms. Mediha Kamal Afsar Inflependent Direews None
.. | Non-Executive e,
6 Mr. Farooq Ahmed Malik : Interwood Mobel (Pvt) Limited
/Independent Director
7 Mr. Faisal Anwar Non-Executive Director None
8 Syed Kazim Raza Non-Executive Director None
r‘!'
3.2 TRUSTEE oo & S0 &
IR '_% e ?‘i-“ibh‘- I ;mi":
W\ Notary Fubhc/ o f
3.2.1  Subject to Clause 7.6, the Trustee of the Pension Fund shall be: 4 in\ /" o f
‘S <¥
o>
Central Depository Company of Pakistan Limited (CDC) PR R
Registered Office:

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




{oate .- 0369 /00, |
Commission and the Pension Fund Manager,! without need to alter/ a S0 this trust deed or issue a
supplemental trust deed. 1 e LR :

District South Karachy D
Directorate o 1austries & Commerce

Governments of Sinde 1

3.3 INVESTMENT FACILITATORS 1 SR

JS Investments Limited shall nominate the person(s) to act as an Investment Facilitators for assisting the

Eligible Person to participate in the applicable Allocation Plan. A list of Investment F acilitators may be
disclosed on website or in Offering Document.

3.4 AUDITOR

3.4.1 The first Auditor of the Pension Fund shall be Grant Thornton Anjum Rahman Chartered
Accounts. Whose term of office shall expire on the transmission of the first annual report and accounts
but may be reappointed as may be specified in the Rules, Regulations, applicable Circulars, Directives
from time to time without need to alter/ amend this deed or execute a supplemental deed.

3.4.2 The Pension Fund Manager may at any time, with the concurrence of the Trustee, and shall, if
_.Tequired by the Commission, remove the Auditor and appoint another Auditor in its place. At all times

,r,,p“" stlic:Pension Fund Manager shall ensure that the Auditor is appointed from the panel of auditors, if any,
AR sl _prescribed by the Commission for this purpose.
..l:- S i

i N2 L
i b oy : it '
¥ f % %.4‘3 he*Auditor shall hold office until transmission of the annual report and accounts. The Auditor
“- :?la{]*l%gaﬁp@l}ted for a term of one year (except the first Auditor whose first term may be shorter than

3 4 W il : \ : :
el nge”‘year)d,- qutrrno Auditor shall be appointed for such number of consecutive terms as may be decided by
NN the Commission from time to time. 2
XN y 7
b

2 /l',q"“ . \’.\‘??"f 7\ !
\%‘cﬁiﬁ'ﬁ person who is not qualified to be appointed/agfaud}tpr of a public company under the terms of
Section 247 of the Act shall not be appointed as the fA\ﬁ‘Eiij{. /,/)\\
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3.4.5 A person who is not qualified to be appojnfed‘as auditorunder the terms of Sections 247(3) and
247(5) of the Act shall not be appointed as the f%{uﬁi}’br. For the gqula‘ses of this Clause 3.4.5, references
to “company™ in those Sections shall be consfrued as E,efbpc{nces ‘tothe Pension Fund Manager and the

P, )

Trustee. Section 247(6) of the Act will applyffd?;‘.ﬁe Atfﬁift__‘dr"fmﬁtatis"‘r{fﬁtandis.
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3.4.6  Appointment of a partnership fin;ﬂ'l ci%%e Au&?tb_?_ih'afl be dee}w’\efd to be the appointment of all
persons who are partners in the firm ﬁoxlﬁ,_jt?ﬁneﬂto”thne-.- e '
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3.4.7 The Auditor shall have accessifBThe records, books, papers, accounts and vouchers of the Trust,
whether kept at the office of the Pension Fund Manager, Trustee, Custodian, Registrar or elsewhere, and
shall be entitled to require from the Pension Fund Manager, the Trustee and their directors, officers and
agents such information and explanations as considered necessary for the performance of audit.

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

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

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

s Teeommission may, during the course of the scrutiny, pass such interim orders and give directions, a
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which shall be complied forthwith or take such other actjon as the Comm;
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3.5 LEGAL ADVISER | Birect

{ | Gahwary }
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 legal adviser to a
vacancy created by the resignation or removal of the legal adviser. The particulars of the new legal adviser
shall be deemed to become part of this Trust Deed without the need to execute a supplemental trust deed.

4, CHARACTERISTICS OF THE FUND

4.1 ELIGIBLE PERSONS

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

4.2 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUNTS

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

T & i

P p ﬁﬁ%}% “Alygh_gmle Person who wants to join the Pens{fén Fund as a Participant, must open an Individual

/

3 4 " p i 2 5 sf % \ i 0 ’
‘&Pengion Aq&_ggnt with the Pension Fund Manager using’the Prescribed Application Form.

1

sf._%“ T boag b 4 2\

R wé%%’ﬂ:}%é ]%ejﬁsion Fund Manager shall decide?..-{gﬁ?qd}lsufta@‘With authorized person or office of the

R % wx@%ﬁ’ploygggifg}jeceiving the completed Prescri?éﬁi?pplicatiéq?&}gs and Contributions from on behalf
“\:\d" #\,_p_'f_gaptiéj;p‘é}lfs. Details of these arrangements shall’be d_iggloseﬁ\"f% he Offering Document.
NFARATR /S A% \Z\

427" The Pension Fund Manager shall dstide toensure: hat Pi‘%é{ibed Application Forms can be
obtained in either hard copy or electronic 81% from:*(jg@éienﬁ&_r‘l F uﬁ'd‘fﬁgfé{]ager, the Authorized Branches
of Pension Fund Manager and Invesﬁi{%‘p‘t Facilitators atid/or doW‘r‘ﬂo"aded from the Pension Fund
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Manager’s website. 7 e Ay
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4.2.5 Each applicant, in case of account opening through Physical Fdl'—ms, shall obtain a receipt signed
and stamped by an authorized officer of the Pension Fund Manager acknowledging the receipt of the

application and copies of other documents prescribed therein.

FPCST——

4.2.6 If an application received pursuant to Clause 4.2 is found by the Pension Fund Manager or
Registrar to be complete and correct in all material respects, the Pension Fund Manager or Registrar shall
advise the applicant in writing of the opening of the applicant’s Individual Pension Account with the

Pension Fund Manager and shall also confirm the Allocation Plan opted by the Participant with detail of
Sub-Funds.

4.2.7 The Pension Fund Manager may decide to accept applications for opening Individual Pension
account through electronic means subject to the conditions of Customer Due Diligence (CDD) / Know

Your Customer Policy (K'YC), specified by the Commission through notifications / circulars / Rules /
Regulations, etc.

4.2.8  The application procedure described in Clauses 4.2.1 to 4.2.7 may be altered by the Pension Fund

Manager from time to time in consultation with Employer or Balochistan Contributory Pension Fund

===y Unit on behalf of Eligible Person and with the apprqyngf the Commission, where required
.\5\4\‘6““ LS £Lalterations shall be announced by the Pension F und B '__ﬁigiagéf‘“i;e

ne el _S\liffl'j‘i\‘abe deemed to corresic\)ndingly alter the proyi“ﬁ?’ﬁs 0




execute a supplemental trust deed.

4.3 CONTRIBUTION PROCEDURES

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

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

433  The Pension Fund shall offer Insurance 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 Insurance companies to cover the Insurance Policy may be
charge to the Pension Fund,

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

4.3.5 Any alterations to the contribution procedure enﬁn&ieted in Clauses 4.1 to 4.3.4 arising out of
mendments to or substitutions of the Rules and/or thef..\’.[_p;?:bmc Tax Ordinance; 2001 and/or the Income
' T&&R,ﬁfeséﬁal,l be announced by the Pension Fund Maﬁagqr from time to time on its website and such

™ Jl._tg;;a“tii?gn_?s'lz’i’l},\h‘e: deemed to correspondingly alter _ﬂ\)jg:\pfovis_\ivéjs\of Clauses 4.3.1 to 4.3.4 without need
i7 '_;is;”_.,"j;f( omﬁfxefiqgting\@@igplememal trust deed. /S / \ “{2‘\
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442  Contributions received from Employer on behalifﬂbf_él_r'i‘)gf 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. The Units shall be allocated at Net Asset Value notified by
the Pension Fund Manager at the close of that Business Day.

Y . DT f 5 S S Nk % . . =
\‘\’t"éﬁhﬁlﬁl’ﬁd’i’gipant. Such unique Individ}x_acﬁ?{ansron kcgﬂqg{tt/number 'shal] be issued in line with the

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

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

4.5 CHANGE OF PENSION FUND OR PENSION FUND MANAGER BY PARTICIPANTS

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

4.5.2  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_/_f,ugldutouanother employer pension fund /pe
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4.53 No charge, whatsoever called, shall beldeducted for -any- transfei aParticipant’s Individual

+ . j Mreciotate.0f tpdiusgnies &
Pension Account to a pension fund managed by %anor'ther' pension.fund manager.

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

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

4.5.6 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 M}cing day prior to the date of transfer.

AR

'ﬁ%ﬂed amount shall be used to purchase the units of the sub-funds of the pension fund

naintdined by‘thesnew Pension Fund Manager at the net asset valuenotified at the clo? of the working

#/5days of thi recsipt mount, on such percentage according to the specified allocation pélicy selected by
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' S | i’f?e participant t}igﬁ%ﬁan]t allocation policy if no allocation is sefected.
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theréafter, transfer the Individual Pension Accounts of the’ Participafts to\pension funds managed by

other pension fund managers as selected by the Partic ipants or s direoted 'bfghe Commission or the
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4.6.1 The Pension Fund Manager shall perform the Registrar Functions directly or it may appoint a
Registrar for such purpose, but in each case the responsibility for performing the Registrar Functions
shall be that of the Pension Fund Manager itself. Where the Pension Fund Manager appoints a Registrar
for performing the Registrar Functions, the Pension Fund Manager shall ensure that the Registrar
complies with all relevant provisions of this Trust Deed and the Rules.

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

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

4.6.4  The Pension Fund Manager shall ensure that the Registrar shall at all reasonable times during
Business Hours give the Trustee and its representatives access to the Register and to all subsidiary
documents and records or certified copies thereof and to inspect the same with or without notice and
without any charge. The Commission may however at any time inspect, remove or take possession of the
register without any prior notice.
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Participant’s account in the Register. Such serv;ice sh:[zﬂf be-provided-free rge to any Participant so
requesting once in any financial year. The Pension Fund. Manager may, Wi thie approval of Employer,
prescribe charges for servicing any additional Hequests. The details of charg es, if any, _é;ha[l be disclosed

in the Offering Document or in any Supplementary Offering Document from time to time.

4.6.6 The Register shall, in respect of each Participant, shall contain the information required by or
under the Rules, the Guidelines and such other information as may be specified by the Commission from

time to time or required by the Pension Fund Manager and at the minimum, may contain the following
information:

a) Registration Number;
b) Individual Pension Account Number:
¢) Full names, father’s name, residency status, 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;
) 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;
§ !:’;f :é}*\;l: he number of Sub-Funds Units Allocated and Standing in the name of the participant in the
: "'*~-'-§'Iﬁ-(’lividual Pension Account or Approved Income Payment Plan balances;
ﬁ;g?‘;h) :fh "(jate on which the name of every participant was entered in respect of the Sub-Fund Units
$tanding in his/ her name;
‘ ’M"f’ .‘j)sﬂi“  Zakat status of the participant;

aos D) AN of Kin

" ,kii.».figgéord of Specimen signatures of the Participant;

Nt Y F ; . e :
a4 RACH *t:'liﬁ;w’lnformatlon on retirement of the participant and'the payments made or to be made;

=== m) Information on death and transfer of account f;fgu;l}ei\i‘g; and

n) Such other information as may be specified bigﬂhze Cb{pmission or Pension fund Manager may
require. =N 2
\3 AR | ?/\
4.6.7 The Register shall be conclusive evidence-as/to the Umg*bf Sub-Funds held in a Participant’s
Individual Pension Account or balances of the Bé\iﬁ_gipant;sﬁppﬁq@dglncome Payment Plan.
o SN NN : ] s
4.6.8 Any change of address or status of_,ff_l‘j)\.y‘iPartit:_ji’ : ‘sI’ia'Fl"l forthwith be notified in writing to the
Registrar who, upon being satisfied with,-fcl}e?_,éuppoftjn“g":Q".‘Iéﬁ_‘c’;ﬁce provided therefor, shall update the
Register with the change. L] S Bt .
r"" .‘I" S, ___._..__.__,m,x, “-,

4.6.9  The Participant or his successvrs—éf'h;é“ais"é*bnﬂaeatﬁ' of th‘el;artrlz:i.fa;'mt),—,as the case may be, shall
be the only persons to be recognized by the Trustee, the Pension Fund Manager and the Registrar as
having any right, title or interest in or to the Units held by the Participant and the Trustee, the Pension
Fund Manager and the Registrar may recognize the Participant as the absolute owner thereof and shall
not be bound by any notice to the contrary and shall not be bound to take notice of or to see to the
execution of any trust, except where required by any court of competent jurisdiction.

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

4.6.11 While making payment of the benefits from the Pension Fund to any Participant, the Pension
Fund Manager shall ensure that adequate description of the reasons for the payment (for example,
retirement, disability, death benefit) is mentioned in the Register.
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accessible for five years after the last amount in relation: to the: Pension Fig\
to any other pension fund manager nominated by jtheLRaﬁ:lplpanp t0 which thendi
has been transferred or to any heirs or nominated survivors of the Participant; b

4.7 DATE OF RETIREMENT

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

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;

(c) deafness in both ears: il

(d) severe facial disfigurement; Vo %n el jm !
()  loss of speech; f"-.fl \Notary y’umn.#,r" it f
63) paraplegia or hemiplegia; = :7’;;;1. w/:\*?:!
(2  lunacy; NACH pAYeRT
(h) advanced case of incurable disease; or p—

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

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 ﬂ(;)\I:ElrfB(u\ﬂ[?@ Day, on the first Business Day
following the date of retirement all of the Units held by hl,m: if his Ir}ﬂ?@q ual Pension Account shall be
redeemed at Net Asset Value of each Unit notified at closefaf that day I‘a_rfd}ljne proceeds realized thereby
shall be credited to his Individual Pension Account il}-/t.\h_‘e'_-{(()WS;}“'\f\?O‘l_gltili@}%@heme, which shall earn the

rate of profit paid to depositors for deposits of a mmdax%ﬁatur;tyﬁ}c "bank selected by the Pension Fund

fes AT b J,,: \
Manager in its discretion. The Participant shall thep g}qye the' f.Q‘l_walli opti Qrﬁ,\t‘l\amely;
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(a) withdraw such percentage of amount from/’his Individual Pension Actourit as specified in the
Offering Document; and T o CTORATE 07 USTRYES & Commepes
(b) to use the remaining amount to purchase an annuity from an Insurance Company of his choice;
or
(c) to enter into an agreement with the Pension Fund Manager to withdraw from the remaining

amount in monthly installments according to an income payment plan as per the agreement between
Employer and Pension Fund Manager. Details of the Approved Income Payment Plan shall be disclosed
in the Offering Document of the plan.

(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
= =~Participant shall have option to use the outstanding balance in his/her Individpal Pe
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Approved income payment plan for another termiand/orgg.‘vgi;hd;&'_wrgl}éqpbt_{from hés/her account
subject to the conditions laid down in the Incorr!e T%}'Ordiinangg,; 20011}: ording to|the rules, the
annuity purchased may be single life, joint or survivor life, level (with.or mithout guarantee period),
increasing, investment -linked and retail price index linked or with any additional Teatures as may be
offered by the Insurance Companies.”

4.9 WITHDRAWAL OF FUNDS BEFORE RETIREMENT

4.9.1 Withdrawal of Pension Fund before retirement shall be in accordance with the Balochistan

Contributory Pension Scheme Rules, and Income Tax Ordinance, 2001 and shall be disclosed in the
Offering Document.

4.10 BENEFITS ON DEATH BEFORE RETIREMENT

4.10.1 In case of death of a Participant before the date of retirement, all the Units of the Sub-Funds to

his credit shall be redeemed at Net Asset Value notified at close of the day on which information of the

Participant’s death is given in writing to the Pension Fund Manager by the Balochistan Contributory

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,

- Nflﬁwcfl“f'ghall earn the rate of profit paid to depositors for deposits of a similar maturity by a bank selected
jiy;tﬁéi{éﬁs;ion Fund Manager in its discretion or invest/ transfer in the Mon y Market sub-fund
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%lO.%gTha’é%taI amount in the Individual Pension Account of the dec:eas;‘fed‘l?articipant shall be divided
N i .

% u’“.é . iﬂgmong the neminated survivor(s) according to the succession ceniﬁcatééigsuéd in accordance with law
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m_,-,-,,.@;.- ~« " withdraw his share of the amount subject to the conghtgpps laid doWn'@p_‘the Income Tax
Ordinance, 2001 (XLIX of 2001); or /Q-j_?f’ s 5a \2)

*'-ﬁ‘f?-ﬁunﬁder Clause 4.10.2; provided that the Pension Fund Manager or the Trustee shall not/be
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(b) in accordance with the Rules, transfer his share of theﬁg?ql{nt into-hiSexisting higf%y{rdual Pension
Account with the Pension Fund Manager or his new Individhal Pension‘Account or his income payment
plan to be opened with the Pension Fund Manager; or /& / A
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(c) if he is aged fifty-five (55) years or more, use His'share of the amount io purchase an Approved
Annuity Plan on his life from an Insurance Company or

N
& .r;:lf\.i""“i':

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

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

4.10.3 Death benefits paid to successors of a Participant under any group life cover taken out by the
Participant as part of the Pension Fund shall be additional benefits payable to the successor(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
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
evidence as to his title as the Trustee and Pension Fund Manager shall think sufficient, ¢
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and/or the rest of the legal heirs or the legal represagntatives of the fdpgease RAn icipant; prd?_vided further
that all the limitations, restrictions and provisions O’Lihig Trust Deed gela’fedt ithdrawal of funds before

retirement shall be applicable to withdrawals pursuant to Clausev«Af.rl?G;Zf(‘aa)';:f f“ Te i

4.11 INSTRUCTIONS FROM PARTICIPANTS

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

4.12 VALUATION OF ASSETS

Assets of the Pension Fund shall be valued in the manner specified in the Rules or as ma_y_be;@q";ﬁr}“?
the Commission from time to time. %

413 FREQUENCY OF VALUATION AND DEALINGS

4.13.1 The valuation of the Sub-Fund Units will be carried out on each Business

4.13.2  The valuation shall be conducted as at the close of a Business Day. Rt ."‘%;'f‘ .
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4.13.3 Contributions from Employer on behalf of Particip nts and requests for withdrawals and transfer
to other pension fund manager will be received on all business, days.
i "\
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4.14 MODE OF ANNOUNCEMENT OF NET z?S§l§Tx.YA)I<UES
e f NN
/S/  \2\
4.14.1 The Net Asset Value of Units determined bj}:{t_he;"Pension*ffr’]iq Manager shall be made available
to the public at office of the Pension Fund Manager: The Pension F«ii@ Manager may arrange to publish
the Net Asset Value on its website. /s o \=)
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4.142 Any sum or Unit price computed under this Trust eed) shall\;\él%\ﬁg\unded to the nearest four
decimal places or as may be amended in the/Giif,e‘ring Dobﬁm_enf/ \ \
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415 PAYMENT OF PROCEEDS / ~ DRCI0RYEDFICUSRESET e

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

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

4.15.3 In the event requests for transfer or withdrawal from the Pension F und would result in redemption
of Units on any day in excess of 10% of the issued Units of any Sub-Fund, the transfer or withdrawal

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

4.15.4 The receipt of a Participant or, in accordance with this Trust Deed, of
=== administrators or successors according to the succession certificate, or banking docun
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successors according to the succession certificate, or in act_:qr_rdanc;e their in%tructions to any
designated banker, Insurance Company or another pension fund, as i e casRmay be, and its mail to the
Participant’s or, in accordance with this TrusjI Dééd,“-‘-téf;lj_i’s_ executors*;a‘((ijml ‘i’%"t?éitor%’ or successors’
address for or of any moneys payable in respec Participant’s Individual-Pensiom Account shall be
a good discharge to the Trustee and the Pension Fund Manager in respect of such moneys.

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

/,-F

4.15.6 The method for payment of proceeds given in 4.15.1 to 4.15.5 shall be subjec_:t;.té 4:41&112
any changes prescribed by the Commission under the Rules and such changes shall be deémédﬁfr
part of this Trust Deed without the need to execute any supplemental trust deed. v/ 43

4.16 WITHHOLDING TAX T ey
N
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4.16.1 The Trustee on the advice of the Pension Fund Manager shall withhold any tax or tax peralty
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 insurance charges and Government taxes and levies of the Pension Fund
shall be computed and disclosed by the Pension Fund Manager in Offering Document.

/
3
Total Expense Ratio, excluding Insurance charges and_/éibve ment taxes and: levies of each Sub Fund
managed by the Pension Fund Manager shall be subje{pt-ﬁ; the maximum limit as specified in Agreement
and disclosed in the Offering Document. VA RN
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5.1 PENSION FUND MANAGER - MANAGEMENT \E\f:;\
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5.1.1  The Pension Fund Manager shall be Snititled

Property by way of an annual managemenpff\éée-‘<"'l‘he ba\sg_s:n_)’f;/ rgea itﬁQ;‘qu management Fee shall be
disclosed in the Offering document and shﬁg‘“’gé subject to'the'maximum limit,specified in the Agreement
executed among the Pension Fund Manager G \

/ DIRECIORATE OF WIOUSTRIES & COMMERCE )
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re‘}fﬁratl;b r its services out of the Trust

%

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

5.1.4  In consideration of the foregoing, and save?as:_’,é;xb}{é‘;sﬁy provided in this Trust Deed, th
.'.‘J;: s . f o ) e t - n*ﬁ‘ —H-f—-w
%éﬁh?%%\Manager shall be !’éipOﬂS[ble or the pamtqg\l f%‘gé;_;penses It incursfromy time
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connection with its responsibilities as Pension F:und Manager - The Pension ndt Manager shall not make
any charge against the Participants or against the, Trust Property ¢ “agahlst any, Individual Pension
Account for its services or for its expenses, except such expenses a’siare?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.

A

5.1.5 The Pension Fund Manager shall bear all expenditures in respect of its. sgeér i
space and professional management, including all accounting and administrativéfi‘srérv;é%s
gr:.'

accordance with the provisions of this Trust Deed. H . / ARRY
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5.2 TRUSTEE REMUNERATION -8 ,.,M/ % 7
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5.2.1  The Trustee shall be entitled to a monthly remuneration out of the Trust Property baséd on an
annual tariff of charges annexed hereto (Annexure “D”) and approved by the Commission, which shall
be applied to the average daily Net Assets of the Pension Fund during such calendar month. The
remuneration shall begin to accrue from the date of payment in full for all Seed Capital units subscribed
by the Seed Investors, including the Pension Fund Manager. For any period, other than a full calendar
month such remuneration shall be prorated on the basis of the actual number of days for which such
remuneration has accrued for the total number of days in the calendar month concerned.

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 following the end of each calendar month in accordance
with Clause 5.6. At the end of each Accounting Period a reconciliation shall be conducted for any
overpayments or underpayments of remuneration paid or payable to the Trustee for that Accounting
Period and within 15 days of the end of the Accounting Period any overpaid amount shall be repaid by

the Trustee for the account of the Pension Fund or any ul?ﬁe aid amount shallsbe paid to the Trustee out
of the Trust Property. N ‘

i S ¢ \'-. <) u
5.2.3  Inconsideration of the foregoing, the Tmsteg’ghql’l bé responsible for the payment of all expenses
incurred by the Trustee from time to time in connection wvith its diities as trustee of the Trust. The Trustee
shall not make any charge against the Participants of against the"'-lfz%}{ Property or against any Individual

¥

Pension Account for its services or for its expe&g@s;‘éxcep;“sugh é’i nses as are expressly authorized to
. = f A A WS = .
be paid out of the Trust Property under the pro ;;Ons' of t[ﬁ;iiqaﬁiﬁlf:s ‘éqd%l is Trust Deed.
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524 The Trustee shall bear all expe;/‘@lEres in"r\é’s_pagt_’;éf its secretarial and office space and
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professional management, including all administrative “services provided\ in accordance with the

provisions of this Trust Deed. Y e WO Y
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5.2.5 Any change in the remuneration of the Trustee agreed to by the Pension Fund Manager shall
require the prior approval of the Commission.

5.3 FORMATION COST

Formation Costs not exceeding one and half percent (1.5%) of the Seed Capital of each Sub-Fund or as
agreed with the Employer, can be charged to the Pension Fund and shall be amortized over a period of
five years and shall not include any marketing, sales, promotional or educational, communication or any
form of advertisement cost. Formation Costs, including expenditure incurred in connection with the
establishment and authorization of the Pension Fund, shall be borne by the Pension Fund, paid to the
Pension Fund Manager and amortized over a period of five years.

2

5.4 OTHER EXPENSEX
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Other expenses that shall be chargeable to the Per}ision Fund in accordanc h Clause 5.6 shall include:

s and, sales of the Trust

| Assistant Directo

a) brokerage and transaction costs solely I’i’elatedj‘;lc.z}‘iﬁifé’s&ft;gé .purc]
Property; L T i

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

c) 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

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

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

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

J) custody and Insurance costs relating to the safekeeping of the physical gold in the vault(s) for_
Commodity Funds. e

N

5.5 FEES, CHARGES, COSTS, ETC. TO BE CHARGED TO THE SUB-FUNDS, /4
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5.5.1  The Pension Fund Manager’s management fee and the Trustee’s remuneratioﬁis‘ﬁhi} be charged% ’ j;" E;
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each Sub-Fund in proportion to the Net Assets of each Sub-Fund. X \ Faary Bags: 7 j
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5.52  Formation Cost shall be divided equally among a/l,l‘t!\le Sub-Funds. \ \:\L{ifz,»'_. o4 ‘g‘;‘x%{’ > o
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5.5.3 Brokerage and transaction costs in accordance’ With C-l\ause 5.4(a), bank charges and financial
costs in accordance with Clause 5.4(c), charges in acccx{fctqqx{é\wﬁ;‘yaause 5.4(g) and Taxes in accordance

J f N
with Clause 5.4(f) shall be charged to the pertinent §1‘_;\§?unds".-k ,/)%:
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5.54 Legal costs in accordance with Clause 5.4@ dudit %"g__es in‘a@n@ance with Clause 5.4(d), annual
fees payable to the Commission in accordance yp{i.fjiJClagﬁe /S,-C\I{f) sl)rq‘ﬂ;f)ﬂcharged to the pertinent Sub-
Funds in proportion to their respective Net Asgte/ SR I\ “-\?r_»; \
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6.1 TRUST PROPERTY

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

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

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

6.1.4  The Trustee shall take the Trust Property into its custody or under its control, either directly or
through a Custodian and hold it in trust for the benefit of the Participants in accordance withthe
.-, Provisions of the Rules and this Trust Deed. The Trust Property shall always be kept as sepaps

i{{?@“ﬁ@?@all not be applied to any purp‘se unconnected wElg__Ft_hgﬁ Pension Fund. All registerable plesrfients, — .
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shall be registered in the name of the Trustee and shall remain:se registered\in il, disposed|of pursuant to
the provisions of this Trust Deed. All expenses incurred by the Trustee in effecti ’such registration shall
: ATECLorite of Industries & LontTmerce

be payable out of the Trust Property. '! W 0f Sindk i
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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
bank having at least minimum rating as specified by the Commission, approved by the Pension Fund
Manager. Such Banks shall be required to allow Mark-up/ Profit thereon in accordance with the rules
prescribed by such Banks for sharing of mark-up on deposits maintained in such accounts or under any
other arrangement approved by the Pension Fund Manager at rate that are not lower than rates offered by
such banks to other depositors for deposits of similar maturity.

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

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

6.1.8  Remuneration of the Pension Fund Manager, remuneration of the Trustee and all other expenses

pursuant to Clause 5.5 shall be payable out of the Trust Property.
/ \
6.1.9 Formation Costs, including expenditur gi‘ncumed in connection with the establishment and
authorization of the Pension Fund, shall be bor‘ ;%}ffﬂ‘F ,\ sion Fund, paid to the Pension Fqn_d Manags
and amortized over a period of five years. Al '“3‘9 =
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6.1.10 All the expenses charged to the Fand shall be subj /; to the maximum Iimi_tgp‘eciﬁg
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6.2.1 The Pension Fund Mana aﬁ\jsfhaﬂ——make«mwmm“o‘r’frj&e Pension Fund in a\ﬁ%’“ﬁ;{éﬂgﬁrm%*
efficacious, prudent, sound mamgr”.”l’aﬁ;égpi@‘si@ﬁ '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 at the direction of the Pension Fund Manager, in Authorized Investments or in
cash.

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

6.3 RESTRICTIONS

The Trust Property shall be subject to such investment restrictions or other prohibitions as are provided
in the Regulations, Trust Deed, and Offering Document of the Fund, circulars, and directive d*shall
also be subject to any investment restrictions that may be specifically given to the Pension Fiing
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6.4 ALLOCATION POLICY l Assistant Dir

6.4.1 A Participant has the option to select any Alocation 'Schiéme '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.

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

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

6.4.5 The Pension Fund Manager or the Registrar shall ensure a built-in mechanism to facilitate the
changes in asset allocation automatically between the Sub-Funds within the limits of the Prescribed
.--‘\:"f:;-pﬁi?‘ca_tion Policy as and when required by the Pension Fund Manager.

-
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* ‘_‘1‘
o H%W ”zék’*lfany Participant fails to select an Allocation Scheme at the date of opening his Individual
.5::” ﬁ ‘?‘g Pension j@gﬁ;ount, the Pension Fund Manager shall allocate Contributions of the Participant to the Default
W o E?..Allpcatioh@pheme as may be described in the Offering Document, which shall then be deemed to be the

4 85 ;
Y B Eg{_tg:_maht’s selected Allocation Scheme.
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\-11‘.:;.-:*"*-11.‘_“ 6 @Jﬁ{e Pension Fund Manager shall make re- [focationzof the Sub-Fund Units between the Sub-
\&:;f C B st least once a year to ensure that allocations f-Syb-F u\hdf’.li Rits of all the Participants are according
"“to the Allocation Schemes selected by the Participarits. \ S\
/S / NN
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6.48  An Individual Pension Account shalknét be: ubject t

’éﬁg lien, pledge, encumbrance or
attachment in the execution of a decree, no;:f_ éff@;l’i it b ge;able %qignable; and any agreement to
charge or assign an allowance shall be w:;:f;dé‘/J nd noaz‘gu_gnﬁg&;léf pas:{t@hy trustee or person acting on
behalf of a Participant’s creditors in the/.é\'z% t of his bankruptcy. Providedthat the individual Pension
account can be subject to be pledged,r,‘l@i‘ﬁr’encun;brang"gfagai{ﬁ_?:tjﬁﬁ:loaﬁ or advance given by the
employer to the employee.; [ JIRECTORATE QF Wt Hico & UWRRIE &

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

6.4.10 The criteria of allocations may be subject to changes and modifications from time to time in
accordance with the changes in the Investment Policy and the Prescribed Allocation Policy. All such
changes shall be announced through Supplemental Offering Documents and shall be deemed to become

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

7. STATEMENTS AND DECLARATIONS

7.1 PARTICIPATING PARTIES

7.1.1  JS Investments Limited agrees 1o 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 o egnsion
Fund.
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7.2 OBLIGATIONS OF THE PENSION FUND MANAGER
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7.2.1 The responsibilities of the Pension Fund l\/fiane[iﬁféi"éfq:F_Q_’T!ilj;v:elﬁ’lfffa;r\f k m'\ége-the assets of the
Pension Fund according to the provisions of this Trust Deed; the-Rules;-the Regulations, g 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.

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

7.2.5 The Pension Fund Manager shall prepare and transmit an annual report, together with a copy of

-=the-balance sheet and income and expenditure account and the Auditor’s report of the Sub-Funds, within

nths of the close of each Accounting Period to the Commission, Balochistan Contributory
s'?:m Fund Unit and the Participants, and the balance sheet and income and expenditure account shall

.,..g-u«;u = i ! .
7 ‘g?orr};z];y Wgth the requirements of the Regulations.
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o 06 _ The Pension Fund Manager shall within one month of the close of the first, and third quarter and
Hotar ywiihin og@onths of close of second quarter of each Accounting Periad, prepare and make available on

its “;ﬁlﬁsiﬁ;fér the Participants, the Employer, the Balochistan Con;ﬁbﬁtory Pension Fung Unit and the
Gomiission a balance sheet as on the end of that quarter and a profit and loss account for that quarter,

AN

“ewitether audited or otherwise, of the Pension F und, and the bal n\(_&eﬁheg*ind income and expenditure

account shall comply with the requirements of the Regulationsg;/pgbyfi'de&\tﬁja the Pension Fund Manager
may, with the prior approval of the Employer or the Balochﬂi,S@i_,Contriﬁq%r‘ Pension Fund Unit, post
the said quarterly accounts on its website instead of mailing’_tﬁéﬁi to the Partlg nts.
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72.7 The Pension Fund Manager shall maintain thg\Regtsﬁerr j‘.'_.:l ﬂillnfghn;; e Commission and
Employer of the address where the Register is kept. Fof this pdﬁposgngﬁlay z}pﬁg 1t a Registrar, who
shall maintain Participants' records, issue statementfs“cﬂi Eccount\‘ﬁnﬂ“ré_’géii)ts for\E?’éﬁ‘tributions, process
withdrawals and carry out all other related activitigé;ﬁ:u Cicbiaey N )
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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
five consecutive years.

7.2.9  The Pension Fund Manager shall furnish to the Commission and the Balochistan Contributory
Pension Fund Unit within one month of the close of each Accounting Period (i) particulars of the
personnel (executive, research and other) managing the Pension Fund, (ii) total number of Participants,
(iii) total value of all Individual Pension Accounts, (iv) total Contributions for the previous Accounting

Period (if any), and (v) such other information that may be prescribed by the Employer and the
Commission from time to time.

7.2.10 The Pension Fund Manager shall send an account statement as at the 30th June and the 31st
December each year, within thirty days thereafter to each Participant, giving detail of the amounts
__received or withdrawn and tax deducted and the num}:;eﬁﬁ?ﬁﬁifs;@llocated and held, the current valuation
%é{é??%\units and such other h\fonnation as may be spé“c:ﬁeﬁd ljy”fﬁ&{gommission, free of charg
& AN i X
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7.2.11 May send an account statement each time when there is an activi the participant’s account
rus

P e . Ssi1stant Direct St) [ B
within seven working days of such activity and the qartlclpant .may,b_e;:enﬁ;tlg N& Xeceive any information,
in respect of his account, at any time, on written application €ither’ physicalty“oronline;
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7.2.13  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.

7.2.14 The Pension Fund Manager shall furnish to the Commission and the Balochistan Contributory
Pension Fund Unit a copy of its annual report and half yearly report, together with copies of the balance
sheet, profit and loss account, directors’ report and auditors’ report within one month of its annual general

meeting and shall furnish its half yearly report to the Commission within two months of close of its half
year;

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

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

A

matter or thing done or suffered or omitted to be doxa in good faith hereunder.
C:‘:\

7.2.17 The Pension Fund Manager shall prcr)gi‘f_jcgfe and\replicate all recorded information to __the__g-_gs}ee

and shall arrange the reconciliation of the#ﬁ?eggr sith the Trustee on a periodic b,asi‘S#{? rﬁpfﬁh‘&“n
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mutually agreed between the two parties onfgsﬁspecxﬁegi’@‘the Commission. SR
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7.2.18 Pension Fund Manager shall also/provide periodic'téports containing followitf ormationy/ 4t - L
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- Number of pension accounts %@*Qenslgg.aoq geLs i :; . & 9!"‘“;
- the amount of contribution recaived 7| < L&) 2\ Y\ ot PN
digia (Sf ST NTN \VEN Ubijc /&y 4
- performance including gross refurn, expense tatio and gturn of sub funds ‘\'?3: S x'/;"'
- pension account holders vs/hg’ ave reached refirement age ‘ ~ K{iﬁfjm 1'5‘ gﬁ v
- The amount withdrawn ;ﬁz;&_ ch‘ﬁc?é"é’uiﬁjiol‘[dé'f e ;,‘WF‘WF,??"{\"E \ ""‘.Hm\‘_ﬁ:{ﬁ:’x

- the number of account.ihpld%fé},ﬁﬁ&ﬁ:&iﬂ@iﬁ#és&dﬁn nonthly 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

7.3 RESTRICTIONS FOR PENSION FUND MANAGER
The Pension Fund Manager shall not:

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

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

Purchase from or sell any security to any connected person or employee except with the appy
of its Board of Directors in writing and consenféﬂf}m;eﬁ‘fig_stee
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(b) the Pension Fund Manager goes into liquidation (other than voluntary liquidation on ter
previously agreed to with the Trustee for purpose of rgggﬁxg_;‘r{lction and amalgamation); or
S PN Tl
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d) participate in a joint account with others/in gﬁx:t’f‘gﬁ‘saéﬁqh’;jégc? t for pRitement of orders under
a single Universal Identification N nber (UIN)-subject:tor mechanism approved by the

commission o

(e

L LA

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

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

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

h) Accept deposit from another Pension F und,;

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

j)  No Pension Fund Manager on behalf of the pension fund shall lend, assume, guarantee, endorse
‘or otherwise become directly or contingently liable for or in connection with any obligation or
~_indebtedness of any person: Provided that investment in sale and repurchase transactions

B

inyolving Government securities or such eligible’ isted securities which are regulated by stock

{3 A A % -ex%ﬁanges shall not be attracted by this sub—ru}é&g‘é\ubject\to the condition that risk management
II% b :‘ m:*w pal;qifleters are disclosed in the constitutivg_/ff{@(}umkﬁ%éf the pension fund approved by the
- WCRE S LA \ =\
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7.4.1  The Pension Fund Manager may, b¥sgiving atleast 3 months’ ptior, written notice in writing to
N . L :
the Participants with the prior written approval of the Commission and the Employer, retire from
management of the Pension Fund. /=, - i I \
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742 Where the Pension Fund Manager has given notice in accordance with Clause 7.4.1, its
retirement shall be effective on the date, being within 3 months after the date of such notice on which,
with the approval in writing of the Commission, the Employer, shall appoint a new pension fund manager
to manage the Pension Fund in accordance with the Rules.

743  The Trustee may, by giving notice in writing to the Pension Fund Manager with the prior
approval of the Commission and the Employer, remove the Pension Fund Manager if any of the following
events have occurred:

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

sion und Manager. <~ # &
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7.4.4  The removal of the Pension Fund Manaore’r from mafnafrememf Pension Funcﬂ by the Trustee

uts Divisior

under Clause 7.4.3 shall be effective on the date on which, with thé,ap;?fl'ci Vin-writing of the Commission
and the Employer, the Employer shall appoint a new pension furid inanager t¢'thanage the Pension Fund

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

7.4.6  The Commission may, in exercise of its powers under the Rules, cancel the registration of the
Pension Fund Manager as a pension fund manager, in which case the Pension Fund Manager, if not
already removed from the management of the Pension Fund, shall stand removed from such management
upon such cancellation.

7.4.7 If the Commission has cancelled the registration of the Pension Fund Manager as provided in

Clause 7.4.7, the Employer shall appoint another pension fund manager to manage the Pension Fund in
accordance with this Deed and the Rules.

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

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

:4&’1 0«“lf so directed by the Commission, the Pension Fund Manager shall not receive any Contributions
frd}ﬁ any of the Participants or make any other transactlon on account of the Pension Fund as from the

i 2 date of isiie of the notice as referred to in Clause 7/4\3 or 7.4.5 or as from the date of issue of the
R
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WO\ ot n’s ord iti 6 of th les.
WO\ jptary Iﬁg){m{:}smo s order in writing under Rule 6 of the }}u 5. \
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hNZ o -:«7—4’@'\“?%3 Trustee shall ensure that accounts of theEPensmn Tﬂ‘:md till the day of the appointment of the

\':"- ;W" %}Mrf’enswn Fund Manager are audited by the, Audltors of th@PenSlon Fund and the audit report is
submitted, within one month from the date of suoh appomtment fo;the Commission, the Trustee and the
new Pension Fund Manager. The Trustee w1th‘ the approvaL of th Eo‘mmlssnon shall decide the cost of
such interim audit and the same may be cl}mr,ged to ﬂ'i s Per ’ijon \w1th the prior approval of the
Commission. &/ A8 / ZN\
7.4.12 In case the Pension Fund Managex/ & ft/)und guﬂxy ag,d‘the Commlss19n decides it to be managed
by another Pension Fund Manager, its/ go%of_audﬁshe%bemborn‘e“by the existing Pension Fund

Manager rather than the participants { = g&;[jTj.li;;TE "i%f U2 ?_?- ‘
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75 OBLIGATIONS AND POWERS OF THE TRUSTEE

7.5.1  The Trustee shall comply with obligations as specified in the provisions of this Trust Deed and
the Rules and/or the Regulations 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.

7.5.2 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in

protecting the interests of the Participants. The Trustee shall not be under any liability on account of

P AE‘ w‘}g{thmg done or not done by the Trustee in good faith in acgor_dggce with or in pursuance of any
./ w(@%the Pension Fund Manager, provided that the Trus Aee"éf actions:
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requests are not in conflict with the provisio is of thg‘s% I[\'I:I;S-F'Df‘?grl\ e Rules or the Regulations.
Whenever pursuant to any provision of this Trust Deed.any certificate; nb} e;edirection, instruction or
other communication is to be given by the Pension Fiitid Manager to the Tris ¢é, the Trustee may accept
as sufficient evidence thereof a document signedl‘or*purp‘bﬁi’hgt'o" besighed on behalf of the Pension Fund

Manager by any person whose signature the Trustee is for the time being authorized in writing by the
Pension Fund Manager to accept.

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

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

7.5.5  The Trustee shall be liable for the act and omission of the lender and its agent in relation to assets
forming part of the property of the Pension Fund and, where financing is undertaken for the account of

the Pension Fund, such assets may be registered in the lender’s name or in that of a nominee appointed
by the lender.

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

N\
7.5.7  The Trustee shall ensure that the methods adopted\by the Pension Fund Manager in calculating

Fe%]ues of the Units of each Sub-Fund are adequ,e{je_é;‘\ and that the Net Asset Value is calculated in
cgéﬂcf"rrée with the provisions of this Trust Deed oy‘é&”@gcglgd by the Commission.
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§.5.§_’ 2 The Trustee shall carry out the imstructions of the’%Pqnsion Fund Manager in respect of

P vé?fhent}&unless they are in conflict with th§ }ﬁveshnenf*«?@k% the Rules, the Regulations, the
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\ nd the\financing limitations set out in this
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authorized are complied with. / A\
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7.5.10 The Trustee shall issue a rep%‘ft"ﬁ'f%é“}%ﬁd%éd"iﬁ“ ifﬁﬁ'}ffgéa“rl v and annual report to be sent to
Participants whether, in the Trustee’s opinion, the Pension Fund Manager has in all material respects
managed the Pension Fund and the Sub-Funds in accordance with the provisions of this Trust Deed, and
if the Pension Fund Manager has not done s0, the respects in which it has not done so and the steps which
the Trustee has taken in respect thereof. provided that the trustee’s report in the annual accounts shall
include the trustee’s opinion regarding the calculation of the management fee, Fee payable to the
Commission and other expenses in accordance with the applicable regulatory framework.

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

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

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

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

7.5.14 The Trustee shall comply with the directions
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7.3.15 The Trustee shall not invest or withdrawals(from Pension-Funds for Wiich it acts as trustee in the
cases where there is a likelihood of a change in inve%tmgg‘g_‘i,c’)‘rbj(éiqt.iyg‘,p‘fth_‘a‘ hethe or there is a likelihood
of change in account policy or a significant changejin the vahj'étidn=0fféﬁyf‘ﬁs§é"[.'6i~' class of asset and the
same has not been communicated to the investors. - :

7.5.16 The Trustee shall, from time to time appoint, remove or replace one or more Custodian(s) as an

agent of the Trustee at one or more locations, on terms and conditions to be agreed between the Custodian
and the Trustee;

7.5.17 The 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 Manager and as may be considered necessary to facilitate the
Trustee in issuing the certification required under the Rules and/or the Regulations. The Trustee shall
endeavor to provide the certification at the earliest date reasonably possible.

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

o3 20‘(The Commission may;, if it is satisfied that it is necessary and expedient so to do in the interest
”ﬂr»tl‘[_gj‘}’arﬁcipants, or in the interest of the capital market and public, by an order in writing, give such
5 ;!airqul;pné-it‘qthe Trustee which are essential to enforce the Rules and/or the Regulations including but
ot [imited to- making arrangements for safe custody of assets of the Pension Fund, submission of reports
S"'*"’5Rzil."'fl“’%:‘i:1'Lsclg%,ufe of information.
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*ﬁi',? “'*-w.,l.S.%jgﬁ_’pe Trustee shall, if requested by Pension
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et ,,rﬁundx,Manager and may if it considers necessary for
R Eﬁﬁ%ﬁ?&é&tiom of Trust Property or safeguarding tl_'l__;‘}‘i_l;n_teres\t of Participants, institute or defend any suit,
" proceeding, arbitration or inquiry or any corpore’;tbéﬁrséliqr@t{lders’ action in respect of the Trust Property
or any part thereof, with full powers to sign,/swear, vé“x«js@‘a_pd submit pleading and affidavits, to file
documents, to give evidence, to appoint aqdﬂg?é',xfiove cou‘n\s%‘lj‘gnd to do all incidental acts, things and
deeds through the Trustee’s authorized directors and officers, &l} costs, charges and expenses (including
legal fees) incurred in instituting or defq@;q;ig anlgf" e ’3_§cti6r{7§;§all be borne by the Pension Fund and
the Trustee shall be indemnified agaig@;‘éﬂ su;;ﬁl_:}féc&;;_fsi harg s?gnd expenses, provided that no such
indemnity shall be available in respe r@;ﬁny adtiia&jgkgg’again'sg_-’_ﬂje_'l‘rustee for negligence or breach
of fiduciary duties in connection withx:\ix\g;s*'duties as the Trustee undég‘this‘ Trust Deed or the Rules.
B T A e e ..__H:‘j. \

7.5.22 The Trustee shall obtain a‘;asim;sﬁtai&féplwgfighoi‘;l ut'i'iear-eeerd;@f the Participants maintained
by the Pension Fund Manager or the Registrar, as the case may be, and shall keep the records updated on
fortnightly basis.

7.6 RETIREMENT OR CHANGE OF TRUSTEE

7.6.1 The Trustee shall not be entitled to retire voluntarily or otherwise except upon the appointment
of a new trustee. In the event of the Trustee desiring to retire, the Pension Fund Manager with the prior
written approval of the Commission 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 Cér ﬂnnwgmcrn, the newly appointed Truste
__v.//‘f-wﬁa!\? Tg\i%n_%ion Fund Manager. The 'l?stee with the appro;(_? of tlgé_ib’gi:ﬂgfinission shall.decide thé of
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7.6.2 If the Trustee goes into liquidation (othérwise than for the purpose of -amalgamation or
reconstruction on terms previously agreed to with the Pension Fund Manager) or ceases to carry on
business of trusteeship or a receiver of its undertaking is appointed or it becomes ineligible to act as a
trustee of the Pension Fund under the provisions of the Rules and or the Regulations, the Pension Fund
Manager shall forthwith intimate the Commission, and by instrument in writing remove the Trustee from
its appointment under this Trust Deed and shall by the same or some other instrument in writing
simultaneously appoint as trustee some other company or corporation duly approved by the Commission
according to the provisions of the Rules, the Regulations and this Trust Deed as the new trustee.

7.6.3 The Commission after giving thirty days’ notice, may remove the Trustee by order in writing on
grounds of any material default or non-compliance with the provisions of the Rules or the Regulations or
this Trust Deed, negligence of its duties or incompetence in performing its duties or if the Commission
is of the opinion that the Trustee has otherwise neglected or failed to comply with any order or direction
of the Commission and considers that it would be in the interest of the Participants so to do; provided

that such notice shall not per se be regarded as an admission of contravention on part of the Trustee who
shall have the right to defend such notice or action.

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
axgmuneration that is not comparable to the market norm and it would be in the interest of the Participants
égmnt another trustee. For this purpose, if the Pension Fund Manager, based on a firm quotation or
é.cierived from an alternate institution (qualified to be appointed as trustee of a pension fund)

e 'néé*_that the remuneration being paid to the Trustee is not comparable to the market norm and that
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= ;‘»ﬁfor this reason it would be in the interest of the Participants to appoint another trustee on such favorable

!
=
A
%

ssitenms, it will issue a thirty days’ notice of removal of %h\e Trustee on this ground; provided that after

‘ "4 \1\‘ Sy dckniie’such notice from the Pension Fund Managégithé.\Trustee shall have the option to continue as
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SN . trustee’ oftthe Pension Fund on such favorable terms-offered by the alternate institution or to retire as

4 ‘gt;l;s‘té“éfdf‘the Pension Fund and notify the Pensiqﬁjuﬁd\‘l}%ﬁqger accordingly. The change of Trustee
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7.6.5 Upon the appointment of a new trus{téeff}aﬁe Irﬁ’{ﬁéﬁ?@kl}all /:bgiately deliver all the documents

and records to the new trustee and shall trang’?& all £ ;Tﬂjﬁ% 'kOpehﬁﬁnd any amount deposited in any

Individual Pension Account held by or fojfﬁ_tﬁéf‘Trustééﬁ:@déﬁ,lgﬁy Ap]:;i‘;')‘i'fé“tsl‘ Income Payment Plan to the

new trustee and shall make payments f'ﬁiﬁ;ef)new trustee of all sums due
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ﬁ"ﬁg_m the outgoing or retiring
Trustee. )
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7.6.6  The new trustee shall exercise all the powers and enjoy all rights and shall be subject to all duties
and obligations of the Trustee hereunder as fully as though such new trustee had originally been a party
hereto as trustee of the Pension Fund.

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

Fa7 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
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7.72  Participants Ranking Pari Passu: The‘_Trustee shall hold and stand possessed of the Trust
Property that may from time to time hereafter be vested in the Trustee upon trust for the benefit of the
Participants ranking pari passu inter se, according to the number of Units of Sub-Funds held by each
Participant in the relevant Sub-Funds. Similarly, with respect to any funds held in bank account(s)

pending ultimate disposal, all Participants whose funds are held in such bank account(s) shall rank pari
passu inter se according to their balance.

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

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

7.7.5  Limited Liability: A Participant is not liable to make 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 logée"é\(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 Furid gg'to:g.ther Sub-Funds.
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7.7.7  Claims: In the event of any claim bemg raised aéia/ the Pension Fund, such cl_@_@ :
witl Authority shall be settlé

be tenable by the Pension Fund Manager qr::é“?iy' court or led ou
components of the Trust Property which relate to tI;Le';Suh—Fu\I-g s)to which such claifi'may refat:
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8. DEALING, SUSPENSION, AND/DEFERRAL OF DEADING
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The Pension Fund Manager may unider intimation to the Commission, at any time, subject to"the Ratles
the Regulations and under intimation to the Trustee, suspend acceptance of all or any class of
Contributions and suspend the issue of fresh Units in relation to such Contributions; provided that any
such suspension shall not affect making of Contributions by the existing Participants. The Pension Fund
Manager shall immediately notify the Employer if dealing in Units as specified herein is suspended.

8.2 REFUSAL TO ACCEPT CONTRIBUTIONS

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

(a) in case the Contribution is contrary to the Know-Your-Customer (KYC) rules or policy of the
Pension Fund Manager or any other Applicable Laws relating to money laundering that the Pension Fund ,
may be subject to or any rules relating to money laune@g’rif_rgitf:\_agc_ the Pension Fund Manager may fi;
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(b) in case the Contribution is made by an appl'g
number; T

(c) if advised by the Commission/ Employer to ho sO. -

8.3 CIRCUMSTANCES OF SUSPENSION OF REDEMPTION

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

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

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

(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 0 de
redemption of Units shall not affect any Approved Income Payment Plans. 5
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8.3.3  Any decision by the Pension Fund Manager for the suspension or deferral of fe_zgl;gfnptio—; of. 5| nifs.2
under Clause 8.3.2(a) shall be taken to protect the interest of the Participants. L L
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8.3.4  Subject to Clause 19, in the event of suspension or deferral of redemption of Uni%g_ndgj _C_1a111;5”.3\,-6_':»;f 7
8.3.2(b), the redemption of Units affected bj~$§$¥sg\psion or deferral shall be processé‘d:{f@g’:‘é _@@rgauéég‘?—{i’--'
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with the queue system described in Clausg’i&:\zkf NN

8.3.5  Any suspension or deferral of ljﬁ,“éiﬁption of Units,or any processing of Units in accordance with
the queue system described in Clausﬁi@.éf shal_]"fé'\h_d_on'“d%"qn which the conditions giving rise to the
suspension or deferral shall in the ogfg\i‘%}ﬂ( of ﬂ;‘ll:'eﬁsmn Firid Manager have ceased to exist and 1o other
condition under which suspensioqﬂbjs"_gi’éferr%f_,_tkf{Ui._ﬁr:jé is afi{ﬁ@_fi%ed under this Trust Deed exists or, if
such day is not a Business Day, q{[g?}é first Bt\s@eSs» ay aﬂeﬁ;éﬁch\day.

3/ 3\

8.3.6  Any suspension or def rﬁ@_\quqdﬁmlﬂiQDJ@ﬁUmtﬁfé@ﬁf}%ggj:{ﬁg of Units in accordance with the

queue system described in Clause 8.4 6r 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.

Lot

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

the same Business Day, such initiated redemptions pﬁiﬂlﬁ%;iﬂfqpessed on a proportional /basis

- - 5~ ¢ A - -
_~====proportionate to the size of each initiated redemption. Redemptions-of Units in excess of 10%

5 sued Units of the relevant Su’B\Fund shall be treated 3§ inifiated 61;i§j1e next BuSiness Day; pr
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that if the carried over redemptions or the carried owi.ar redemptions togethe \:k fresh redemptions
initiated on such next business Day together exceed ]10%‘ of the.issiied Units \OF ¢ & relevant Sub-Fund,

such redemptions shall once again be processed on ia first-come-first-served ‘basis and the J:)rocess for

redeeming Units as described in this Clause 8.4 shall be repeated and shall continue till such time the

outstanding initiated redemptions come down to a level below ten percent (10%) of the then issued Units
of the relevant Sub-Fund.

9. SAFEGUARD OF MONEY

The employer shall transfer the overall contribution in the pension account; at the time of payment of

salary to an employee, without any delay through direct credit by electronic means in the designated
Trustee Bank account.

Provided that the system, used by the Accountant General for the purpose of transferring the contributions

through direct credit by electronic means, has not been operationalized then crossed payees’ account
cheque shall be issued on the name of Trustee.

10. DISTRIBUTION RESTRICTIONS

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

11. TAXATION

57
F

The Pension Fund shall be subject to taxation in accordance with the provisions of\trl}é InEb’Jme;,T;-T ax:
Ordinance, 2001 and any other Applicable Law. e 5 e

1z. REPORTS AND ACCOUNTS
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The Pension Fund Manager shall prepare the ﬁnaqé@l accounts and reports required under the“RtIle}f; and™
the Regulations for each of the Sub-Funds of ﬂlé_?’gpsién Fund and such accounts and reports shall be
prepared in such manner as may be prescribed b‘“y:t\hé”@dﬁi}mssion from time to time.
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13.  WARNINGS 14 S\t
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IF YOU ARE IN ANY DOUBT ABOUT FHE CONT

"FHE CONTENTS QE-FHIS DOCUMENT, YOU SHOULD
CONSULT YOUR LEGAL ADVISER/ FAX ADVISER OR Qf{;[;i}%FINANCIAL ADVISER. THE
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PRICE OF THE UNITS OF THE SIJ,B?EUNDSQ%HE’JJ SBPEH\ Y DECREASE AS WELL AS
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141 BORROWING/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 Banks or Financial
Institutions for borrowing/ financing for the account of the Pension Fund with the consent of Trustee:

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

(b) provided further that borrowing shall not be resorted to except for meeting withdrawal requests
or transfer of funds to other pension fund managers and the maximum borrowing for the account of the
Pension Fund shall not exceed the limit provided in the Rules and / or the Regulations but if subsequent
to such borrowing, the Net Assets are 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 borrowing unless otherwisgdfg‘g’q&;ed\by the Commission.

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

143 TRUSTEE MAY SECURE TRUST BORROWINGS/ FINANCING

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

144  TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR CONSEUQENCES
OF TRUST BORROWING/ FINANCING

Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of anyle;g;fd

Pension Fund or any loss that a Participant may suffer by reason of any depletion in the NetAssefrVakuc ne
that may result from any borrowing/ financing arrangements made in accordance with th;s,TrusEDeeﬂ ¥\ ¢
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15.  TRUST ARRANGEMENTS b g

151 PRIMARY FUNCTIONS = N
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15.1.1 Employer - The employer shall trans;f;ép-"fhpi%;fvzgrall contribution in the Pengi%rrécgﬁuf&u_.i’
(which comprised employee contributiouﬂafﬁd emﬁlp/ﬁc;x‘ contribution including arrears if any at
the time of payment of salary to an em ”_I_g{,ée, withénjﬁghy delay but not later than 5™ of every
month following the month of relevan;”p%yiioll_\erfapy Wc;rlglng day next following the 5% of each
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month, in case a public holiday falls ofr that da AN
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15.1.2 Fund Management — The P Q:?; n Fuﬁ(if\l&&g/iger has t}ie reSponsibility to take all investment
decisions in relation to the Pension Mhe_ ramework of the Rules, the Investment Policy and
this Trust Deed. / &DWFE”QHHE OF HDUSTRIES & EDE*"MEEE?_JI_ -\:\
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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 th

Trustee. The Pension Fund Manager shall provide the Trustee unhindered access to all records rels
’EN'?; {\\he Pension Fund.
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15.16 Participant Services - The Pension Fund Manéfgg‘ff'iig‘éj {‘;ﬁ)q*;gs(p,rﬁmfy to facilitate the

Participants to select the appropriate Allocation PIan?andlto‘Tecl!eem‘t_helbai'aqcé Q endividual Pension
Accounts and to make adequate arrangements for receiving-and-processing applications-in-this regard.
15.2 ADMINISTRATIVE ARRANGEMENTS

The Trustee shall have all the obligations entrusted to it under the Rules and this Trust Deed; provided

that the Trustee shall, in addition to the aforesaid obligations, facilitate the Pension Fund Manager’s
business in the following manner:

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

(b) Custodian(s): The Trustee shall act as custodian for securities forming part of thg,fl“'ﬁ'_
for which custody services are available with the Trustee. For other securities formingpghgﬁéﬁ
 Pedl ol

Property, the Trustee shall make appropriate custody arrangements with one or mér':e_s'gﬁ’;{i'stgd; ﬁﬁ*&, N
Trustee shall provide custodial services for Trust Property to the extent other Cq};’tb‘dfan(s)"@-ganﬁ}gt ?ez& f.; i
identified for this purpose. Hent W A A
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15.3.1 The Trustee shall, at the request of the Pension Fund Manager from time to time, B?ﬁw*ééﬁarafe”
Bank Accounts titled “CDC- Trustee JS Balochistan 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 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 Apprgvme\dxlncome Payment Plans for the Pension Fund.
/&, X
1532 The Bank Accounts referred to in Clausg‘il@.;’:'fl‘-a_sh;\l»l be opened by the Trustee at such branches
of banks and financial institutions approved byftf;é_;liens.i'tq\r(in:ﬁli’\nd Manager having minimum investment
grade entity rating awarded by a credit rating ,ég%r}cy apprd"ve/&}ay the Commission and at such locations
(including outside Pakistan) as determined,éftﬁe Pension \Rﬁ@&«.\_Manager, subject to compliance with
Applicable Laws and after obtaining all n9é§ ry @{]}ﬁﬁq@als é‘g%&;{ be required from time to time.
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15.3.3 Notwithstanding anything in s Trust @g_q;t_hg}beneﬁ\ma}, ‘ownership of the balances in the
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Bank Accounts opened by the Trus Pg‘ﬁmder Clause 1573.1 shall\\esﬁc all times in the Participants

collectively. /5
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154 TRANSACTIONS RELATING TO THE PENSION FUND

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

I5.5 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO
MANAGEMENT

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

=%, 15.5.2 The Trustee shall promptly forward to the Peps :Léﬁﬁii&f@anager in relation to Trust Prope
: Jgé}gnotices, reports or oth?' documents issued by thé issuers 6f sécy
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Funds (as deposits, refunds, distribution of dividends, i.%lcome;Ma&rups{\,pr i
for any other reason), any depository, an intennediary; or ggé(r‘_l‘tf‘iﬂi anytrans‘fadt or'réceived|from any
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court, government regulator, stock or other exchange (ir any other party. havin.g éﬁﬁi;cdhhectioi_‘i with the
transaction. )

15.5.3 The Pension Fund Manager shall also advise the Trustee on a daily basis of the details of amounts

to be paid from the respective Individual Pension Accounts to respective Participants against withdrawal
requests.

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

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

15.5.6 The Trustee shall also, if so required by the nature of such notices or deeds mentioned in the
foregoing Clause 15.5.3, act in a manner that is in the best interest of the Pension Fund. Such action shall

include legal action if called for and the Trustee shall be entitled to recover any legal costs reasonably
incurred from the Pension Fund.

15.5.7 The Pension Fund Manager shall provide the Trustee with regular reports indicating dividends,
other forms of income or inflows, and any rights or warrants relating to the Investments that ared
be received. The Trustee shall report back to the Pension Fund Manager any such amounts ‘or, wzj
that are received on such accounts from time to time. it
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15.5.8 The Trustee shall provide proxies or other forms of powers of attorney to the c;j_if&fér{of thq@__@%‘simﬁ”"iﬁ“‘ ? =
Fund Manager with regard to any voting rights attaching to any Investment. ’t\ fi 7 4:,-r;g’,.if" r.'% f{:;
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15.6 VOTING RIGHTS ON TRUST PROPERTY L oo
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15.6.1 All rights of voting attached to any Trugf'j?‘r%e{ty shall be exercisable by the Pension Fund
Manager on behalf of the Trustee and it shall be enhiﬁcd:to é%x\ercise the said rights in what it may consider

to be the best interests of the Participants and m,éag‘r{gﬁfraiu@t«‘it\s own discretion from the exercise of any
voting rights and the Trustee or the Participant‘s/ ﬁgll not have any right to interfere or complain.
'; _“V .v -~ \
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15.6.2 The Trustee shall, upon written requ':‘le')'y t}'l,e'\;E’eghsioﬁ"sFﬁfl(_ Manager and at the Trustee’s own
expense, from time to time execute and deli!'\{éfﬁr cans’e/ﬁ?)xl ®,exe u‘fp or delivered to the Pension Fund

e G Jesi 7. - . .
j““ ’Maé&gg "‘powers of h@qey or proxies authorizing such
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Manager or the nominees of the Pension Ul

attorneys and proxies to vote consent or t_ﬁ ise zic\éh:gspect of arty Inestment in such form and in
favor of such persons as the Pension Fun’d_‘;ﬂfanager may require-r writing. The word “vote” used in this

Clause 15.6.2 be deemed to include no "Q,gr‘lysd:‘.'\@é@tﬂ;a ‘ﬁlréeffng’ Eﬁf%rl@ﬁelect or appoint directors,
any consent to or approval of any arrafigeniént Soher S

‘ { eme ot resolution or any alteration in or abandonment
of any rights attaching to any Investment and the right to requisition or join in a requisition to convene
any meeting or to give notice of any resolution or to circulate any statement.

15.6.3 The Trustee shall forward to the Pension Fund Manager within six days of receipt of all notices

of meetings and all reports and circulars received by the Trustee as the registered holder of any
Investment.

15.6.4 All record related to voting rights stated in Clause 15.6.2 shall be maintained by the Pension
Fund Manager at its registered office in such manner as may be decided by the Pension Fund Manager

in consultation with the Trustee or as be required under the Rules or by the Commission from time to
time.
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16. UNITS

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

16.1.2 Seed Capital Units subscribed by the Pension Fund Manager shall be offered and issued at the

par value and shall not be redeemable for a period of three years from the date of 13315: jas pee:the
agreement between the Employer and the Pension Fund Manager or as may be .determine
S i

Commission.

17.  MISCELLANEOUS et

171 ARBITRATION AN

e i - 4
. g b bt
In the event of any disputes arising out of this Trust Deed between the Pension Fund M Tfﬁgerié{ eone
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 ¢ nsensus between the two arbitrators, the matter shall
be referred to an umpire, to be selected by the t?(f\@qu\mr tors before commencement of the reference.
The unanimous decision of both the arbitrators;f’gj“gl{e ‘dg"/éjé\ipn of the umpire, as the case may be, shall
be final and binding upon both the parties. The/: fﬁ;ti-ators‘a\rfii;l;tgme umpire shall be selected from amongst,
senior partners of renowned firms of chart?i'jé‘ﬁ)éccountaﬁtéfgt_hIaw firms, or senior bankers or senior
members of any Stock Exchange (who "qg_f_gifen be. the h;c’“égll’s& of corporate members of any Stock
Exchange). The venue of the arbitration shalf be Qg-_fajttré&ifh‘e afbwr‘f’;:;i‘t{on shall be conducted in accordance
with the Arbitration Act, 1940, 5/ gl \Z)\
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17.2 DISPUTES BETWEEN T ,TQEARTIC S AND TH_E\{ENSION FUND MANAGER
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If any complaint or dispute arise¥~between any Participant or any of its any nominated survivors,
executors, administrators or successors as per the succession certificate and the Pension Fund Manager
under this Trust Deed or the Rules or the Regulations, it shall be referred to an Authority as provided
under the Rules or as agreed between the Employer and the Pension Fund Manager.

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 shall observe
strict confidentiality in respect of all transactions of the Pension Fund, its Participants and all matters
relating thereto and shall not disclose any information or document which may come to their knowledge
or possession in the discharge of their duties except when required to do so in the ordinary course of
performance of their duties or by law or if compelled by any court of law or a competent Authority.

174 GENERAL

17.4.1 Any notice required to be served upon a Participant shall be deemed to have been duly gj

| A | Y,

e ’,l:!

een served on the da}r,fqimﬁilgxthat on which the letter-contaisy




same 1s posted, and in proving such service it shall be sufficient to(preovs

addressed, stamped and posted. ] B s o

e

17.4.2 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 cost of issuing and publishing a general notice shall be
charged to the Trust.

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

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

-

17.4.5 A copy of this Trust Deed and of any deed supplemental hereto shall be m{&j,e' vailable QI’E{"

inspection at the respective head offices of the Trustee and the Pension Fund Man_élaér at alFtimes-dui ings

: f Mo m"\‘;."‘;;- &
usual Business Hours and shall be supplied by the Pension Fund Manager to any pefson &it agpllc;_gﬁp
at a charge disclosed in the Offering Document. < i Sl

i : waE
\ns =

 E5
ni- 4

b

{ ¥

,\J
s

18. MODIFICATION OF TRUST DEED \ N

;"JC‘ \\'\ 3?’&:& B i s
18.1  The Trustee and the Pension Fund Mandger ‘acting together shall be entitled--by—déed
supplemental hereto to modify, alter or add to thé: ﬁrg{?iasiq@s of this Trust Deed in such manner and to
such extent as they may consider expedient fdi{fﬁgy pﬁrﬁqéé, subject to 30 days prior notice to the
Participants and approval of the Commission?.f‘ﬂi.\f;%g" requiréd;"‘}.—&r:qvided that the Trustee and the Pension
Fund Manager shall certify in writing that, fif’l:t\l‘_l(eﬁir opinion Ls’mfc‘;ﬁit“nodiﬁcation, alteration or addition is
required pursuant to any amendment in thé;lf&"g‘l’és QI&-IE@\G\R?UT&\&@P“&DCC with any fiscal or statutory
requirement or to enable the provisions.-’ggfg,this IT %ﬁg t&.}ija:rpore efficiently, conveniently or
economically managed or otherwise for;thé enef%\;i;ihé‘:f i‘ticipé@ and that it does not prejudice the

/
interests of the Participants or any ot;?éﬁq r operat Zase the Tr'\istewr the Pension Fund Manager

Ty

from any responsibility to the Participaiits: e
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18.2  Where this Deed has been altered or supplemented, the Pension Fund Manager shall again notify
the Participants and the participating employers immediately by a notice published in a newspaper, if
required by the Rules, having wide circulation in 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 n
'"”*fm)%r&{lodiﬁcation in this Deed or any Supplemental Deed shall be required. However, if the Pension Find
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; ~<Manager is amending the Deed or any Supplementary Deed-for any reason, the Pension Fund Ma lager
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amendment in the Rules and / or the Income Tax Ordirlance, 2001, - i ... N\ -
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18.6  If at any time, any clause of this Deed is and / oF becomes in Whole oF in part illegal, invalid or
unenforceable under the laws of any applicable jurisdiction, neither the legality, validity and
enforceability of the remaining clauses of this Deed hereof, nor the legality, validity or enforceability of
such clause under the law of any other jurisdiction shall in any way be affected or impaired thereby.

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

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

19.1.2  If the Pension Fund Manager does not wish to maintain the authorization of the Pension Fund, it
shall apply to the Commission to de-authorize the Pension Fund by giving at least 3 months' notice in

writing to the Participants, the Employer, the Trustee and the Commission, subject to conditions of the
Rules and/or the Regulations.

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

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.

_-'f.‘:" :\\\

19.1.5 Upon the Pension Fund being de-authorized, the Pehsion Fund Manager shall suspend receiving
Contributions forthwith from all of the Participar;t’s&t‘fr‘drh_utﬁéadatc of issue of the notice under Clauses
19.1.2 and 19.1.3 and proceed to transfer all the"g‘é“q_érds c‘yfbhif"a@/d,jvidual Pension Accounts and books of

accounts of the Pension Fund to another pensiofdund manage\f/'.‘”‘

~
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19.1.6 The Trustee shall ensure that accougﬂc;g;éf:thqﬁﬁzﬁs;‘fﬁm Fu‘g;a’ : 111 the day of the transfer to the new
Pension Fund Manager are audited by the Aidifor anc

] i thp Q}udgt sl‘i“a_P%S‘u})mit its report within one month
from the date of such appointment to the I ﬁ%yer

" %\t_]}é@o' missl‘i\i_”‘iti)"t‘he new Pension Fund Manager
and the Trustee. The Trustee with the agﬁ@ﬁl of the Eriployer shall d¢ idé\the cost of such interim audit
and the same shall be charged to the Pén3ié iththe prior approyal of the Commission.

~ DIRECTORATE OF IDUSTRIES & COMVIERIE X
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19.1.7 Once the Pension Fund has been de-authorized by the Commission, the Pensj,gn'-l_fiiﬂﬂﬁ“@qggggg_
may, after transferring all the records of Individual Pension Accounts and boo}gs"l fra‘;i‘cia_ )"he\* ;
Pension Fund to the new pension fund manager, wind up the Pension Fund undér theproy ASTOTS:

Rules and/or the Regulations and/or in the court of competent jurisdiction. ¢y

20. DEFINITIONS AND INTERPRETATIONS

20.1 DEFINITIONS

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

20.1.1. *“Act” means the Companies Act 2017.

T

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

SENENTS Manager may, with the consent of the Trustee and gﬁgr_._g:‘[:)‘gaining approval of the Commis
VY e, k) change such date tc\any other date; Foor 2T A% 2 — e B4
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20.1.3. “Accounting Period” means the period endi-#lg on LandTnclugfngii \Asconnting date or, if
nearer, on and including the day on which the Net Assets of all the:Sub-Firhd ::faeeamesf zero and
commencing from and including the date of est%bﬁslﬂﬂeﬁféﬁiiélpgﬁsiéﬁiﬁﬁd.m,jfnearer, from

and including the day after the last Accounting Date;

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

20.1.5. “Allocation Schemes” means the allocation schemes offered by the Pension Fund Manager from

time to time in conformity with the Prescribed Allocation scheme agreed with the Commission
/Employer.

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

20.1.7. “Applicable Law” means any common or customary law, constitutional law, any statute,
regulation, resolution, rule, ordinance, enactment, Jjudgment, 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;

8 ““Approval” means any consent, registration, filing, motarization, certificate, license, approval
“Hincluding foreign exchange control approval), peymit), Authority, confirmation or exemption

7
£

K1;1:‘3111 or by or with any national, supranational or fgg:ioné‘lx government or administrative, fiscal,
Judicial or governmental body, commission, age/ﬂ'cj?: autherity, central bank or similar entity and

i . S 7\ A
i albco orate, creditors’, shareholders’ and /directors®, ‘approvals or consents required for
UDIL s rp f A3 7 4 W i q
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i tic)?s contemplated herein;
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Nﬁyﬁi‘zmi’g “Approved Annuity Plan” has the meaning ascribed fo:it by, Section 2(3A) of the Income Tax
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20.1.10. “Approved Income Payment Pla ’%s the rﬁgan\iljg%aé;cribed t(f it\by Section 2(3B) of the
Income Tax Ordinance, 2001; s X\

 crmrmmad s ‘
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20.1.11.“Auditor” means the person or firm appointed to be the auditor of the Pension Fund by the
Pension Fund Manager with the consent of the Trustee, in accordance with this Trust Deed,

Rules, Regulations and Circulars ;

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 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 banking company licensed under the Banking Companies Ordinance, 1962 or

g ~ any other regulation for the time being in force or an institution providing banking services unde

E,-?{’*;NENT;{\,\ the banking laws of Pakistan or, if operating outside Pakistan, under the banking laws d

}"/{‘:\E Centre, ’; jurisdiction of its o erx\'oQ outside Pakistan and having:such minimum eftity rating a5 me
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prescribed by the Commission from time to ti

20.1.16.“Bank Accounts” means the collection and d1§burs&ment account(s)" ‘: "t‘h’%ﬁe Con ributions
are received and payments are made from the_account(s) ‘of’ eag.l}_)ﬁllbfﬂnd the beneﬁmal

ownership of which vests in the relevant Participants and for which the Trustee has been
appointed as trustee under this Trust Deed;

20.1.17.“Business Day” means any day of the week but does not include any day which is a Gazetted

Government of Pakistan holiday or on which day State Bank of Pakistan and/or Stock Exchange
is closed for business in Pakistan.

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

20.1.19.Balochistan Contributory Pension Fund Unit” means a Unit established by the Finance
Department Balochistan under the Balochistan Contributory Pension Fund Rules, 2025;

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

20.1.21.“Connected Person” means connected person as defined 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 of the Pension
Fund, and includes this Trust Deed and all material agreements including the Offering
.?Npocuments, Supplemental Offering Documents"‘and all other related material agreements.

(1'

‘Custodlan means a Bank, a central deposLt‘éry c mpany or any other depository for the time
bemg appointed by the Trustee to hold a‘n{f prote@t the Trust Property or any part thereof as
eus}todmn or nominee on behalf of the Tru§tee prov1ded that the Trustee may also itself provide

‘5 d’ ‘\*i G uv Y rudiiu»custodlal services for the Fund; ,5; \ @-“
“\ o “ ’@‘14 S /v" \ o\

T /5 A N2
N "u\ P J{i@} Dealm Day” means every Busufess Day on whlch dea:lmg in the Pension Fund is conducted
e Lf"e P g o ‘\
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prior written consent of the T; Stee and\ upon/g )/ hg n&‘]eSS than seven days’ notice in the
newspapers declare any partuftﬁ? BusmeSS\Dgy -fot to be aHealmg Day;
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20.1.26 “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 Partj
8 /*Eqr issuance of Units in Sub-fund; and (ii) payments/ns.t_g ents delivered to the Particip
lemption of Units in thﬁlb -fund. ; R
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20.1.27.“Employer” means the Government of Baiochistgfn"'fofia{iﬂy ‘desigh ‘départment of the
: BIE DoOUth Kardct Ivhgion
Government of the Balochistan; i Direetorate of industrics & Commerce
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20.1.28.“Guidelines” means various guidelines, including instructions and handouts issued by the
Commission to be followed or implemented by the Pension Fund Manager, the Trustee and other
persons connected with the Fund in relation to various matters under the Rules;

20.1.29.“Income Payment Plan” means a plan constituting an agreement with the Pension Fund
Manager after retirement enabling withdrawal of the remainin g amount in any Individual Pension
Account in monthly installments as allowed under the applicable law;

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

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

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

20.1.33.“JS Balochistan Pension Fund”, “Pension Fund”, “JSBPF”” or “Trust” means the pension
fund constituted under this Trust Deed and made up of the Sub-Funds;

20.1.34.“Life Insurance Company” means a company registered under the Insurance Ordinance, 2000
(XXXIX of 2000), to transact life insurance business, and includes the State Life Insurance
Corporation of Pakistan; ’ ‘..\
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20.1.35.“Net Assets” means, in relation to a Sub-F L}ﬁﬂt;the éﬁgess of assets over liabilities of the Sub-

Fund, such excess being computed in the \nérr §p__e%jﬁed in the Rules or as may be specified

3 _by the Commission from time to time; /< / \Z
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{N“ Asset Value” or “NAV” mean’_s{:_:ﬁl relat(l.gﬁitgnUnftqsf.gfa Sub—Fund, per Unit value of the
Sub-Fund, arrived at by dividing the’ Ne}t Asséféﬁf%ﬁe\ SubFaind by the number of outstanding
RS ,‘g“- kAl 3

B Uhits of the Sub-Fund, on the ba % /indidat n'the Rul 5. ar as may be specified by the
PR Rt 2o 5o f \ 3N

\ sty PublicGommission from time to time, Which shall é&lﬁﬁ’tgje"?{he priB%éaﬂwhich the Units of each Sub-
. f,‘x. /ﬂ‘iignd shall be issued and the pri gzaf which the Units of each Sul -fund shall be redeemed;
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Eal20:437 “Offering Document” means T Prospectus or other docunient 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;

20.1.38.“Ordinance” means Companies Ordinance, 1984;

20.1.39.“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;

20.1.40.“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:

ZO:;J‘;‘M.“Pension Fund Manager” means JS Investments Limited or any pension fund manager. dul
|| ontributions made by or'or




of Participants in Pension Fund and meetj'such other conditions. ak)
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20.1.42.“Prescribed Allocation Policy” means the allocation policy as prescribed by the Commission
from time to time under the Rules:

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

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

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

20.1.46.“Registrar” means an organization that the Pension Fund Manager appoints for performing the

Registrar Functions and, if no such organization is performing such functions, it shall mean the
Pension Fund Manager;

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

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

(b) processing requests for opening of Individual Pension Account, issue, withdgaw:_a;f;ﬁ'__ 1 d

transmission of Units and requests for recording changes in data / information / pat;t’;,qﬁfﬁ}ps wltllregagd

to the Participants or that of their survivors or nominees according to the successionjceftificates &
N H H

[ \ } o 2
(c) issuing statements of account in resgﬁgi’\gf Il}stidual Pension Account to B’a\mc antf::" :
,.”‘:: S_\‘ !f‘ \Q\ .Q/ﬁ\ \‘ ?‘_’ " 'x
(d) such other functions as may be rq;;[@-gd undg_ifﬁ/hﬁ Rules with respect to recor&l’[é‘g;;;iﬁda
(e) such other functions as are rec!x{j\i%gfundgx;this Tf@ipeed to be carried out by the Registrar;
20.1.48.“Retirement Age” means/aig% nd le‘&ﬁgﬂl : ﬁa)rvic'e\@;}j‘faﬁned in the Offering Document.
20.1.49.“Retirement Date” meﬂil?}*ﬁe date oRi- the reti gn;épt of a Participant from the Pension
Fund becomes effectivé;> £ ?
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20.1.50.“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;

20.1.51.“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;

20.1.52.“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;

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

-
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.34. “Sub-Fund” means a collective investment sb-scheme of a specified investment clas and
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/ or investment policy set up under and as paﬂ “of the Pel‘iSlO-‘ Xundsin accordance with
Clause 1.4 and shall include the four 1n1t§al Sub—Funds named in Hause,1.4.1 and any new
Sub-Fund launched pursuant to Clause “-4-2—Frust-Propetty sh 'be_accounted for and
segregated with respect to each Sub-Fund;

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

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

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

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

20.1.59. “Trust Deed” means this Trust Deed as amended\from time to time by any supplemental
trust deed; 1= '\
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F60,“Trust Property” means the aggregate prooee@ls cred::ted in the Pension Fund including the
‘\Contnbutlons received and seed capital ;e&elv’cd fromfﬂfmsmn Fund Manager of each Sub-
E‘Lyﬂd after deducting therefrom or prqwﬁuig there out,aﬁy applicable Fee and any other
=2 e p’enses chargeable to the Pensmr}f Fund mol{_ldl_ng eieh Sub-Fund; and includes the
= Insvegtments and all income, Mark- ﬁﬁ prolﬁi\‘”ap" “other beﬁﬁﬁts arising therefrom and all
3 £y L‘zm“césh bank balances and other g’s&eté m ‘\@E;b}]lmrr\bovabie and property of every
NN — ﬂ@serlptlon for the time being héiﬁb p{ deemeeuo be'held upor trust by the Trustee for the
= Mﬁ""f'% "¢ bénefit of the Participants pursy @t‘t&i&s—lpust@eed,ml

e, ST M }
‘*-wi;’,w« DIRECTORATE OF IHDUSTRIES & cgf.w”f‘g

20.1.61.“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;

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

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

20.2 INTERPRETATION

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

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

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

Canti®
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a reference to an indi ‘\dual or person includes a com
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(d) a reference to any gender includes all gendfers; ASE Bt
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(e) a reference to a Recital, Clause or Anne !.lre is to a Recital, Clause or- Annexure; of or to this
Trust Deed;

® a Recital or Annexure forms part of this Trust Deed;

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

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

party’s executors, administrators, successors, permitted substitutes, permitted transferees and permitted
assigns;

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

oo
G) a reference to any “Account” or “account” inclu ’es\any renewal, redenomination, re-designation

or sub-account thereof;, f'fi;:‘ \
- o o . "‘\:;?_4 N O . <o .
(k) “include”, “includes” and “including” shafﬂbe respettively construed as “include without

f o~ /7 ey
T & -~

limitation”, “includes without limitation” and “i?é@“c}fng witheut, limitation”, and all derivative terms
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shall be construed accordingly; and &
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7 DIRECTORATE OF INDUSTRIES & COURMERCE '\
In this Trust Deed, headings are for convenience of reference only and do not affect interpretation.
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IN WITNESS WHEREOF THIS TRUST DEED has [been e&gcqteq at E’l

10N

The Common Seal of JS Investments Limited was he'reunto afﬂxed in the } prese ] é
"___-"“'—-—-_,._._

Name: Ms.Iffat Zehra Mankani ‘Name: Mr. Muhammad Khawar Igbal
Designation: Chief Executive Officer Designation: COO & Company Secretary
CNIC No.:  42201-0153063-4 CNIC No.: 42101-1501245-9

FOR CENTRAL

Signature:

Name:

Atiqur Rehman

CNIC No: 42501-9253203-1

Designation: Head of Trustee and Custodial Services

Signature:
Name: Ao Ullzh  Khes,
CNIC No: "{2.!0&—%0\"18’“1—@
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Annexure (A)

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

SECH ————— e s e — ————— e ——

Licence No. LRD/LD/18/AMCW/ISIL/ 6 &/2025 islamabad, May 229, 2025

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

The Securities ang Exchange Commission of Pakistan, having considered the application for renewal of
license to carry out Asset Management Services submitted by JS Investments Limited under rule 5 of
the Non-Banking Finance Companies (Establishment and Reguiation) Rules, 2003 (the “Rules”), and
being satisfied that it would be in the public interas: 50 to do, in exercise of powers conferred by sub-
rule {9) of the rule S of the said rules, hereby renews the license to IS Investments Limited to carry out
Asset Management Services subject Lo the conditions stated herein below or as may be prescribed or
imposed hereafter:

(i} IS Investments Limited shall comply with the Part VHIIA of the Companies Ordinance, 1584
along with all related or connected provisions of the Companies Act, 2017, the Securities Act,
2015, the Rules, the Private Funds Regulations, 2015 and any directives, circulars, codes,
notifications and guidelines issued by the Commission;

{iij IS Investments Limited shall submit annual, half yearly, quarterly or such other reports as
specified in the applicable laws; and

This license Is valid for a period of three years w.e.f. May 14, 2025 and shall be renewable
every three yvears as specified in the Rules.
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Annexure (B)

J‘ . SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
& €3 Specialized Companies Division
( Pensions Wing )

xERk * oo

No. SECP/PW/Reg-03/2007 Islamabad. January 8%, 2007

CERTIFICATE OF REGISTRATION AS PENSION FUND MANAGER

The Securities 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 cligible for registration and that it would be in the interest
of the participants and capital market to do so, in excrcise 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 herein below or as may be
prescribed or imposed hereafter:

I. 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:

ts

JS ABAMCO Limited shall not make any of¥er 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;

3. 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 amend the object clause of its Memorandum of Association
to undertake pension fund/scheme(s) business under the VPS Rules.

on asset management services granted 10/JSTABAMCO Limited under the Non-Banking Finance
Companics (Establishment and chulut; ) \lcs. 2002 is suspended or cancelled.

(%]
/S \
This certificate of registration shall :-‘tl"éf i
granted hereinabove is cancelled eit
(4) of rule 6. or sub-rule (3) of rule

The registration granted hereinabove sl’;l;,_hc suspended and/or cancelled if the license to carry

awn if registration as a Pension Fund Manager
rule (4) of rule 5, or sub-rule (1 )}a) or sub-rule

( SALMAN ALI SHAIKH )
Commissioner (SCD)

"’3’ - - = e A ) ik ol \
QRN T2 S e YR e

A geries

PABX: 92070914, Fax. No. 9208648
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Annexure C

o SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

PENSION DEPARTMENT
=
SECP
No. CS/SECP/PD/ISB/2025/203 /6/7— 6/F January 06, 2026
%lef Executive Officer The Chief Executive Officer

JS Investments Limited Central Depositery Company of Pakistan

19th Floor, The Centre, Plot No. 28, SB-3, Limited. CDC House 99-B, Block '‘B". SM.CHS..

Abdullah Haroon Road, Saddar, Main Shahrah-¢-Faisal, Karachi

Karachi.
Subject: NOConD f Pro “JS i ension Fund”
Dear SirMadam,

Plcasc refer to your email dated December 26, 20235 on the subject noted above; wherein draft trust
deed of proposed JS Balochistan Pension Fund (the “Fund™) to be cxccuted between JS Investments Limited
and Central Depository Company of Pakistan Limited (the “Trustee™) has been submitted for no objection.

2 In this regard. | am directed to inform you that this office has no objection 1o the contents of the
draft trust deed of the proposed fund submitted vide aforementioned email for registration under the Sindh
Trusts Act, 2020.

31 This no objection is, however, without prejudice to the conditions and requirements stipulated in
the Certificate of Registration issued in favor of M/s. JS Investments Limited and the requirements
stipulated in the Voluntary Pension System Rules, 2005 and the Non-Banking Finance Compaznies and
Notified Entities Regulations, 2008.

4. You are advised to submit copy of the duly registered trust deed to the Commission.

Yours truly,

-

Adil Iftikhar A
Assistant Divector  / - \,._‘
/& 5\
/S AN o
Ce:  Assistant Direcfor ;D\\

Direct, r& 4Indu.stna.s Z N\
Trus: W@g, 2° Floor 3@91&: Building. No. 11,

ﬂmbMarkct. Saddgfgqmm
\a\
/R .
o
)
)}‘:? \ 7N
!"u\ \ Y Q i\
i3S N \=\
f\,/ : \ \
A L
.rc:;’ = . .\\
DIRECTORATE OF IHCUSTRIES & COMMERCE
e —— L%

NICBu leIng, mnini;aue, Blue Area, Islamabad.
Ph: +492[51] 9195486 UAN: +92[51] 111 117 327 (Ext:5298)
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Annexure (D)
“Trustee tariff of Charges”

The trustee remuneration shall consist of actual custodial expenses / charges plus tariff as
disclosed in the Offering Document.
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Schedule-I
See Rule-4 Qaj
Memorandum of Association (MOA) under Rule-4(a) of the SINDH Trust Rule-2020

Name of Trust
JS Balochistan Pension Fund

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

2

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

Objectives of the Trust

JS Balochistan Pension Fund is a scheme which shall aim to provide a secure source of savings
and retirement income. The Trustee shall hold and stand possessed of the Trust Property that may
from time to time hereafter be vested in the Trustee upon trust as a single common fund for the

System Rule, 2005. A\
) ,-": \‘:.:,C 4 \'\ d?"_l\\
Author’s Name and Address 1= \ N\
o i gl | Y AN e
JS Investments Limited /&4 e
f \ & ¥
19" Floor, The Centre, Plot No.28./ = \Z. & s
SB-5, Abdullah Haroon Road, /E G ,:"y 3 N
Saddar, Karachi /5 It \Z,\ 7t o\,
q-b—: / A /] “\':_'_‘ ; .‘| £, f-j by i\'
. ‘\. ‘/ . \\"\—-{: } y »7?’:' \ - & :i:’ E‘;
The details of Trustees and ben,efﬁc/anes are\'tCLbe’prowded‘&n the Schedule—_i e |/ gy iaef
< e e e e 5 T Wy G, C
/S o or TIUSTRIES & COMMERCE  \ “‘x NG T Yo oy f
For & On Behalf of "7 DIRECTORATE OF IWULSIRIES & WRITERME g::‘\:;fmx;»ﬁ f_\;\
al.ze e N e S
JS Investments antﬁ\\d NS e s iR
ARk :

\V\m

Muhammad Khawar Iqbal M% /-] Tffat Zehra Mankani
COO & Company Secretary AN // Chief Executive Officer

M"
Witnesses (1) Witnesses (2) ARE

Name: 2o, N O, Name: Awmon UWlah  khes
CNIC: Lavo) ~\328544-% CNIC: Hllo|-Q0ta g\ 9-9
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Registration No# KAR/S T/009/2026 Date: 03/02/2026

DIRECTORATE OF INDUSTRIES & COMMERCE, SINDH (KARACH] )

TRUST REGISTRATION CERTIFICATE

I hereby certify that ]S __BALOCHISTAN PENSION _FUND (ISBPF)

its trustee Central Depository Company Of Pakistan Limited, situated at CDC House 99-B
Block “B” S.M.C.H.S, Main Shahrah-e-Faisal Karachi and its coméalny name JS Investment
Limited, Situated at The Centre, 19t Floor, Plbt 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 03rd day of Februmy 2026.

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

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




