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i THIS TRUST DEED is made and entered into at Karachi, m;‘

thig ctober 2}30

1 CONSTITUTION O THE PENSION FUND

I NAME, REGISTERED ADDRESS, PLACE AND ]

1 The name of the Pension Fund is NAFA lsl;‘ll‘il-i.l: .I"anslitsl
1 - =.o™ Floor, ‘Adamjec House, 1.1, Chundrigar Read, Karachi.
Trust Deed made and enterad into al Karachi on t'his_Ol;tnber 12y

1.2 PARTICIPATING PARTIES

| 12.1  This Trust Deed is made and entered into by and between:

| A. NBP Fullerton Asset Management Limited, a company incorporated under the * Lg]_ﬁ.[_d
! Ordinance, 1984, with its registered office at o™ Floor, Adamjee House, L1 Chundrigar Road, Kﬁﬁiﬂ—"—:'

{hereinafter called the spension Fund Manager™, which expression shall, where the context S0

permits, include ils successors-in-interest and assigns) of the one part; and

ompany of Pakistan Limited (*CDC"), a company incorporated under’ the

| B. Central Depositary C
Companies Ordinance, 1084 and registered with the Securities & Exchange Commission of Pakistan as

|~, a Central Depositary Company, with its registered office at 99-B, Block ‘B, SM.C.HS., Larachi
(hereinafter called the wTrustee”, which expression shall, where the context 50 permits, inclhude its

sut:::cssunnin—intcrl:st and assigns) of the other part.

S WHEREAS:

A
122 The Pension Fund Manager is a Non-Banking Finance Company, licensed by the Commission under the
{ Establishment and Regulation) Rules, 2003 (WBFC Rules) and the Non-

Non-Banking Finance Companies
referred to as the

t|, Banking Finance Companies and Notilied Entities Regulations, 2008 (berzinafler

' “Regulations™) te, inter-alia, earryout Assel Management Gervices and Investment Advisory Services under
License No. NBFC-H.’DBNAFAMMSJOSIZH!.1 and SCIJ.-"NBT-'C—IIHD;"NAFAHAHJSD.UI1 dated January 13,
2011 respectively (attached hercto as Annexure “A" & “A-1") and registered by the Commission under the

k ension System Rules, 2005 through certificate of registration ho-. 07/SEC/PW/NAFA

voluntary P
clude any amengments thereto and

(hereinafter referred to as the “Rules”, which expression shall ir
and Regulations made or direetives given by the Commission there under). L

Q&Q%

substitutions thereofl
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121 The Pension Fund Manager has appointed Central Depository Company Limite

d (CDC™) as Trustee of the

Pension Fund and CDC has accepted such appointment upon the terms and conditions herein contained and

the tariff structure for trusieeship ag per Annexure
.. B

i24 The Cummissit')n lias approved the appointment of the CcDC a
NAFA-02/207, dated Oictober 02, 2012 attached her

s attached herewith.

NOW THIS DEED WITNESSETH AND IT IS HEREBY AGREED:

1.3 DECLARATION OF TRUST

11,1 A Pension Fund is herehy constituted and created as a Trust

“NAFA Islamic Pension Fund”. The Trustee is

the Pension Fund, including the Sub-Fund

Income Payment Plans or any structure or p

s, Individual Pen

hereby nominated, con

lans as may be related (o the sai

s Trustes; vide letler o(1) SEC/SCD/PW-
ewith as Annexure “C".

T D o
Sub-'lti'l_l't-il N
~ddar Tows- s Al

under the Trusts Act, 1882, under the name of ;

stituted and appointed as the Trustee of

sion Accounts, Allocation Schemes, Approved

d Pension Fund, and the Trustee

hereby accepts such appointment. The Pension Fund Manager and the Truslee hereby declares and agree that:

a. The Trustee chall hold and stand

possessed of all

hercafter be vested in the Trustes upon trust as
Accounts, Approved Income Payment Plans or any olher structures or plans as may be related to the

" Pension Fund from time to time to provide the bene

L2 i1 this Trust Deed and the Rules;

b, Each of the guh-Funds shall be a comman fund (col

be held by the Trustee on trust for

Participants, and such Participants

Ralances in any Individual Pens

Each Participant shall only be lia

Investment Policy and at

anil

f  The Pension Fund Manager shall

Funds) strictly in accordance with the provisions and conditions contained in {
the puidelines and cireulars issued by the

ranking pari passu inter 52 accor

shall rank pari pa

jon Aceount an

praperty of the respective Participant;

the ‘Trust Property thal may from time to time

a collection of Sub

-Funds, Individual Pension

fits under the Pension Fund subject as provided !

lective investment gcheme) whose property shail
the benefit of a1l of the Participants holding Units of the Sub-Fund .

ssu inter se relation t

ding 1o the number of Units of the quh-Fund held by such

o such benefit; |

d Approved Income Payment Flan shall be the

ble to the extent of his Contribution to the Pension Fund and no

The Trust Property shall be invested from lime to time

manage, aperate,

further liability shall be imposed on him in respect of the pension Fund;

shall be in accordance with Tslamic Shariah as per the guidelines provi

and administer the P

the guidelines provided by the Shariah Advisor; and

13.2 s soon as may be practicable, and after

shall open participation in the Pension Fund through offer
manner prescribed under the Rules or as may be specifi

eligible persons..

1.3.3 The Pension Fund Manager may from ti
the Commission, frame
necessary or other matter incidental the

me to time, with 1

reko;

the provisians of this Deed, any Supplsmenlar}r'ﬁust Dee

1.34 The affairs of the Pension
Accounts, Approved Income Payn

conducted i compliance with the Rules.

1.4 SUB-FUNDS

MATA Islamic Pension Fund will initially €
(the “Equity Qub-Fund™), “NIPF Debt Sub-Fund™ (
Fund™ (the sponey Market Sub-Fund™) _[coﬂe.cliv

The Pension Fuml.! Manager, after successi
with the approval of the Commission lau

Supplementary Offering Document to incorp

WL @M

illy managing the
nch other Sub-

provided that, such proce

ansist of the three gub-Funds to

Funds through

by the Truslee in accordance with the
{he direction of the Pension Fund Manager. Furthermore, all investments

ded by the Shariah Advisor. ..

ension Fund (including Sub-
his Deed, the Rules,’

Commission from time to time and 1slamic Shariah as per

obtaining all applicable Approvals, the pension Fund Manager

- of Units of Sub-Funds at NAV calculated in the

ed by the Commissi

on from time fo time 10 the

I1e consent of the Trustee and under intimation fo

ds and the Rules.

Equity, Debt and M

nperational procedures for conducting the business of the Trust or in respect of any
dures shall not be inconsistent with

Fund, including the Sub-Funds, Allacation Schemes, Individual Pension
vent Plans or any structure or plan related to the Pension Fund, shall be

be called “NIPF Equity Sub-Fund”
{he *Deht Sub-Fund”} and “NIPF Money Market Sub-
cly the egyb-Funds”). i

oney Market Suh-Funds, may

a Supplementary Trust Deed and a

arate information for investments in niher classes of #ssCls,

il

S ——
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including securitized investment in real estate ot in assets outside Pakistan, Ay reference (o the Sub-Funds in

this Deed shall be construed to include any new Syh-Fund of the NAFA lslamic Pension Fund.

14,1 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 celected by the Paricipant or, in the absence of
selection by the Participant, the Default Allocation Scheme selected for the Participant Ty the Pension Fund
Manager as-stated in Clause 4.3,1(f) or, in certain conditions prescribed under the Rules, of cash held in an
appropriale Bank Account in the name of the Trustee.

142  The Units held by 2 Participant shall be non-tradable and pon-transferable to another Participant/perscn,
except in the circumstances mentioned in the Rules.

1.431  Each Participant shall only be liable to pay the NAV of the Sub-Fund subscribed by him and no further
liability shall be imposed on him in respect of any Gub-Fund's Units held by him. Sub-Fund’s Units shall
be issued only against receipt by the Trustee of full payment thereof. '

7 GOVERNING LAW

21 This Deed shall he subject to and be poverned by the Applicable Laws of Pakistan,
the Woluntary Pension System (VPS) Rules 2005, the Income Tax Qrdinance, 2001, and shall be deemed for
all purpases whatsoever 1o incorporate the provisions required to be contained in a trust deed by the Rules, and

in the event of any conflict between this Trust Deed and the provisions of the Rules; the latter shall supersede
isions contained n this Trust Deed except where the Commission allows devialions

neluding the Ordinance,

and prevail over the prov
under its power given by the Rules.

22 All the changes in applicable laws and regulations shall be deemed to be part of this Trust Deed irrespective of

\ registration of the Supplementary Trust Deed.

=

3 OPRRATORS AND PRI NCIPLES

Fuil(;\':i%?, are the particulars of current operators and principles of the Fund. 8] "j-)
: pe v s
| S T e T %
| 30 PENW N FUND MANAGER TR L
1 ) I:‘( 4 {" 1 Sl‘h-t{kﬂ'}"“ i (]
3101 "-Fr,r Iension Fund Manager to the Pension Fund shall be: P ot !
j F i
:JE;\Q NBP Fullerton Asset Management Limited, dﬁ'd
R 1L St i
P Negistered office:

' o™ Floor Adamjee House,

i & 1.1, Chundrigar Raod, Karachi-Pakistan.

Any change 1n the Registered Dffice address of tye Pension Fund Manager shall be notified b
Fund Manager 1@ {he Commission and the Trustee from time 10 time, ;
egarding the Pension Fund Manager as of the date of

y the Pension

312 The corporate profile of and up-to-date information v
| the O fferifg Document ghall be given in the Offering Document.
clors of the Pension Fund Manager comprises of the

As of the date of this Trust Deed, the Board of Dire

follewing:

Eﬂtm___r_.___._ —Other Director Ship_____——
o First Credit and invastment Banle Limited

« NBP Exchange Limited

» United Mational Bank Limited, London

_ Name

My, Shahid Anwar

K han . « Fauji Fertilizer Company Limited
« FOTCO.
RO RGeS . NP CISCKagskhistsn

! T irector / ™one :

Dr. Amjad Waheed D”C":FS "

i L L2 = : -_NEP Exchange Limited

: g Direct « First Credit & Investment Bank Limited |
Dr. Asif A. Brehi sy « The Hub Power Company Limited [

A Sl

EéianMuiH-Sn'at:gicn Waster Fund
» Fullerton Asjanhulti-Strategies Non-US Feeder Fund l
« Fuilerton Lux Funds (SICAV) 1
" FullostonlndiaFund o

R Sitig ERIE ok
i d F\\/*) 4

TR S

Mr. Wah Geok Sum

YT s




o

ke s

Mr. Koh Boon San__

i

Mr, Shehryar Farugque

Wi, Kamal Amir
Chinoy

o,

Ty

AN

JadTRUSTEE: L

AL ¢ j

“E\! he Trustee for the Fund is the Cen
."F ncorporated in 1993 und
Y ommission of Palistan (SECP) as a

2 7

« / office at COC House, 99-B, Block '

-7 Commission’s approval for ap

and the Pension Fund Manager.

Direcior

Director

Any change in the Registered Office address of the Trustee shall be ne

o Fullerton Absolute Rclurhﬁn&?l}?ﬁ?&ﬁg}s Frnd

« Fullerton Absolute Returns Investmerel Strategies Masler

Fund

« Fullerton Monex Asia Feeder

« Fullerton Monex Asia Fund

« FFMC Holdings Ple Ltd.

« FFM] Pre Lid.
| *_ St Francis Methodist School Lid
None D ,__ __ : i
« Cherat Papersack Limited
» Faruque (PvL) Limited
s Zensoft (Pvt) Limited
« Greaves Pakistan (Pvt.) Limited
« Greaves CNG (Pwi) Limited — Chief Executive
« Greaves Engineering Services (Pvt.) Limited
« Summit Bank Limited
-

S G aR s L g, d
« Pakislan Cables - Chief Executive

o International geel Limited

« International {ndustries Limited

« Allas Battery Limited

Palkistan Sccurityﬂ:".ming Corporation

tral Depository Company of Pakistan Limited (“CDC™), a company,

er the Companies Ordinance, 1984 and registered with the Securities & Exchange

Ceniral Depository Company of Pakistan Limited, with its registered

B, SM.CHS,

ILITATOR
hall be:

a. NBP Fullerton Asset Management Limitod and its hranches.

]:.3 DISTI{]ﬂUTO[U[NVESTMENT FAC
330 The main Distributors of the Fund s
i il

and Sales Agents for the Fund unde

3.4 REGISTRAR

The Management Company will perform duties as the Transfer Agent of the Pensi

the change in Registrar to the Trusiee,
Holder's Register, preparing an

1.5 AUDITOR

351 ,_é,—sfs
' M. Vousuf Adil Saleem & Co e, = i
’ Chartered Aceountants gul-',ﬂp_uig|fa[An..l )
. LLChundrigar Road, P.O.Box 4716 ddar Town. Riarn i
; Cavish Court, A-35, Block 7 & 8,

Lok K CHSU, Shahvae Faisal, )

.. Karachi-7400075350. Pakistan ]

" yhose term of office shall expire on the wransmission of the first annual report and accounts but may be
reappointed as may be specified in the Rules from time 1o time.

3.5.2 ARer the date referred in Clause 3.5.1, the Pension Fund Manager ghall with the consent of the Trustee
i . appoint an Auditor, a firm of chartered accountants who shall be independent of the auditor of the Pension
e Fund Manager and the Trustee. The Pension Fund Manager may at any time, with the concurrence of the

if required by the Commission, remove he Auditors and appoint another Auditor in its

Truslee, and shall,
place. Furthermore, the Pension F

first Auditor, are appointed from the panel of Audilors

T e bter Ao g AR

The Pension Fund Manager nay from time to time appaint o remove Distributor:

The first Auditors of the NATA Islamic Pensian Fund shall be:

¢ intimation to the Commission and the Trustce.

main Shahrah-e-Faisal, Karachi, Pakistan. (copy of
pointment of CDC as Trustee is annexed to this Deed as Annexure “C7)

tified by the Trustee to the Commission

5, Investment Facilitalors

on Fund and will intimation

The Management Company will be responsible for maintaining the Unit

und Manager

4

d issuing account statements and providing related services to the Uinit Holders.

chall ensure that the Audilors 50 appointed, including the
as preseribed by the Commission for this purpnse.
g

AL ¥

%



The Auditor shall hold office until transmission of the annual report and accounts. The Auditor shall be
appointed for a term of one year (except the first Auditor whose first term may be shorter than onec year),
but no Auditor shall be appoinied for such number of conserutive lerms as may be decided by the
Commission from time to time. The following persons shall not gualify to be the Auditors of the Pension

B Fund:

£ !
E a. A person who is or at any time during the preceding three years was a direclor, officer or
: i employes of the Pension Fund Manager or the Trustee, '
: 1 b. A person who is a partner of, or in employment of, a Director, Officer, Employee, or Connected
E Person of the Pension Fund Manager or Truslee; ]
. c. The spouse, brothers, sisters or lineal ascendants or descendants of a director, officer or an
L employee of the Pension Fund Manager or Trustee,

. d. A person who is indebted to the Pension Fund Manager or Trustee; and

e. A body corporale.

f. A person who is not qualified to be appointed as auditor of a public company under the terms of
Section 254 of the Ordinance shall not be appeinted as the Auditor

g A person who is not qualified to be appointed as auditor under the terms of Sections 254(3)-and
254(4) of the Ordinance shall nat be appointed as the Auditor. For the purposes of this Clause
1.4.5, references to “company™ in those Seclions shall be construed as references to the Pension
Fund Manager and the Trustee, Section 254(5) of the Ordinance will apply to the Auditor nmuatis

= mutaneis
AT
3.5.‘1*5;:".‘_:\Apiminlmcnl of a partnership firm to be the Auditors shall be deemed to be the appointment of all persons

5 i iyho are partners in the firm from time to time,
VO
155 4. ‘the Auditors shall have access L0 the records, books, papers, accounts and vouchers of the Trust, whether

pt at the office of the Pension Fund Manager, Trustee, Custodian, Registrar, or elsewhere and shall be
wdhe titled to require from the Pension Fund Manager, the Trustee and their dircetors, officers and agents such
A

,fﬂlfannalion and explanations as considered necessary for the performance of audit,

- The Auditor shall prepare an anditor's report as required under the Rules, applicable laws and Regulations,
ta be transmitted to the Commission and the Participants.

357 The contents of the Auditors repert shall be as required in the Rules.]n case the Rules or any ather -
applicable laws velating (o appointment of Auditors of the Pension Funds are amended or substituted, the
amended Rules or other applicable laws, as the case may be, shall be deemed ta become part of this Deed
without the need to execute a Supplemen tal Trust Deed.

358 The Commission shall monitor general financial condition of the Pension Fund, and, at its discretion, may

order special audit and appoint an auditor who <hall not be the external auditor of the Pension Fund, to

carry out detailed scrutiny of the affairs of the Pension Fund, provided that the Commission may, during

: the course of the scrufiny, pass such interim orders and give directions as it may deem appropriate. On

; receipt of the special audit report, the Commission may direct the Pension Fund Manager to do or to abstain

from doing certain acts and issue directives for immediate compliance which shall be complied forthwith er

talce such other action as the Commission may deem fit.

16 LEGAL ADVISORS P
NU-_.-—--“’ _q“_ a.l‘
3.6.1 The first legal advisor af the NAFA Islamic Pension Fund is: A Sub.“elj. et arh?
ﬂddﬂt Tn\l-ln-

Jooma & Sooinro

I Advocates and legal Consultants
F . .. 103 Ammera Centre,
Sharah-e-1raq, Karachi.
Pakistan.

The Pension Fund Manager may , in consultation with the Trustee, replace the legal advisor or appoint a

new legal adviser to a vacancy created by the resignation of removal of the legal adviser. The credentials of
ghall be degmed to become part of this Deed without the need to execute &

the new legal adviser
-

Supplemental Trust Deed.
: -y

\ ' Nxﬁ}/ .
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. 17 SHARIAI ADVISER

3.7.1 The Pension Fund Manager _slmll appoint, A Shariah Advisor who shall advise the Pension Fund
regarding Istamic Shariah,
37.2  The Pension Fund Manager may, in consultation with the Trustee and with the approval of the
Commission, replace the Sharigh Advisor with a new Shariah Adviser or appoint a new Shariah Adviser to
a vacancy created by the resignation of the Shariah Advisor or the removal of the Shariah Advisor by the
Commission, The particulars of the new Shariah Advisor shall e deemed to become part of this Trusl
Deed without the need to ex ceute a supplemental frust deed.
§

M o s
Suh-Hel_;i:-'ua:-ll
41 TLIGIBILITY ; .addar Town. Farach'

4  CHARACTERISTICS OF THE PENSION FUND

All individuals fuifilling the eligibility criteria preseribed by the Commission from time to time under the
Rules or any directive/circular shall be eligible to contribute o the Pension Fund authorized under the Rules,
directly as well as through employers.

42 STRUCTURE OF PENSION FUND

421 The Pension Fund shall be in the form of a trust being made up of an equity Sub-Fund, a debt Sub-Fund and 2
money market gyh-Fund and such other Sub-Funds as may be allowed by the Commission. The Pension Fund
shall have different Allocation Schemes that may be specified by the Commission from time 10 time. Details

of Allocation Schemes currently being offered by the Pension Fund Manager shall be given in the Offering
Document, When the Additional Allocation Sehemes oF Sub-Funds are Jaunched, the Pension Fund Mansger
shall announce the same by Supplementary Offering Document and Trust Deed.

4.1:'}\1'!“: Pension Fund astablished is perpetual in life and shall not be wound-up or terminated by way of
;}‘,}Lquidatinn. ;

A .
4.3 %‘;1 LICATION PROCEDURES

_J4.3 "_:—; he procedure herein below is designed for paper lased transaclions. The Pension Fund Manager may at a

e ! . : ?
__l ;?alar date introduce electronic/ Internet hased options for the transactions.

4. Participation in the Pension Fund shall be affered through Authorized Branches/Offices of
Distributors and Investment Facilitators/Sales Agents. ;

L. Before contributing, either himse!f or through the employer, to the pension Fund, eligible person st
open an account with the Pension Fund Manager, to be lenawn as Individual Pension Account (the
“|pA™, using the Prescribed Application Form, .

¢, Details of decuments required to he submitted along wilh the Forms would be as per the Qffering
Dacuwment and as per the Rules, Regulations and Guidelines issued by the Commission from time to
time.

4. The Pension Fund Manager shall make arrangements that all Forms shall be available and can be
oblained from the offices of Pension Fund Manager, Inwvestment Facilitators/Sales Agents, B0y
autharize tranches / offices of Distributor of the Pension Fund Manager or downloaded from the
Pension Fund Manager's website or requested from the Pension Fund Manager hy courier oF through
electronic means.

e. The Pension Fund Manager or the Distributer ghall verify the particulars given in the preseribed
Application Form. The Investment Facilitators / sales agents and distributors shall ensure that only
those forms are received and forwarded to the Registrar for Further processing which are complete in

every respect.

f. The participant shall have the option 1o select any one of the Allocation gchemes offered by the
Pension Fund Manager. In the event of no choice made by the Participant, the Pension Fund Manager
will have the right to allocate the Contributions 1o & default Allocation geheme in light of the

Prescribed Allacation Policy, 25 may be considerad in the interest of the participants.

g, After opening an account or at the {ime of opening of account & Participant may by using the Form,
male Contribution owards Pension Fund, Allocation ‘of Contributions among gub-Funds will be
made as per the Allocation Scheme selected by the Pparticipant and the Allocation Scheme once
selected can be changed as per the Rurles, Regulations and Circulars issued from lime lo time. Tmitially

| ‘032“"/
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the Allocation Scheme is intimated to the Pension Fund Manager threugh a Prescribed Application.

Form.

h. Application for Contribution shall be made by completing the Ferm and submitting it physically or
electronically vin designated website to the Authorized Branches of the Distributor or to the Pension
Fund Manager together with the payment by cheque, hank drafl, pay order, or online transfer as the:
case may be in favor o “CDC - Trustee NAFA Islamic Pension Fund” and erossed “Account Payee!
only”, Takafu! contributions, if any, can also be collected with the said Contribution. .

i If subsequent Lo receipt of the application by the Distributor or Pension Fund Manager, but prior 1o’
igsue of the Units, the applieation is found by the Registrar or the Distributor to be incomplete or
incorrecl in any material manner, the Repistrar or the Distributor will advise the applicant in writing
: ; to remove the discrepancy, in the meanwhile the application will be held in abeyance up to fifteen
i days and in the avent the discrepancy is not removed in the ‘said fifteen days, the amount will be
i refunded out of collection account without any profit, interest or mark-up.

j. 1fthe cheque has been retuned unpaid, the application for Contribution will be rejected,

k. The Applicant must obtain a copy of the application or the receipt signed and stamped by an
autharized officer of the Distributor, [nvestment Facilitators/Sales Agents acknowledging its receipt.
However, in case of anline Contributions, if any offered by the Pension Fund Manaper and approved

by the Commission and Trustee, the anline acknowledgement will be sufficient for the purpose of this

clause.

I If an application rc-:nlzive,d pursuant to this Clause 4.3 is found by the Pension Fund Manager,
Registrar or the Distributor fo be complete and correct in all material respects, the Pension Fund
Manager, Registrar or the Distributor shall advise the applicant in writing of the opening of the
applicant’s Individual Pension Account with the Pension Fund Manager and shall also advise the

s applicant the number of such account.
\}?."::\‘S_ub}ecl to the Stale Bank of Pakistan’s regulations or any other applicable law, the Pension Fund

--.\"’;Pm'qnagm' will make arrangements, from time to time, for receiving the Forms and payments from

% .pahyide Pakistan from the Participants or Applicants wha meet with the eligibility criteria and will
1y 3 s lthese arrangements through its website and its Distributors and agents outside Pakistan.
Ao Jie]

rescribed Forms can be lodged with any Distributor or [nvestment facilitators | sales agents.

i /j "“]@. I'efs Agent or authorized representatives of the Distributor can collect these Forms [or onward
__-,‘H. B /T .'.'f.‘_?::‘}h““ﬁm" to the Distributor or Pension Fund Manager. ) %?) f_?)
Sy g B MR
432 ABCOCATION! ISSUE OF UNITS , :
E\L|i1-ii--[ish-lc'l-|! ;

a. The Prescribed Application Fm‘m, complete in all respects including !"3‘:""““‘“-E{Hd‘ﬂ‘iﬂ’wwlq‘iarach’
basis), received by the Pension Fund Manager o Distributor at its/their Authorized Branches during :
Business Hows on any Dealing Day from any Participant shall be immediately credited fo the

individual Peusion Account of the Participant afler deducting the Front-end Fees or Takaftul

he Individual Pension Account shall be used to purchase the

lected by the Participant, at

Dealing Day for each

contributions if any. Such amount in ¢
{nits of Sub-Funds of the Pension Fund as per the Allocation Scheme s&
the Net Asset Value notified by the Pension Fund Manager at the close of that
gyh-Fund. Any Form received afler Business Hours will be transferred to the next Dealing Day-

\ake reallocation of the Units between the Sub-Funds as per Rules
of all the Participants are according 10
lection has been made, according

1 b. The Pension Fund Manager shall w
d and Offering Document to ensure that the allocation of Units
the Allocation Schemes selected by the Participants ot where no s¢

to the Default Allecation Scheme.

433  Application procedure highlighted herein ahuve may be altered by the Pension Fund Manager from time Lo

| of the Commission. Quch alterations shall be announced in by Supplementn!

time with the approva
ahove provisions without the need to

! (iferimg Documents and shall be deemed to correspondingly alter the
execule @ Supplemental Trust Deed.

4.4 CONTRIBUTION PROCEDURES AND MINIMUM CONTRIBUTIONS

ble persons and/ or [rom their employers can be paid lump sum oF
mentioned in clause 4.3 above.

4.4.1 Contributions from Eligi in installments
during any Tax Year. Detailed procedures are

442  The Pension F und Manager shall send an account slatement as an acknowledgement of receipt af the

Contribution, to the Participant o the employer, As the case may be, within 7 Business Days of the receipt

| | e
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‘:‘;-\\ Account shall bec as stated in the Offering Document approved by the Commission. The

N
j

N i /-
..+:4_§)'.']1-1)B_Ly

H P
= d.—&iﬂ,‘f_‘ﬂ{hé’ Pension Fund Manager shall assign a unigue Customer 1D to the Individual Pension Account of each
“Participant, Such unigue Individual Pension Account pumber shall be issued in ling with the criteria

e e e i o e St

of Preseribed Application Form complete in all respects 2 long witl realization of payment. Such account’
statement shall provide all the information as per Guidelines issucd by the Commission in this regart

Dispatch of the account statement as an acknowledgnient through registered post / courier shall be,
sulficient to meet the needs of the above obligation. :

The Fund may be marketed in conjunction with group i fa or other Takaful schemes or any other scheme
subject to approval of the Commissien. These supplementary schemes would not be compulsary for all the
Participants to join and the Trustee would be authorized to deduct the premiums only from lhﬂl
Coirjtribuliuns of those Participants who have opted to join such schemes, The Trusles would be mnking:.
payment of deducted premium to the relevant Takaful Company on the instruction of the Pension Fund
Manager. Only the nel amount of Contributions afler deduction of the premium would form part of the
Trust Property. '

Contribution procedure enunciated in clauses 4.4.1 1o 4.4.4 shall be subject to alterationis due fo -
amendments to or substitutions of the Rules and/or the Income Tax Ordinance, 2001 andfor the Income Tax
Rules. Such alterations with prior approval of the Commission shall be announced in Supplementary
Offering Documents and shall be deemed to correspondingly alter the above provisions in this Deed
without the noed to execule a Supplementary Trust Deed. ) -

RS

The Pension Fund Manager may make arrangements to accept contributions throngh e]cctmnicpﬂwans npon
satigfagtion of the Trusice. b

s P Gub-Hegisirar-ii
Minimum Contributions ; izt ot
~ddar Town, Karach!

4. The minimum amount of Contribution initially and subsequently into an Individual Pension

Y W

1'1\\ The Pension Fund Manager reserves the right to alter the minimum amounts of Contribution, with
o) (he consent of the Trustee and under intimation to the Cammission, and the same will be effcctive
»r’-} irrespective of registration of Supplementary Trust Deed.

Pyl

Fii
(UAL PENSION ACCOUNT

Participant can maks Contribution at any frequency into his Individual Pension Account,

e

prescribed by the Commission.

The Contribution received from any participant on any Business Day by the Trustee shall immediately he
credited to the Individual Pension Account of the respective Participant. The amount in the Individual
Pension Account shall be used for the purchase of {he Units of different gub-Funds in accordance with the
Allocation Scheme selected by the Participant. In the event of no Allocation Scheme being selected by any
Participant, the Pension Fund Manager shall allocate the Contributions among the various Sub-Funds in
line with Default Allocation Scheme under the Preseribed Allocation Policy, as may be considered in the
interest of the participants.

Contributions shall not be treated as having heen received from or on behalf of any Participant unless they
are received by the Trustee i cleared funds and only the amount received in cleared funds shall be treated
as the Contribution receiver. "

If any Contribution is regeived from or on belalf of any Participant by in cleared funds on a day which is
pot a Business Day, it will be treated as having been received on the fifst following Business Day.

The Participant shall have 2 right to change his Allocation Scheme as per the Rules and Circulars issued

from time o time. _
The Pension Fund Manager shall make reallocation of the Unils between the Sub-Funds as per Rules and
Offering Document ta ensure that the allocation of Unils of all the Participanis are according to the
Allocation Scheme celected by the Participants of where no selection has been made, accerding to the
Delault Allocation Gcheme, as may be considered in the interest of the participants.

Individual Pension Account and the Units shall not be subject to any lien, pledge or encumbrance,
¢ shall it be char reable or assignable; and any agrecinent o

attachment in the execution of a decree, No
i piey of a Participant, no sum shall pass to

charge or assign an allowance shall be void, and on the hankru
any Lrustee OF person acting on behalf of his creditors. .
As part of the Form, each Participant shall provide an undertaking that hefshe has no objeclion 10 the
Prescribed Investment Policy and prescribed Allocation policy determined by the Commission and le/she
is fully aware of the risks associated with hismer selection of Alloeation Scheme. @ Py
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The transferred amount shall be used to purchase the Units o [ the Sub-Funds of the Pension Fund
maintained by the new pension fund manager at the Met Asset Volue notified at the close of the Dealing
Day, of the receipt of amound, in accordance wilh the Allocation gchieme selected by the Participant.

The transfer of Individual Pension Account to another pension find shall only tale place on the Business
Day falling on or immediately after the Anniversary Date of the opening of the Individual Pension Account
in the Pension Fund or any such date as allowed under the VPS5 Rules..

The application for transfer of the account, specifying the name uof the new pension fund manager and
Tndividual Pension Account number with the new pension fund manager must be sent by the Participant at
least thisty days before the relevant Anniversary Date. The procedure for transfer of Individual Pension
Account from the Pension Fund Manager to another pension fund manager shall be specified in the

O fering Document. i

In the event the Cominission cancels (he registration of the Pension Fund Manager as @ pension fund
manager or discontinues the autharization of the Pension Fund, in each case in accordance with the Rules
and other Applicable Laws, the Pension Fund Manager shall, as soon as. practicably possible thereafler,
transfer the Individual Pension Accounts of the Participants 1o pension funds managed by other pension
fund managers as selected by the Participants or as directed by the Commission.

4.1.7 Above procedures will be followed both in case of Transfer in and Transfer out of the NAFA lslamic !
Pension Fund. ¥
47.8 Policyholders having pension pelicies approved by the Commission under Section 63 of the Income Tax :
Ordinance, 2001 (XLIX af 2001) and issued by Takaful Companies before 40 June 2005 would also be
eligible to redeem their Units and transfer the balance lo an Individual Pension Account with the NAFA'

~ lslamic Pension Fund, subject to the Trust Deed and the Rules. This may be subject to change due to any

" changes in or substitutions of the Income Tax Ordinance, 2001 and shall be deemed to become part of this
Fa

7 'SDeed without the need to execule any Supplementary Trust Deed.

n receiving @ transfer application mentioned in clause 4.7.5 ahove, complete in all respects, the Pension
dind Manager shall redeem the requested amount out of the balance available in Individual Pension
count of the Parlicipant at the close of first Business Day that falls on or afler the anniversary of opening

/'_1.‘, ¢ the Individual Pension Account and transfer the requisite amount 10 the requested pension fund.

484

7 pension Account is as per the last selected Allocation Scheme by the Participant. SR

. : MWo—
s ST

REGISTER OF PARTICIPANTS Sub Larask!

addar Tt

The Pension Fund Manager has the responsibility to maintain Participant’s records and for this purpose it

may, under intimation to the Trustee, appoint a Registrar, who would be responsible for maintaining

Participants’ records and providing related services. The Registrar shall perform the Registrar Functions

and all other related activities. The Pension Fund Manager shall ensure that the Registrar shall comply with

all relevant provisions af this Deed and the Rules.

fowever, the Pension Fund Manager shall ensure that the remaining balance, il any 'n,gcgndividum

the Registrar as the case may be at their registered office shall maintain A

The Pensiom Fund Manager or
register is kepl. The Register

Register of Participants and inform the Commission of the address where the
shall also contain the information as prescribed by the Commission.

The Register shall be snaintained in electronic form and be password protected. The Pension Fund Manager
would grant access (o all the Participants lo View the account information. The record keeping system shall
contain the computerized ransaction 10g which shall record Participant Account changes, who made them
and when they wers made. The Registrar and the Pension Fund Manager chall make sufficient provision for
hack up of the Register and ils storage at an off-site location.

The Pension Fund Manager shall ensure that the Registrar shall at all reasonable times during Business
Hours give the Trusteé and its representatives aceess to the Register and 1o all subsidiary documents and
records or certified copies thereof and to inspect the same with ot without notice and without any charge..

The Repistrar shall, within three Dealing Days of receivirig a written request from any Pa ;
send by courier or through electronic means) to such Participant details of such Participant’s BC.C[.‘IIJ!'IIIITI the
Register. Such service shall be provided free of charge to any Participant requesting s¢ once in any
Financial yéar. The Pension Fund Manager may prescribe charges fot servicing of any additional requ:_sts
with the approval of {he Commission, The details of charges if any shail be disclosed in the Offering

Dacument. : . q PR
adihd )

rticipant, post {or




- 486 'I"I_le Register shall contain the information required by or under the Rules and shall be maintained in Tine -
with the Guidelines on record keeping issued by the Commission from time lo time and shall, at the
minimum, contain the following information:

a.  Registration number;

b.  Individual Pension Account number

c.  TFull names, father’s name, residency status, CNIC number (in respect of Pakistani nationals)/
NICOP number (in respect of overseas Pakistanis), National Tax Number and addresses- of .
Participant;

i 4. 1f Participant is registered through employer the Tndividual Pension Account Number will be
A linked to an Employer Account Number that will contain the following:

i. Employer name;

i, Registered address;

F' iii, National Tax Number; i ’7)

8 o :

; iv. Number of employees contributing in VPS; e No. 8
Guh-Menistrer- '

v. Telephone number and e-mail address. ~ddar Tows. Woaeah
e. Date of hirth and Sex of the Participant;
1 f.  Complete recard ol the amoumt and date of each Contributions paid by the Participant;
T | & g. ' Complete record of the amount and date of each Contribution paid by the Employer;
Date and amaunt of incoming and outgoing transfers;

The number of Sub-Fund Units allocated and standing in the name of the Participant in the
Individual Pension Account ot Approved Income Payment Plan halances;

The date on which the name of every Participant was entered in respect of the Sub-Fund Units.

standing in his name;

Tax/Zakat status of the Participants;

'T{E i MNominee(s);
== Record of specimen signatures of the Participant and Nominee(s);
n.  Information on rclimmet.n-or Participant and the payments made or to be madc,
g 5. Information on death .Ell'ld transfer of account to heirs; and
- p. Such other information as may be specified by the Commission or Pension Fund Manager may
i require.
. he Sub-Fund Units or Individual Pension Account or

487 The Register shall be conclusive evidence as fo
Approved Income Payment Plan Account balances held by each Participant.
of any Participant shall forthwith be notified in writing to the Regisirar,

4.8.8 Any change of address or status
alities shall update the Register

who on being satisfied therewith and on compliance with such form
accordingly.
48.9 The Participant or his nominge, as the case may be, shall be the only persons 10 be recognized by the
Trustes, the Pension Fund Manager and the Registrar as having any right, title or interest in ot 1o such Units
and the Trustee, the Pension Fund Manager and the Registrar may recognize the Participant as the absolute
ovwner thereaf and shall not be bound by any notice to the contrary and shall not be bound to take notice of
or to see 1o the execution of any lrust, except where required by any court of compelent jurisdiction.

4.8.10 Ug.:cm being satisfied that the contribution to the Pensien Fund has heen received in full from the successful
applicant, the Registrar shall issue, within seven husiness days of such contribution, an acknowledgement
along with the account stalement that will constitute evidence of the number of Sub-Fund Units or

Individual Pension Account or Approved Income payment Plan Account balances registered in the name of
e Participant and shall contain such ather information as prescribed by the Commission from time to

thme.

of the henefits, the Pension Fund Manager shall ensure that adequate description of

4.8.11  While making payment : i ;
disability, death benefit to the beneficiary(ies)} is mentioned in the

reasons of payment i.e. retirement,
Tegister.
48,12  The accessibility of data shall extend three years past the last amount paid to th

pensian fund manager ar to the heirs of the Participant by the Pension Fund Manager. Q e

Wy m | S

e Paorticipant, subsequent
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RETIREMENT AGE

491 The Participant may choose his/her Retirement Age which would be between sixty and seventy years,
Participant shall send a notice to the Pension Fund Manager al least thirty days before the chosen date af
Retirement.

- 492 If a Participant suffers from any of the following disabilities, which render him unable to generate any

income he may, if he so elecls, be treated as having reached the Retirement Age at the date of smii1

disability and all relevant provisions shall apply accordingly, namely:

a. loss of two or more fimbs or loss of a hand and a foot;

b. ‘total loss of eyesight; . F—% ,_15'3 |
AT iy - 4

c. iotal deafness in both ears; s i i
q r ! : ﬂh-“n._ﬂljjq',r_=1‘”
d. very sever [acial disfigurement; ddar T

Oy, Karageps

e. total loss of speech;

paraplegia ar hemiplegia;

lunacy:

advance case of iﬁaurﬂble disease; or

wounds, injuries or any other diseases, ete, resulting in a disability due to which the Participant is
unable to continue any work.

assessment certificate from the medical board approved by the Commission and appointed by the

Zension Fund Manager or any such procedure that {he Commission has approved would be reguired o
" confirm any of the disahility, specified above.

410 BENEFITS ON RETIREMENT

4101 Althe date of retirement of the Participant all the Units of the Syub- Funds to his credit shall be en-cashed at
the et Asset Value notified at close of the day of retirement, if such day is a Dealing / Business Day and
otherwise on the next following Dealing/ Business Day and the amount due shall be credited to his
Individual Pension Account, which shall earm the applicable market rate of profit offered for deposits of
such amount and duration. The Participant shall be given Forms listing fheir choices under the Rules and
shall then have the following options, namely: -

a.  Withdraw upto 50 % of the amount in his individual pension account , as cash which is
permissible under the ITC 2001;and either

% Use'the remaining amount in case of withdrawal lo purchase an Approved Annuity Plan from a
Life Insurance/Takaful Company of his choice, such payment shall be made directly to the Life
Insurance! Takaful Company by the Trusiee of the Fund on the instruction of the Tension Fund
Manager; ot

e.  Enter into an agreement with the Pension Fund Manager to withdraw [rom the remaining amount,
monthly installments till the age of sevenly-five years or earlier or as specified in the Rules,
according to an Approved [ncome Payment Plan, approved by the Commission.

At the expiry of the Approved Income Payment Plan according to clause (c) above, {he Participant shall
have option to use the outstanding balance in his Individual Pension Account to purchase an Approved
Annuity Mlan from a Life Insurance/ Takaful Company, of his choice or to withdraw subject to the
conditions taid down in the Income Tax Ordimance.

4.11 WITHDRAWAL OF FUNDS BEFORE RETIREMENT

retirement shall be entitied to redeem the total or part of the Units of the

4.11.1 A Participant at any time before
ditions laid down in the Income

Sub-Funds to his credit in the Individual Pension Account subject to the con
Tax Ordinance, 2001 (XLIX of 2001) and Offering Document, fram time to time, The withdrawals may be
through single or multiple payments.

4.112  Where the request is made by a Participant for partial withdrawal from the Individual Pension Account, the
Pension Fund Manager will redeem the requested amount out of the Units of the Sub-Fund as per the last
sclected Allocation Scheme at the Nel Asset Value prevailing on close of the Business Day on which the
request was received and forward the request to the Trustee to make payment.

applicable to 21l cuch withdrawals shall be deducted by the Trustee

4113 Wilhholding tax and tax penalty, if any,
deposited in the Governiment freasury.

as determined by the Pension Fund Manager and the same shall be

w " b A



4.11.7

— | -

E- 4.122

Where the request made by a Participant under Clause 4.11.2 is Tor partial withdrawal from his Individual ;
Pension Account, the request shall be given effect to by redemption of Units of Sub-Funds in suchl:
proportion that the remaining balance in his Individual Pension Account is in accordance with the
Allocation Scheime last selecter by the Participant.

If a Participant intends to withdraw funds from his Individual Pension Account pefore the date of his ;
retirerment, he must give written notice of his intention to the Pension Fund Manager in the form preseribed
for such purpose by the Pension Fund Manager in the Offering Document, specifying Lherein whether the ;
withdrawal is required of the whole or part of the Units held by him, and in the case of part withdrawal, the
pereentage of Units to be withdrawn.

The Pension Fund Manager chall ensure that the form referred to in Clause 4.11.5 shall be available from
Distributors and Pension Fund Manager and such form shall, if completed by the Participant and submitted’
to any Distributor or Pension Fund Manager, shall be taken to be the notice to the Pension Fund Manager.
referred Lo in that Clause. : i

On any Business Day being not later than the sixth (6th) Buosiness Day afler the Participant submitted the
completed form to any Authorised Branch under Clause 4.11.5, the Pension Fund Manager shall, suhject to
Clause 4.11.2, redecm the relevant number of Unils held by Participant in his Individual Pension Account
at Met Asset Value notified at close of the day on which the Participant submitted the completed form as,
aforesaid or, if such day is not a Busincss Day. on the first Business Day following that day and the.
praceeds realized therely shall be paid to (e Participant subject to Clause 4.11.1

The provisions relating to withdrawal of funds before the date of retirement set out in Clauses 4.11.1 ta,
{1.6 may change due to amendments in or substitutions of the Rules and/or the Income Tax Ordinance,
. Any such changes shall be deemed to become part of this Trust Deed without the need for execuling

plemental trust deeds.
| g Y

S ONPEATH BIFORE RETIREMENT Ry

of death of a Participant before the retirement age, all the Units of the Sub-Funds EE;ngHéﬂ' ‘A ok
'izldeemed at the Nel Asset Value notified at close of the day of intimation of the ?’!F 18531 ARl TR
i¥kh in writing to the Pension Fund Manager by any nominee, exeeutor, administrator oF successor of the
i;,dé,fceased Participant. provided that such day is a Dealing { Rusiness Day and otherwise on the next
following, Dealing / Pusiness Day, the amount due shall be crediled Lo his Individual Pension Account,

which shall earn the applicable market rate of profit offered for depaosits of such amount and duration from

{he date of receipt of death certificate till the date when available oplions are exercised by the SUPVIVOTS.

Death certificate issued by the issuing authority having jurisdiction over {he matter and received by the
Distributor on Dealing Dy shall be considered as intimation of death to the Pension Fund Manager.
Metailed procedure for intimation and allocation thereafier shall be provided in the Offering Document and

as per laws enforced from time to time.

L

The total amount in the Individual Pension Account of the deccased Participant chall be divided among the

according to the percentages specified in the Nomination Deed executed by the

nominated survivors
{he Pension Fund Manager or a5 may be ordered by the court and cach of the

panticipant and delivered to
nominated survivor shall then have the following options, namely -

2. Withdraw his share of the amount subject to the conditions {aid down in fhe Income Tax

Orclinanee 2001 (XLIX of 2001

b. Transfer his share of the amount into his cxisting or new individual Pension Account to be opened

with the Pension Fund Manager, according to the Rules
an Approved Annuity Plan on his life from a Lile

¢, Use his share of the amount to purchase
fifty- five years or more; 0f

Insurance/ Takaful Company, anty if the age of the survivor is

d. Use his share of the amount (o purchase a Joferred Approved Annuity Plan on his Tife from a Life

Insurance/Takaful ‘Company lo commence at age filty- five years ot laler.
of the Tund Lo the

oned in clause (€) and {d) above will be made directly by the Trustee
Fund Manager. In

gych payment menti
ful Company without tax deduction on the instruction of the Pension

Life Insurance/Taka .
the absence of Momination Deed the Succession Certificate will prevail.

Benefits paid to the survivor(s) nominated by @ Participant under any group life cover taken out by the
Participant as part of the Pension Fund shall be additional benefits payable to the nominated surviver(s).

iated by the Participant during his life time) and the executors OF
the Registrar, Trustee and he
Provided however, neither the

The nominated suryivors (il nomir
deceased shall he the only persons recognized by

¢ as having litle to the Units of the Sub-Funds.

i i PR

o ._n___m.ﬂ..nw«mm.w

administrators of the
Pension Fund Manage
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Trustee, nor the Pension Fund Manager or the Registrar shall be liable or be involved in amy manner
whatsoever in any dispules among the nominated survivors and/or the rest of the legal heirs or legal
representatives of the deceased Participant and shall heve the discretion to require the abstention of
succession certificate or any other mandale from a court of appropriate jurisdiction or lawful authority.
Detailed procedure for intimation and allocation thereafter shall be provided in the Offering Document and
as per laws enforced from time to time. :

413 INSTRUCTIONS FROM PARTICIPANTS :
1

All the instructions from a Partigipant or his naminated survivors, eXeculors or administrators, etc. as the case :
may be with regard 1o NAFA Islamic Pension Fund shall be in writing and duly signed by them.

k. 414 THE METHOD OF DETERMINING NET ASSETS OF PENSION FUND

414.1  Met Assets of the Pension Fund will comprise af the Net Assets of all the Sub Funds, Individual Pension !

Accounl, Approved Income Payment Plan, Cash collection and dishursement account constituting the -
Pension Fund and any other assets in any other account related to the Pension Fund. 4

s

i 4142  Net Assel valué of the Unit.of cach Sub-Fund shall be calculated on the hasis of the Sub-Fund’s total Net,
Asset divided by the number of outstanding Units in that Sub-Fund.

—

4143 NET ASSET vALUE OF SUB-FUNDS: Net asset value in relation to a Sub-Fund, means the excess of
e " (otal value of assels over total value of liabilities of the Sub-Funds. The values of assets and liabilities will
. s be computed in the manner specified in the Rules or as may be specified by the Commission frgém'ma to*

T

— o

ime. o :
.t

. egisteRt a
UENCY OF VALUATION OF THE ASSETS AND DEALINGS 540 TR e
Ay Towe. sl

=othe valuation of Net Assels of the Sub Funds will be performed on all Dealing Days and any other day as,
£ &l sarmined by the Pension Fund Manager.

¥ & ol
B | 4.f§ .L'f;%caling in the Unils of the Sub-Funds will be conducled on at least four Dealing Days per week to be.
announced by the Pension Fund Manager initially in Offering Document and subsequently in newspaper.

-\‘ RI : /!’ s
[y 4153 For suspension or deferral in the dealing of Units please refer clause & in the Trust Deed.
4,16 UNIT PRICING AND THE ClilCUMS'I'ANCES UNDER WHICH I'T CAN CH AMNGE i

416.1  Units of the Gub-Funds will be priced al Mot Asset Value per Unit determined at the close of the*Business
Day as per criteria given in the Rules and amendment therein fom time to time.

4.16.2  Unit pricing may change from time 0 time subject to change in Rules without any need to register the

supplementary Trust [eed.

4.17 THE MODE OF ANNOUNCEMENT OF NET ASSET VALUE
The Met Asset Value of Units shall be made available at Authorized Branches / Offices of the Distributor and
at the offices of Pension Fund Manager, and shall also be pubﬁshzd in a leading daily newspaper with wide
cireulation in most of the cities in which the Pension Fund Manager have its distribution networlc and on the
website of the Pension Fund Manager bn the day following the day of valuation of the Met Assets.

4.18 PAYMENT OF PROCEEDS

4.18.1  The amount payable on withdrawal shall be paid 12 the P
; execulors, administrators ar successors by crossed chequ
y as the case may be within six Business Days

harized Branch ! office. of the
Manager shall ensure

articipant or, in accordance with this Trusi Deed,
¢, pay order or transfer

10 his nominated survivors,
{0 their designated banker or an insurance/ Takaful compan
from the date of presentation of the duly completed application at the Aut
Distribution Company or at the offices of Pension Fund Manager. The Pension Fund
that while making payment, adequale records in respect of reason of payment are maintained. Al the
written request of the Participant, the Pension Fund Manager may at its discretion, advice the Trustee to

ough some other m ode of payment {other than cash).

pay proceeds L
& wiﬂulran;ua'l ot transfer request is incomplete in any respects, the Pension Fund

t of the discrepancies within one week of the receipt of
de until all diserepancies have

4182 In the event that th
Manager or the Registrar shall inform the participan

the request to provide the missing information. The payment shall not be ma

been removed.
ehall of the Participant to the requested pension fund
vidual Pension Account. in the

1 ) e

e 'Wlﬂwm

4.183  The amount payable on transfer shall be paid an b

within six Business Days from the anniversary of the opening of the indi




T

event transfer requests on any day exceed 10% of the NAFA Islamic Pension Fund, the transfer or
withdrawal requests so in eXcess may be deferred in accordance with the procedure set out in Clause B of
this Trust Deed.

184  Thereceipt of the Participant or banking documents showing transfer to the Participant, insurance/Takaful
company or another pension fund as the case may be ot proofl of issue of a cheque and mail to the
Participants address for any moneys payahle in respect of the Individual Pension Account shall be a good
discharge to the Trustee and the Pension Fund Manager. i R
41%.5  The method for payment of proceeds given in 4.18.1 Lo 4.18.3 shall be subjost to change due to By
changes prescribed by the Commission under the Rules and shall be deemed to become part of this Deed
without the need to execute any Supplemental Trust Deed. ]

b
419 WITHHOLDING TAX AND TAX PENALTY

The Trustee an the advice of (e Pension Fund Manager shall withhold the tax on payments 1o the Parficipants,
nominees of SUCCESS0rs 85 {he case may be, applicable according to the Income Tax Ordinance, 2001 (HLIX of
20013, inchuding any amendments and/or substitutions thereol and deposit the same in the Government

[reasury.

420 SIIAI{[AH-GOVERNANCE

420.1 Al operational, management and investment activities of the NATFA lslamic Pension Fund shall bg

undertaken in accordance with Islamic Shariah as per the guidelines provided by the Shariah Advisor.

4,20.2 The Shariali Advisor shall prescribe investment screening and identification criteria and puidelines for

“?_‘g\(\ielemv‘lning Shariah compatilility of investments to be made by the Islamic Pension Fund.

Shariah Advisor shall also determine non-Shariah Compliant or Haram income that may have heen
d by the Tslamic Pension Fund during any such period of review, Such Haram income shall be
uted by the Pension Fund Manager as Charity (o purify the remaining income of the Islamic Pension
The method of calculation of the Haram income, iLs distribution across the Qub-Funds, the timing of
yment of such Haram income and the list of charities to which the Pension Fund Manager shall
oy’ such Haram income shall be decided by the FPension Fund Manager in consultation with the Shariah
j;'ﬁ'dvism- and as per guidelines issued by the Commission from time to time.

-

5 FEES AND CHARGES ; %/7)

All the following fees and charges are subject (0 change with prior approval of Commission willfn:t?l:%n} need to i
alter this Trust Deed. The full disclosure of the fee and charges shall be provided in the M&iu&mﬁf'q

& ol t
{he Pension Fund. etl"'" i
(&SRR

“,"..:" 1‘,\\."[\.
5.1 FRONT END FEE OUT OF THE CGNTRIEUTI(]NS
-end Fee up to a maximinn of 3% on Contributions to the

5.1 The Pension Fund Manager may charge Fron
Fund, unless such comtributions aré exempt from a Front-end Fee as prqwidcd in the Rules and this Trust
Deed.
5.12 The following contributions are exempt from Front-end Fee:

4 Incoming transfer of the Individual Pension Account from other pension fund manager o NAFA

Pension Fund;
approved by the Commission under section 63 of the

b, Incoming {ransfer from pension policies
Compantes before 30th June 2005; or

Income Tax Ordinance, 2001 and issued by Life Insurance

¢, Such other uonl:'ihuLiuns-frran.cfers'as may be declared by the Commission from time 10 time.

nd Investment Facilitator / Sales Agents shall be paid from amy Front-
Jior may be paid by the Pension Fund Manager when the Truslee pays
rd payments 1o Distributors or Investment
Facilitator / Sales Agenls. Alernatively, the Trustee may pay the same directly to the Distributors oF
! Sales Agents upon instructions of Pension Fund Manager, and no charges shall be

made against the Fund Property in this respect, 1f the Front-end Fee received by the Trustes is insufficient
neration of the Distributors and Investment Facilitator { Sales Agents, the Pension Fund

in full such remuneration.

The remuneration of Distributors a
end Fee received by the Truslee an
the Front-end Fee fo the Pension Fund Manager for onwal

fnvestment Facilitalor

to pay the remu
Manager shall pay {he amount necessary to pay
made by the Trustee o the Distribution Companies,
or, a3 the cas: may be, by the Pension

Fid

% \ v R‘T\ P

5.1.4 Payments mentioned in Clause 5.1.3 above shall he
nvestment Facilitators, Sales Agents and the Pension Fund Manager




ey
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Fund Manager to the Trustee, on monthly basis in arears within thirty days following the end of the

calendar month,

Any Distributor or Investment Facilitator / Sales Agents, whether in Pakistan or overseas, shall not receive
any amount of Contributions in his own account {so he will not be able 1o deduct any distribution fee on his
own). Bvery chéque/demand drafl finstrument shall be in the name of the Trustee and then the Trustee
shall, either directly or through the Pension Fund Manager, remit the commission lo the Distributor or
Investment Facilitator / Gales Agenis as the case may be.

The Pension Fund Manager, al its sole discretion, may choose 1o reduce or altogether waive the Front-end

Fee lo any Participant or employer. Once the Pension Fund Manager has made an exception to reduce =
waive the Front-end Fre for a contribution, accepled {hat contribution without imposing 2 Front-end Fee,
the Pension Fund hManager may ot later recharge that Front-end Fee, However, the decision by a Pension
Fund Manager lo reduce or waive a Front-cnd Fee [or one Participant or for ont cantribution of a single
Participant does not obligate the Pension Fund Manager to reduce or waive the Eront-end Fee for other

Participants’ contributions or for future contributions of the same Participant. rz)"/?) i
: E\Fir.%..._‘..-—---—-"-"
5.2 REMUNERATION OF THE l_’ENSION FUND MANAGER i S“h_gz,_:qiguar'ﬂ‘.t

52.1  The Pension Fund Manager shall be entitled to rermuneration for its services oul of the dalar Fowny ﬁ_\,a’ff"*"'-"c‘-’-'

way of an annual management fee not exceeding 1.3% of the Net Assets of each Sub-Funds calculated

during the year for determining the prices of the units of the Sub-Funds.

522  The remuneration due to the Pension Fund Manager chall be accrued on daily hasis and paid on maonthly.
Jose of each month, provided that the Pension Fund

hasis, within thirty (30) Business Days after the ©
Manager may from time to time draw in advance out of the accrued remuneration a sum that the Trustes

shall censider reasonable.

Pension Fund Manager shall not make any charge against the Parlicipants or agpinst the Fund Property for
jts services or for its expenses, excepl such expenses as aré expressly authorized under the provisions of tha
Rules and the Trust Deed to be payable out of Fund Property. !
ave ag aforesaid and A5 provided the Pension Fund Manager shall be
enses incurred by the Pension Fund Manager from time to time in
apnager of the Trust. The Pension Fund Manager shall also
| and office space and professional management, including
all accounting and administrative services provided in accordance with the provision of the Trust Decd. In
the event that a Pension Fund Manager erroneously makes an incorrect charge, the pansion Fund Manager
shall immediately notify the Truslec and the Commission and credit the incorrectly charged amount to e

respective Sub-Funds, at its own expense.

In consideration of the foregoing and s
responsible for the payment of all exp
connection with its duties as Pension Fund M
bear all expenditures in respect of ils secretaria

date of payment in full of the Seed Capital. In respec! of

52.5 The remuneration shall begin lo accrue from the
the basis of the actual number of

any period other than a full year, such remuneration shall be prorated on
days for which such remuneration has accrued in the Accounting Period concerned.

53 I{EMI]NERAT]GN OF THE TRUSTEE

be entitled to a monthly remuner
ercto (Annexure "B"), which shall be applicd to the averag

5.3:1 The Trustee shall ation out of the Fund Property based on an annual tariff
of charges annexed b s daily Met Assets of the
Pension Fund during such calendar month.
ithin fifteen Business Days after the end of each

5312 Such remuneration shall he paid to the Trustee in arrcars W

calendar month.
533 The Trustee shall bear all expenditures in respect of its secretarial and -office space and professional
Jance with the pravisions of this Deed.
from the date of payment in full of the Seed Capital unils
a full calendar month such remuneration will

crued for the tot al

management, in accor

534 The remuneration shall begin to accrue ]
subscribed by the Seed Investors. For any period other than
be prurateé on the basis of the actual number of days for whi

pumber of days in {he calendar month concerned.

5.3.5 In consideration of the forcgoing and save

all expenses incurred by the Trustee from
The Trustee shall not make any charge against th
{ for their services o7 for their expenses,
der the provisions ©

ch such remuneration has ac

{he Trustee shall he responsible for the payment of
fime to time 10 connection with their duties as Trustee of the
¢ Participants oT against the Trust Properly oF
except such expenses as ac
£ the Rules and this Deed

8
(fl’

as aloresaid

Trusl.

apainst the Distribution Aecoun

ej::upruss!y authorized to be paid out of the Trust Property un
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6.1.1

6.1.2

6.13

6.).4

INVESTMENT POLICY AND INVESTMENT & ‘BORRO\VlNl} RESTR'»CTTON;‘D"';J":' i

INVESTMENT OF FUND PROPERTY:

St \ :

*54  OTHER FEES AND CHARGES PAYABLE OUT OF THE PROPERTY OF THE FUND

Other fees and charges 0 be charged to the Fund shall include
4. Drokerage and Transaction Costs related to investing and disinvesting of the Fund Property.

k. Legal costs incurred in protecting or enhancing the interests of the Fund or the collective interest
of the Participants subject to approval of the Trustee, This may alse include the cost incurred for
registration of assels of thie Pension Fund in the name of the Trustee.
c. Bank charges and burruwing}ﬁnancial casts; provided that the charges payable to any Bank ot
Financial Institution against borrowings on account of the Trust as permissible under the rules,
shall not be higher than the normal prevailing hank charges of normal market rates

4. Auditors' Fees and expenses.

e. Annual fee payable to {he Commission under Rule 36 of fhe Rules but not any fines, charges,
sanctions or penalties asserted by the Commission against the Pension Fund Manager ar any of its
relaled companies;

F, Preliminary expenses including Formation Costs but excluding any costs relating to marketing,
sales, promotion, education, communication or any form of advertisement costs shall be subject 10 '
a limit of PER 750,000/- or 0.5% of the total Seed Capital, which ever is less. This cost shall be.
paid to the Pension Fund Manager within the first three months of complete receipt of Seed
Capital and amortized over a period of three years.

g. Taxes applicabic to the Trust on its income, tUmover, assets or atherwise if any; hut not fines,
charges, sanctions of penallies asseried by the Commission against the Pension Fund Manager or
any of its related companies in relation to the Pension Fund; and i

{i.. Custody charges including Central Depositary Company of palkistan charges, if any-

. The Pension Fund Manager's Remuneration and the Trustee’s Remuneration shall be charged to the Sub- -~

Funds in proportion to the Net Assets of the pertinent Sub-Fund. Formation Coslis shall be divided equally
among all the Suh-Funds., Any admissible expense identifiable to 2 specific gQuh-Fund shall be charged 10
\hat Sub-Fund. Comumon expenses like 1egal Costs, Audit Fecs, Annual Fees payable to the Commission
and other Cosls and Charges pertaining 1o the Pension Fund as 2 whole, shall be divided equally among the
Suh-Funds. Any other charges as may he allowed by Commission from {ime to time shall also be charged

as per the above criteria. ,gq
r"B _-)

0 LR

addar Juw
‘The Fund Property shall initially be constituted out of the proceeds (the “Seed Capital™) of the Sub-Fund
Units (Core Units) issued to initial investors (the “Seed Capital Investors™)-

The aggregate proceeds of all Contributions including Takaful contribution if any 10 the Fund from time 10
time shall be collected in the collection account and transmitted 10 the respective gub-Fund accounts in the
the Trustee after deducting Front-gnd Fees and Talkaful contribution if any in accordance with the

pame of
from Lime to HmE. The net proceeds after deduction of

instructions given by the pension Fund Manager
Front-end Fee and Takaful contribution, if any, shall constitule pension Fund Property vested in the Sub-
Funds of the Pension Fund. Eront-end Fee and Takaful contribution will be transmitted in the name-of
pension Fund Manager and specified {nsurance/ T akaful Company respectively. :

The Truslee shall take the Fund Property into jts costody or under its control, either directly or through the

Custodian and hold it in trust for the benefit of the Parlicipants in accardance with the provisions of the
rules and this Deed. The Fund Property shall always be Jept as separate property and shail not be applicd
to any puipose unconnected with the Fund. The Fund property of ench Sub-Fund shall be kepl and
accmmtm!d eparately and shall not be commingled. All registerable Investments shall be registered inthe
name of the Trustee and shall remain 50 registered until disposed of pursuant to the provisions of this Deed.

All cxpenses incurred by the Trustee in effecting such registration chall he payable out of the Fund

Properiy.

Al cash forming part of the Trust Property shall be deposited BY the Trustec in separate account(s) o be
opened in the name of the Truslee, A5 @ nominee of the Trust, with Scheduled Commercial Bank{s) havind
the Offering Nocument approved by the Pension Fund panager or

le(s) shall be required to allow profit therzon in
e

Nﬁ}/ Chte,

atlenst minnmun rating as mentioned in
as specified by the Comimission from time to time. Such Ban

e

e

-




accjjrdancc with the rules prescribed by such Bank(s) for sharing of profits or mark-up on deposits
maintained in such account or under any other arrangement approved by the Pension Fund Manager

Save.as herein expressly provided, the Fund Property of each Sub-Fund shall always be kept 25 soparale
property free from any morlgages, charges, liens, or any ather encumbranees whatsoever and the Trustee,
{lie Pension Fund Manager or 2 Custodian shall net, except for the purpose of the Fund, create or purport te
creale any mortgages, charges, liens or any other ancumbrances whatsoever to secure any loan, guarar]tec,
or any other obligation, actual or contingent, on the Fund Property. ]

Remuneration of the Pension Fund Manager; Remuneration of the Trustec: Brokerage and Transaction

Costs related to nvesting and disinvesting of the Trust Property; Legal costs incurred in pratecting the
interests of the NAFA Islamic pension Fund or the collective interest of the Partitipants; bank charges and
other costs including; Audit Tees; Formation Cosls, Annual Fee payable to the Commission, shall be
payahle out of the Trust Property. Provided further that the Formation Costs, including expenditure
incurred in connection with the establishment and authorization of the MAFA Islamic Pension Fund shall
nd paid to the Pension Fund Manager within the first three months of

Seed Capital Units subscribed by the Seed Investors and amortize

5 BN

Gaah Regisioer &

also be borne by the Pension Fu
complete receipt of proceeds against
a period of three years.

‘b 6.1.7 BANK ACCOUNTS : .
addar Town, toararle

e
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iy S

ntain Bank Accounts for the Pension Fund in Banks having a minimum rating as
from time to Lime, approved

on Fund Manager from time

a)  The Trustee will mai
mentioned in the Offering Document or as specified by the Commission
by the Pension Fund Manager and their branches as specified by the Pensi

1o time. These Bank Accounts would be titled as follows:
For collection of Conatribution «(DC-Trustee NAFA Islamic Pension Fund”.

For withdrawal of accumulated balance wCDC-Trustee NAFA lslamic Pension Fund Redemption

Account”.
Others separatel
Money Marlet) Account”.

jved -from the Seed Capital Investors would be deposited
flocation to the individual Bank Accounts of

y for each gyh-Fund “CDC-Trustee NAFA lslamic Pension Fund (Equity / Debt/

The amounts rece in the banlk account litled

_CDC-Truslee NAFA Tslamic Pension Fund for onwards a
the respective Sub-Funds, The Pension Fund Manager may start investment of this amount as per the

Presoribed Investment Policy as saon as the total Seed Capital is received.

INVESTMENT POLICY OF NATA ISLAMIC PENSION FUND AND ITS SUB-FUNDS

2.1  Pension Fund Manager shall make investment of the NAFA lslamic Pension Fund in a transparent,

efficacious, prudent and sound manner. pension Fund will initially consist of three Sub-Funds.

6272 Allthe investments of-the MNAFA Islamic Pengion Fund shall be strictly in compliance with the Prescribed

Investment Policy (subject to relaxations if any, pranted by the Commmission from time (0 time). Subject to
priar approval of the Commission, the Sub-Fund may seek to invest in foreign securities, listed or
otlierwise and traded outside Pakistan on such terms, Guidelines and directions as may be prescribed by the

C-ammission and the State Rank of Pakistan from time Lo time.

INVESTMENT It ESTRICTIONS

6.3.1 The Fund Troperty shall be subject to such cxposure limils as are provided in the Rules, subject to

relaxations granted by the Commission from time to time.

6.3.2 The Fund shall not at any time:

a) Enterintoa short sale transactian in any securily, wheather listed or unlisted;

+ sell any security to any Connecled Person;

¢) Enter into transactions with an a Connected Person that account for ten
f the Fund's brolkerage commission in any one Accounting Year of the Fund.
tee, endorse or otherwise become directly or contingently liable for or in

connection with any obligation o7 indehiedness of any persom. Hawever, Investment in sale and
| Securities o such listed securities which are regulated

_repurchase ansactions invelving Governmen
not be atracted by this rule under the risk management paramelers gIven
r

hy the Stock Exchanges shall
in above; g %
w1 g n o

e

h) Purchasc from o

y single hroker who is

per cent or maore o
Lend, assume, guaran

e e NPT R
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d) Invest in any secutily of a company if any dircctor or officer of the Pension 1'und Manager or their

lineal ascendanl or descendants owns more than five per cent of the total nominal amount of the

gecurilies issued, or, collectively the directors and officers of the Pension Fund Manager own more
“han ten per cent ef these securilies; ;

@) Except where it is necessary to protect ils Investment, seek to acquire a controlling intcrest in any
enterprise in which it has invested or has any other interest, which would give it primary responsibility

for management.

633  The investment of properties of the gb-Funds shall be subject (o the restrictions/limitations prescribed by

the Commission vide its Prescribed Investment Policy from time to time. - '3 i
No. :S______ 8.y
64 BORROWING RESTRICTIONS : Sub-Reqistia i

6.4.1 Subject to any statutory requirements for the time being in force and to the terms a-ﬂmmﬁ&‘-h Thergift ™"
contained, the Trustec may at any time at the request of the Pension Fund Manager concur with the Pension
Fund Manager in making and vArying arrangements wilh Banks or Financial Institutions for borrowing by

the Trustee For the aceount of the Pension Fund; provided that the borrowing shall not e resorted to, excepl
for meeting the withdrawal requests or transfer of funds to other Pension Fund Managers. !

4 .:" 642 Borrowing shall not be resoited to excepl for meeting withdrawal requests or transfer of funds to other
3 Pension Fund Managers and such borrowing shall not exceed the limits provided in the Rules at the time of
1. borrowing. However, if subsequent to such borrowing the Net Assets arc reduced as a result of depreciation
? in the market \Ifa.lue of the Fund Property or withdrawal, the Trustee 0T pension Fund Manager will not be
under any obligdtion to reduce such borrowings unless. quch borrowing shall be repayable within a perind '

of ninety days.
6.4.3  The charges payabie to any Bank or Financial Institution against borrowings on account of the Trust as
'*\pe.rmissihlc above shall nat be higher than the normal prevailing hank charges or normal market rates for
Hgimilar service and/or facility.

unt of the Trust shall not exceed fifteen per cent of the total Net Asset

& maximum horrowing for the acco
all not excee

ue of the Pension Fund and the maximum horrowing for the agcount nf any Sub-Fund sh
gen per cent of the total Met Asset Value of such quh-Fund or such other limit as may be provided in the
wing, the Met Assets arc reduced as a result of depreciation in the market
Fund Manager or the Truste shall not be

6.4.4

les. If subsequent to such horro
alue of the Fund Property of withdrawal of funds, the Pension

; N
4. ;///" " under any obligation 1o reduce such bormawing.

~64.5 MNeither the Trustee, nor (e Pension Fund Manager chall be required to issue any B
from Banks and Financial Institutions. The

| capacities for

k4

uaranles or provide

g security over their own assets for securing such borrowings

Trustee or the Pension Fund Manager shall nol in any manner be liable in their persona
repayment of such loans or advances.

6.4.6  For the purposes of securing any such borrowing the Trustee may upon instruction of the Pension Fund

4 Manager mortEage, charge or pledge in any manner all or any part of the Fund Property provided that the

apgregate amount secured by such mongags, charge or pledges shall not exceed the limits provided under
the Rules.

6.4.7 Meither the Trustee nor the Pension Fund Manager shall incur any liahility by reason of any loss to the:
may suffer by reason of any depletion in the Net Asset Value that may

A P

A Trust or any loss that & Participant

4 result from any horrowing arangement made in accordance with the Trust Deed.
3

7 STATEMENTS AND DECLARATIONS

7.1 PAR’T'ICII‘ATING PARTIES
NBP Fullerton Asset Management Limited, an unlisted public limited company, incorporated under the
Companies Ordinance, 1084 {hr:reiﬁaﬂ.er called the "Pension Fund Manager” which expression where the
context s0. permils, shall include its successers in interest and assigns), registered as @ Neon Banking
Finance Company with a license 10 perform Asset Mslmgcmcnt and Investment Advisory Services under
the Mon Banking Finance Companies {Eslabﬁshment and Regnlation) Rules, 2003 (hercinaficr referred to
as the “NBFC Rules”) and registered as @ Pension Fund Manager under the Voluntary Pension System
¢ at 9th Floor, Adamjec House, 1.L. Chundrigar Road, larachi, ol

Rules, 2005, aving its repistered olfic

e ™
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AND Central Depository Company of Pakistan Limited (CDC), a public limited company, ingorporaled -
under the Companies Ordinance, 1984, and registered to act a3 central deposilory company under Rule 4(3)
of the Cenlral _De.positm'y Companices (Establishment & Regulations) Rules, 1996, having ils Registered :
Office at CDC House, 59-5 Block 'B’ §.M.C.H.S., Main Shahrah-e-Faisal, Karachi, (hereinafter called the
*Trustee” which expression wwhere the context so permits, shall include its successors in interest and
assigns) of the Other Part. ;

OBLIGATIONS OF PENSION FUND MANAGER ! L 3

t MNuo. > ii 4

72.1 The Pension Fund Manager shall also act as the Investment Adviser of the Fund. RN

_ Sedy-Reyistrac-ll]

7.2.2 The Pension Fund Manager shall; — ; ’ ~ddar Town, Kara i
i = - ragh

a. be obliged to manage and invest the assets of the Pension Fund, according to the provizions of this

" deed and {he: Rules, in the best interest of the Participants in good faith and to the best of its ability.
and witliout gaining any undue advantage for itself or any of its related parties or its officers;

b. be responsible for the acls and omissions of all persons (o whom it may delegate any of its functlions
a5 Pension Fund Manager, howsoever designated, as if they were its own acls and omission; h

c. account to the Trustee for any loss in value of the assets ol the Pension Fund where such loss has been,,
. - . s {5 L |
caused by its gross negligence, reckless or willful act or omission,

4 maintain at its principal office, proper accounts and records of the Pension Fund and each Sub-Fund’
and each Individual Pension Account to enable a complete and accurate view to be formed of the
assets and liabilities and the income and expenditure of the Pension Fund and the Sub-Funds, all
transactions for the account of the Pension Fund and Contributions received by the Pension Fund and
withdrawals by the Participants including detail of the Front-end Fes deducted from {he Contributions
and the witlholding ta deducted at source and iransfer or receipt of balances in the Individual
pension Accmunts of the Participants to or from other pension fund managers. The Pension Fund
Manapger shall provide and replicate these records Lofwith the Trustee at regular intervals to be
decided by the Trustee. The extent of records to be provided to the Trustec shall be mutually decided
with the Pension Fund Manager or 23 specified by the Commission;

o T st e X

preparc and transmit an antual Teport, together with a copy of the baiance sheet and income and
expenditure account and the auditor's report of the Pension Fund and each Sub-Fund within three

2 .'

k= = mmonths of closing of the Accounting Period to the Commission, Trustee and the Participants, and the
= x Lalance sheet and income and expenditure account ghall comply with requirements as wet out In
j 1 Gehedule 1o the Rules;

=

£ within one month of the clese of the first, second and third quarter of its year of account of the Fund,

prepars and transmit to the Participants, Trustee and the Commission a balance sheet as at the end of
: that quarter and a profit and loss account for {hat quarter, whether audited or otherwise, of the Pension
: ¥und and the balance sheet and income ant expenditure acconnt shall comply with requirements as
set out in Schedule L The companies may, with the prior approval of the Commission, post the said

quarterly accounts on their website;

& e Pension Fund Manager shall maintain a Register of participants of the NAFA 1SLAMIC

PENSION FUND and inform the Commission of the address where the register is kepl. For this
i purpose it may appaint a Registrar, who is responsible for maintaining Participants’ records and
A providing related services. The Registrar shall carry out the responsibility of maintaining Participants
i records, issuing statements of account, receipls for contribution, processing withdrawals and all other
ralated activilies; .

b, appeint, fram the list of auditors prescribed by thye Commission from time to time, with the consent of
the Trustee, at the establishment of the Pension Fund and upon any vacancy, an Auditor independent
of the auditor of the Pension Fund Manager and the Trustee and such Auditor shall not be appointed

for more than three conseculive years,

i, The Pension Fund Manager chall furnish to the Commission within one month of the close of the
- Accounting Year, (i) particulars of the personnel {executive, research and other) managing the NAFA
Islamic Pension Fund(ii) total number of Participants (i} tatal value of all Individual Pension
pccomts (iv) total Contributions for the previous year and (v) such other information that may be
prcscribml by the Commission from time to time;

June and the 31st December each year, within thirty days

j. send an account statement as at the 30th ;
tee transactions for that

after the end of each date, to individual Participants, confirming the AREEER :
<ix month period and indicating the type(s) of Contributions received: contribution from the employer

b il @t “k\ﬂ‘b/ ':’
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or the Participant, incoming transfers from other pension fund manager(s) or incoming transfers from

Provident Fund or transier from a deceased person's account or other; types of benefit disbursements:

: r_qlireme;ntl, pre-retirement payment along with the taxes withheld, death benefit payment or transfer to
Teirs, oufgoing transfer fo purchase an Approved Annuity Plan from a Life tnsurances Takaful
Company, Oulgoing transfer to other pension fond manager(s), premium deducted out of the
Contributions on accoeunt of supplementary schemes, withdrawals or other. The statements shall
include details of the mumber of Units allocated and held, the current valuation of the Units and such
other information as may be specified by he Commission, free of charge. Additionally, the
Participant shall be entitled to receive any statcment, in respect af his account, at any time, on wrilten
application, Such information may also be posted on the website or emailed and furnished
electranically, subject to priot approval of the Commission;

k. The Pension Fund Manager under intimation to the Commission and the Trustee, from time to time
appoint, remove or replace one or more Distribution Company (ies) for carrying the Distribution
Funclion at one or more locations, on terms and conditiens to be incorporated in the Distribution

Agreement to be antered into between the Distribution Company and the Pension Fund Manager.

I furnish to the Commission a copy of its annual report and half yearly report, together with copies of
the balance sheet, profit and loss account, the directors’ report and the Auditors’ report within two
months of the close of its accounting year and within one month of its half year.

m. send any other statement or certificate to {he Participants which may he necessary under these Rules.

. - The Pension Fund Manager shall not be under any Jiability 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 linkle for any act or omission of the Trustee of for anything excepl its own

negligence, reckless or willful breach of duty nereunder. 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 therefore or thereby and it shall not incur any liahility by reason of any error of faw
? or any matter or thing done or suffered or amitted to be done in good faith hereunder.

LN
73 REST F1ONS FOR PENSION FUND MANAGER. i At At
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The ﬁe@ v Fund Manager on behalf of the Fund shall not:— Suh-ealst E:

L pars Ay A

a. @ with, acquire or take over management of any other pension fund unless iﬂlﬁ'ﬁéiﬂ'ﬁtﬁiéd the prioc

wal of the Commission in writing to the scheme of such merger, acquisilion or takeover;

.7 pledge any of the seeurities held or heneficially owned by the pension Fund except for the henefit of the
#Pension Fund suhject to prior approval of the Commission;

!

aceept deposits from another pension fund;

miake a loan or advance MEMEY to any person except in connection witl the normal business of the

pension Fund;

. participale ina joint account with others in any transaction;

. apply any part of ils assets o real estate, unless provided in (he Rules or approved by Commission
provided that the Pension Fund Manager may purchase real estate for its own Use out of ils own
shareholders’ fundd;

g, make any investment with the purposeé ofhaving the effect of vesting the management, ot contral, in the
Pension Fund; and

h. employ as a broker, dircotly or indirectly, any of its director, officer or employee or @ member of a
family of such person which shall include spouse, parcnts, children, hrothers and sisters and enter into
{ransactions with any connected broker, which shall equal er exceed ten per cent or more of the
brokerage or commission paid by the Pension Fund in any one accounting year:

Provided that the Commission may, in each case on nerits, permit the ten pet cenl to be exceeded if the

connceted broker offers advantages (o the Pension Fund not available elsewhere.

7.4 LIMITATIONS AND PROUIBITIONS

741 Penzion Fund Manager an behalf of the Pension Fund shall not lend, assume,
otherwise become directly or contingently liable for or in connection with any obligation or indehtadness of
any person. Provided that investment in purchase and resale fransactions involving Governmenlt sscurities

or such eligible listed securities which are regulated by Stock Exchanges shall not be prohibited by this
sub-clause, subject o the condition that risk management parameters are disclosed in the Offering

Document of the pension Fund approved by the Commission. _ @ ]
s “
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142 Borrowing shall not be resorted to except for meeling withdrawal reguests or transfer of funds 1o other

pension fund managers and such borrowing shall not exceed fifleen per cent of thé total Met Assct Value of
the Pension Fund at any time, and shall be repayable within a period of ninety days. Any such borrowing
shall be immediately communicated to the Commission with details of amgunt and paybacl plan.

7.4.3 The Pension Fund shall not be invested in any security of a company if any directar or officer of the

ar, callectively the directors oF officers of the Pension Fund Manager awn more: than fen per cant of those

securities.

: 744 Except where it is necessary Lo protect its investment, the Pension Fund Manager shall not seek (o acquire a

controlling interest in any enterprise in which it has invested or has any other interest, which would give it’
primary responsibility for management.

: 1.5 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

7.3.1 The Pension Fund Managet may retire at any lime after issuing a thres months® notice to the Participants
aboul its intention, with the priot approval of the Commission under intimation (o the Trustec. :

15.2 The Trustee may, with the prior approval of the Commission, TEMOVE the Pension Fund Manager if the
pension Fund Manager has contravened the provisions of this Deed in any material respect and has failed to
rectify the cantravention within (13 30 days from the date of notification in writing, under intimatien to the
Commission or (2) such other period as may be specified by the Commission, in respeet of the subject
contravention. Provided {hat such notice shall not be considered as an admission of contravention on part of
{he Pension Fund Manager who <hall have the right to defend such notice or consequent action.

753 The Pension Fund Manager witl stand retired immediately in case of the following events and no notice is
required to be served, Al the other provisions relating to audit and approvals as mentioned hergin shall be
applied accordingly: v

=) a. A recciver is appointed over any ofthe assets of the Pension Fund Manager.
B b, The Pension Fund Manager goes inlo liquidation (other than voluntary liquidation on Lerms
& : -, 3 0
FEN previously agreed to with the Trustee for purpose oF reconstruction and amalgamation),
; Y A
154 {-‘1. he Commission is of the opinion that the Pengion Fund Manager has contravened any provision of the
' {les, or has otherwise neglected or failed to comply with any order or direction of the Comunission or
¥h any requirement of the Rules or has failed or neglected to camy out its duties to the satisfaction of the
_ Frustee, or the Commission, as the case may be, and considers that it would be in the interest of the
S ¥
5 /Jff’artif.ipants 5o to do, the Commission, on ils own motien or on the report of the Trustes, by evder in writing
w may immediately:-
a  cancel or suspend the registration of the Pension Fund Manager;
b. remove the Pension Fund Manager mANAEINg the Pengion Fund; (3 3
¢ issue appropriate orders to the Pension Fund Manager; /“5 DErge :‘l. :
i el -
f . . it ! \5“ o ]
d. arder compensation to be paid to the Participants, 5‘1“11-5!]. : 1,(.:1"-‘"""\'
¢. impose fing; or ) ~AdaT Towh
f. take any combination of the ahove mentioned actions.
7.5.5 The Commission may cancel the registration of the Pension Fund Manager or impose fine on it if in the

opinion of the Cominigsion, the performance of the Pension Fund Manage? is substantially below par and

the investment return in the Sub-Funds during any particular ycar is well below the specified henchmark.

nsion Fund Manager iz cancelled under as mentioned above, the
sion Fund Manager for the Pension Fund
Fund Manager whose Registration

756 1fthe reg"rsln'ation of the-company as a Pe
Commission shall appoint with consent of the Trustee another Pan:
according 1o the provisions of this deed and the Rules and the Pension
has been cancelled shall not be eligiblé to be registered as a pension Fund Manager again.

7.5.7 The removal of Pension Fund Manager and appointment of a new pension fund manager shall always

require the prior approval of the Commission.

7.5.8 Upon a new pension fund mansger being appointed, the Pension Fund Manager will take immediale steps
to deliver all the documents and records pertaining 10 the Trust to the new pension fund manager and shall

pay all sums due to the Trustee.

759 Uponits appointment the new pensien fnd manager shall exercise all the powers and enjoy all rights and
shall be subject to all dutics and obligations of the Pension Fund Manager nerennder as fully as though

such new pension fund manager had originally been @ part (—-p e
.. Ay,

X \ AR 1B i

b

hereto,

Pension Fund Manager owns more than five per cenl of the total nominal amount of the securilies issued,

e —————
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Tl er

{he Participants or make any other transaction on account of the Pension Fund as from the
such notice as re ferred above.

prior approval of the Commission shail decide the cost of such interim audit.

OBLIGATIONS OF TRUSTERE

Trustee in consultation with the Pension Fund Manager. Provided that the Trustee shall he

B8 1T

Suh-ﬂegisulg.-ﬂ'

addar Towin, K:ua-;'lr'

If so directed by Commission, the Pension Fund Manager shall not reccive any Contributions-from any of

date of issue of

The Trustee shall ensure that accounts of the Pension Fund till the day of the appoiniment of the new ;
Pension Fund Manager are audiled by the Auditors of the fund and the audit report is submitted, within one
month time from the date of such appointment, to the Commission and the Trustee. The Truslee with the

The Trustee shall comply with the provisions of this Deed and the Rules, for 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 hehalfl of the:
Trustee by any officer of responsible official of the Trustee or by any nominee or agent appuinted by the:

responsible for

(he 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 chall account to the Trust for any loss in value of the Trust Property where such loss has

been caused by negligence or any reckless or willful act andfor omission of the Trusiee ot any of its’

directors, officers, nominges or agents.

“I'he 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 anyth

ing done or not

done by the Trusiee in good faith in accordance with or in pursuance of any request of the Pension Fund’
Manager, provided that {he Trustee's aclions and the Pension Fund Manager's requests aré not in conflict
with the provisions of this Deed or the Rules. Whenever pursuant to any provision of this Deed any

certificate, notice, direction, instruction or other communication is to be given by the Pension Fund
Manager to the Trustes, the Trustee may accept as sufficient evidence thereof a document signed or
purperting o be signed on hg.half of the Pension Fund nanager, by amy person whose signature the Trustes

i5 [or the time being authorized in writing by the Pension Fund Manager 10 aceept,

The Trustee shall; -

Constitutive Documents, and the cash and register able assets shall be registered in
tn the order of, the Trustec; 3

were the act or omission of any nominee in relation to any investment forming part
of the Pension Fund ; 1

c. be liable for the act and omission of the lender and its agent in relation to assets
the property of the Pension Fund and, where horrowing 18 pndertaken Tor the

take into its custody oF under its control all the property of the Pension frund and hold it in trust for
the Participants in aceordance with the applicable law, the Rules and the provisions of the

the name of, or

be liable for any act of omission of any agent with whom any investments are deposiled as if they

of the property

forming part of
account of the

pPension Fund, such asscls may be registered in the lender's mame or in that of a nominee

appointed by the lender;

4. ensure that the issue, redemption and cancellation of Unils ate carried out in aceordance with the

provisions of the Rules and the Canstitutive Documents of the Pension Fund;

e ensure that the methods adopted by the Pension Fund Manager in caleulating the values of the

Units of each Sub- Fund of the Pension Fund are adsquate and that the Met

calculated in actordance with the provisions of the Constitutive Documents or as specified by the

Commission;

f  carry out the instructions of the Pension Fund Manager in respect of Investmen

they are in conflict with the provisions of the Constitutive Documents;

MAFA Islamic Pension Fund was authorized are complied with:

. issueareportio be included in the annual report 1@ e sent to participants whether,

Asset Value is

t Policy, unlcss

ensure that the investment policy prescribed by the Commission from time to time and the
borrowing limitations <et out in the Trust Deed, fhe Rules and athet conditions under which the

in the Trustee's

opinion, the Pension Fund Manager has in all material respects managed the Pension Fund in
accordance with the provisiens of the Constitutive Docaments, and if the Pension Fund Manager

has not done 0, the respecls in which it has not Jone so and the steps which the T
in respect thereof; and

i, ensure that Units are not allacated until Contributions pave heen received.

A @1 i s

rustee has taken
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j.  shall obtain and maintain replication of all the records of the Participants maintained by the
pension Fund Manager 0T the Regislrar, as (he case may be, and shall keep the records updated on

formightly basis

The Trustee shall, from time to lime appoint, remove oF replace one or more Custodian(s) as an agent for
performing the Custodian Function at ong or more localions, on lerms and conditions lo be agreed hetween
{he Custodian and the Trustee and approved by the Pension Fund Manager,

The Trustee shall male available or ensure that there is made available to the Pension Fund Manager such
information ag the Pension Fund Manager may reasonably require from time 10 {ime in respect of the Trust
Property and all other matters relating to the Trust.

The Trustee shall be entitled to require the Auditors to provide such reparts as may be apreed between the
Trustee and the Pension Fund Manager as may be considered necessary fo facilitate the Trustee in issning

the certification required 1nder the Rules. The Trustee shall endeavor 10 provide the certification at the
earliest date reasonably possible in a manner so as to enable the Pension Fund Manger Lo meel DhHgaﬁon-l
for finalization of finaneial statements of the Sub- Funds within the required time period. g

The Truslee shall promptly provide proxies ar other forms of power of attomey 10 the order of the Pension
Fund Manager with regards to any voting rights attaching to any Investments.

The Commission may, if it is satisfied that it is nccessary and expedient 50 to do in the interest of the
B Participants, or m the interest of the capital market and public, by an order in writing, give such directions
to the Trustes which are assential to enforce 1he Rules including but not limited to making arrangements for,
safe custody of assets of the_F'ensiﬂn Fund, submission of reports and disclosure of information. o

:"f;‘ p 7.6.9 The Trustee shall, if requested by Pension Fund Manager and may if it considers necessary Tor the.
e | o profection of Trust Property of safeguarding the interest of Participants, institute or defend any suil,

proceeding, arhitration of inguiry or Bny corporate or shareholders’ action in respect of the Trust Property
or any part thereof, with full powers to sign, swear, verify and submit pleading and affidavits, to file
documents, to give evidence, to appoint and remove counsel and to de all incidental acts, things and deeds
through the Truslee's authorized directors and officers. All costs, charges and exponses (including
; r_'.aasnniahle legal (ces) incurred in instituting or defending any such action shall be borne by the Trust and
the Trustee shall be indemnified against all such costs, charges and expenses, provided that, no such
indemnity shall be available in respect of any action faken against the ‘Trustee for negligence oF lreach of
- Fiduciary duties in connection with its duties as the Truslee under this Deed or the Rules.

none of the Trustee, the Custodian (if Trustee has appointed another person as Custodian), the Pension
Fund Manager or any of their Connected Persons shall sell or purchase or deal in the sale of any Investment

with the Pension Fund save in the capacity of an intermediary-

7.7 RETIREM ENT OR CHANGE OF TRUSTEE

1.7.1 The Trustee shall not he entitlad to retire voluntarily of otherwise except with the prior approval of the
Commission and on appointment of a new trustee and such retirement chall take effect at the same time A3
the new Lrustee is appointed.

1.7.2 {n the event of the Trustee desiring to retire, the Pension Fund Manager with the prior wriiten approval of
the Commission, within a period of three months of the Trustee giving notict of its intention Lo retire 1o the
pension Fund Manager shall by a gupplementary Trust Deed under the seal of the Pension Fund Manager
and the Trustee, appoint a new trustee under the provisions of the Rules in place of the retiring Trustee and
also provide in such deed for the aulomatic vesting of all the assets of the Trust in the name of the new
{rustee. The retirement of the Trustee shall 1ake effect at the samé time as the new trustee is appointed and
the Supplementary Trust Deed, reflecting this appointment 5 executed. The Trustes shall ensure that
accounts of the Pensioi Fund till the day of the appointment of the new Trustee are audited by the Auditors
of the fund and the audit report is aubmitted, within one month time from the date of such appointment, 10
the Commission, the newly appainted Trustee and the Pension Fund Manager, The Pension Fund Manager
with the prior approval of the Commission shall decide the cost of such interim audit o

713 If the Trustee goes into liquidation {otherwise than for the purpase of amalgamation or reconstruction on
sterms previously agreed 1o with the Pensian Fund Manager ) of Ceases |0 carry On business of trustzeship-or
a receiver of 18 undertaling 18 appointed or it becomes ineligible 10 dct as a trustee of the Trust url.de:'r.'.lhr.
pravisions of the Rules, the Pension Fund Manager shall with ptior approval of the Commission by

pstee from its appeintment undet this Deed and shall by the same of
corporation

jnstrument in writing remove the 1T
some other instrument in writing simultancously appoint as Trustce some other company ot
according to the provisions of the Rules and this Deed as the new trustee,
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The Commission after giving thirty days notice, may Temeve {1e Trustee by order in ‘t\'riti'l?gd&gﬁﬁrl]ﬁ'agbfk‘ arach’

any material default or non-compliance with the provisions ot the Rules or this Deed, negligence of its
dulies or incompetence in performing its duties of i the Commigsion 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 'he.in the interest of the Participants so Lo do; provided that auch notice shall not per se be regarded
as an admission of contravention on part of the Trustee who shall have the right to defend such notice or
action.

The Pension Fund Manager may also remove the Trustee with the prior approval of the Commission after
giving three imonths notice if the Pension Fund Manager feels that the Trustee is charging a remuneration
that is not comparable to the market norm and it would be in the interest of the Participants to appuiﬁ.l
another trustee. For this purpase, if the Pension Fund Managet, based on a firm quotation oF offer received
from an alternate institution {qualified to be appointed as trustes of a pension fund) determines that the
remuneration being paid 1o the Trustee is not comparable to the market norm and that Tor this reason, it
would be in the interest of the Participants Lo appoint another trustee on such favorable terms, it will issuea
thirty days notice of removal of the Trustee on this ground. However after recciving such notice from the
Pension Fund Manager, the Trustes shall have the option to continue as Trustes of the Fund on such
favorable terms affered by {he alternate institution or 1o retire as Trusiee of the Fund and notify the Pension
fund Manager aceordingly. The change of Truslee will become effective with the Commission’s approval,
once the newly appointed trustee takes charge of all duties and responsibilities and appoint another trustee;
provided that such notice shall not per se be regarded an admission of contravention on part of the Trustee
who shall have the right to defend such notice or action.

Upon the appointment of a new trustee the Trustee sh all immediately deliver all the documents and records
{o the new trustee and chall transfer all the Trust Propetty and any amount deposited in any Individual
Pension Account 10 the new trustee and make payments 1o the new Lrustze of all sum due from the Trustee.

“oew trustee shall exercise all the powers and enjoy all rights and shall be subject to all duties and
tiong of the Trusiee hereunder as fully as though such new truslee had originally been a party hereto
of the Pension Fund.

hstanding the removal ot resignation of the Trustee and its subsequent discharge from its dulies
this Deed and the Rules, the Trustee shall remain entitied to the henefit under the terms of this Deed
"tjl: he removal or resignation of the Trustee is effective without prejudice to the Trustee's responsibility o
_ohligation t© liquidate any liahility for which the Trustec may have hecome liable under this Deed and/or

the Rules,

i

3 DEED BINDING ON EACH PARTICIPANT :

o

: The terms and conditions of the Rules and this Deed and any Supplementary Trust Decd shall be binding on

each Participant as if he has been party to this Deed and so to be bound by Deed’s provisions and each

2 Participant by signing the Prescribed Application Form authorizes and requires the Trustee and the Pension
! Fund Manager to do as required of them by the provisions of the Rules and the terms of this Deed and the
Rules.

4 79 UMTSTORANK PARI PASSU

q 19l All Units, including {he Core Units, and Fractions thergof represent an undivided share in the pertinent Sub-
4 Funds of the Fund ranlk pari passu as to their rights in the Net Assets and garmings of such Suh-Fund and
chall not be tradable or iransferable. Each Participant has a beneficial interest in the Sub-Fund
i proportionate to the Unils held by such Participant 1n such Sub-Fund. Units of each gub-Fund shall be
'}g ) jssued in registered, un-certificated form.

7.9.2 geed Capital Units subseribed by the eed Tnvestors shall be offered and issucd at the Par Value and shall
not be redeemable trangferable or tradable for a period of three years from the date of issue or as may be
determined by the Commission. Such restriction and its termination date shall be gntered into the Register

and shall be noted on any Certificate issued in respect of such Units.

7.10 PARTICIPANTS RANKING PARIT PASSU: .
The Trustee shall hold and stand possessed of the Trust Property that may from time 1@ time hereafter be
vested in {he Trustee upon trust for the benefit of the Participants ranking pari passu infer 5 according to

the number of Units of Sub-Funds held by each Participant 10 the pertinent Sub-Fund. Similarly with
respect to any fnds held in bank account(s) pending ultimate disposal, all Participants whost funds are
ak aceount(s) shall rank pari passt inter se according 10 {heir balance.

M @\ ] /Q, P
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711 TRUSTEETO REPORT TO PARTICIPANTS

A ARA The Trustee shall report to the Parlicipants on all matters provided in the Rules ancl this Deed. In particular
the Trustee shall issue a report fo the Participants to be included in the annual report to be sent to tlu:,
I‘ml-ﬁ.cipants at any frequency prescribed by the Commission, a statement on stating whether in the Trustes's
opinion, the Pension Fund:Manager has in all material respects managed the Pension Fund in accordance
wilh the provisions of the Rules and this Deed and the Rules and if in the Truslee's opinion the Pension
Fund Manager hias not done 50, the Trustee's report shall describe the respects in which the Pension Fund

Manager has not dene so and the steps, which the Trustee has taken in respect thereof.

iy L L ; H i
7112 The Trustee shall be entitled to require the Auditars ta pravide such reports as may be considered necessary
1o Facilitate the Trustes in issuing the certification required under the Rules. The Trustee shall endeavor to
provide the certification at the earliest date reasonably possible. )

TALE

|
| Sub-Reqistarnt
7.12.1  Primary Functions: : ol
=ddar Town, Karach?
a. Fund Management — The Pension Fund Manager jhas the responsibility o tale all investment
decisions in relation to the Pension Fund within the framework af the Rules, Preseribed Investment

q. 7.12 TRUST ARRANGEMENTS

Policy, and the Trust Deed.

h, Contral over Assets - The Trustee has the responsibility for being the nominal pwner for the sale
5 custedy of the asscts of the Fund on behalf of the henelicial owners (the Participants), within the
)“«- g framewotk of the Rules and Trust Deed.

pParticipant Records — The Pension Fund Manager has the responsibility 1o maintain Participanis’
records and for this purpose it may appoint 8 Repistrar, 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
Fund, and all other related activities. :

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

1 relating (o the Fund.

e, Parlicipant Services - The Pension Fund Manager has the responsibility to facilitate the Participants
to maoke Contributions and to redeem the balance in the Individual Pension Accounts and to maks
adequale arrangements for receiving and processing applications in this regard.

f Distribution - the Pension Fund Manager chall from time lo time appoint suitable parties as
Distributors under intimation 1o the Commission and the Trustes. The Distributars shall receive

applications for Contribution and withdvawal from the Participanls.

g. Sales Agents — The Pension Fund Manager chall, at its own responsibility, from {ime to time appaint

Sales Agents to assist it in promoting sales.

q 7122  Administrative Arrangements:

i The Trustee shall have all the ahligations entrusted to it under the Rules and Trust Need establishing the
Fund. However, 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 Personis): The Trustes shall, under intimation to the Commission, nominale one
or more of its officers to act as altomey(s) for performing the Trustee's functions and for interacling

with the Fension Fund Manager.

b, Custdian(s): The Trustee shall act 85 Custodian for securities forming part of the Trust Property for
which custody services are available with the Trustee. For ather securities forming part of the Trust
I tnake appropriate arrangenents with one or More rnstodians for custody of
may be made on behalf of the Fund, The Trustee shall provide custodial
identified for this purpose.

Property, the Trusles sha
securilies in which investment
services for Trust Property 10 the extent others Custodian(s) cannot be

Bank Accounts
g, The Trustee shall, at the reguest of the Pension Fund Manager from time to tir

Accounts titled “CDC- Trustee MAFA [slamic Pengion Fund” for ﬂu-)Pensinu Fund and cnci‘n/Suh-
.
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1e, open separate Bank




tund for, inter alia, (i) receipt of proceeds of Seed Capilal Units and subsequent Contributions into
{he Pension Fund, (i1} credit of proceeds realized on account of any’ transfer or withdrawal at or
before retirgment OF re-allocation in relation t@ Individual Pension Ascounts, and (iii) withdrawals
from Approved Income Payment Plans for the Pension Fund.

b. The Bank Accounts veferred to in clause “0” of 7:12.3 shall be opened by the Trustes at such
hranches of Banks approved by the Pension Fund Manager having minimum investment grade entity
vating awarded by 2 credit rating agency approved by the Commission and at such locations
(including outside palistan) as determined by the Pension Fund Manager, subject fo compliance
with Applicable Laws and afler obtaining all necessary Approvals as may be required from time 10
time.

¢, MNotwithstanding anything in this Trust Deed, the beneficial ownership of the balances in the Bank
Accounts opened by the Trustee under clause “a” of 7.12.3 shall vest at all times in the Participants..
collectively.

Transaclions Relating to the NAITA [slamic Pension Fund: ra 3
o

The Trustee shall authorize and facilitate the provision to the Pension Fund Manager of daily stateiments of -

accounts for all the Bank Accounts being nperated by the Trostee as a nominee of th"f‘:"'NA-Fﬁ"lsTaiﬁié:"; 2
Suh—ﬂii‘.‘-""”"" Al

g dar Town. 4 Al

Pension Fund.

17.12.5  Transactions Relating to Investment Activity/ Portiolio Management

e

a. The Pension Fimd Manager shall, from time to time, adwvise the Trustce of the settlement instructions
relating Lo any investment/disinvestment (ransactions entered inlo by it on behalf of the Trust. The
Pension Fund Manager shall ensure timely delivery of the settlement instructions, and that the same

are complele and accurate so as (o facililate timely settlement, and the Trustee, shall ensure that the
settlement is handled in & prompily and in accordance with such instructions to the extent that they
do not contravene the requ irements of the Rules antl this Trust Deed.

b, The Trustee shall ensure that, where applicable, payments against Investments are made against
delivery and vice versa.

¢. The Trustee shall prompthy forward (o the Pension Fund Manager in relation to Trust Property any
notices, reports or other documents issued by the issuers of securities, recipients of any of the Trust
Funds (as deposils, refunds, distribution of dividends, income, profits, repayment ol capital or for -
any other reason), any depository, an intermediary or agent in any transaction or received from any
ceurt, government regulatar, stock or other exchange or any other party having any connection with

the transaction.

4. The Pension Fund Manager shall also advise the Trustee on @ daily basis of the details of amounts Lo
be paid from the respective Individual Pension Accounts lo respective Parlicipants against
withdrawal requests. Sueh payments <hall he effected hy the Trustee out of the respective accounts

of the Sub-Funds of the Fund by way of transter of the appropriate amounts 1o Lthe designated hank
accounts of the Participants.

& The Pension Fund Manager shall also advise the Trustee on A Jaily basis of the details of amounis 1o

be wansferved ta the Sub-Funds.

[ [ The Trustee shall pay (@ the Pension Fund Manager's order such sums out of the Front-end Fee that

is specified in Trust Deed establishing the Fund, if any, as being payable out of the Contributions.

g The Trustee shall also, if so required by the nature of such notices ar Jeeds mentioned i the

foregoing clause, act in a manmner that is in the best interest of the Trust. Such action shall include

; lepal action iF called For and the Trustee shall be entitled to récover any legal costs reasonably,

£ incurred fram the Trust. :

; h. The Pension Fund Manager shall provide the Trustee with regular reporis indicating dividends, olher

forms of income or inflaws, and any rights or warrants relating to the {nvestments that are due 10 be
recoived. The Trustee shall report back to the Pension Fund Manager any such amounts or warranis

that arc received on such accounts from time 1o time,

The Trustee shall provide proxies or ather forms of powers of attomey ia the order of the Pension

Fund Manager with regard o any voting rights attaching to any Tnyestment.

7426  Voting Rights un Trust Property 0& i
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4. Allrights of voting attached to any Trust Property shall he exercisable by the Pension Fund Manager
on behalf of the Trustee and it shall be entitled to exercise the said rights in what it may cnnsidcl-' to
be the best interests of the Participants and may refrain at its own discretion from the exercise of any
valing rights and the Trustee or the Participants shall not have any right to interfere or complain. '

b. The Trustee shall upon written recuest by the Pension Fund Manager from time to lime execute and
deliver or cause (o be executed or delivered to the Pension Fund Manager or their nominees powers
of attormey of proxies authorizing such attorneys and proxies to vole consent or otherwise act in
respect of any Investment in such form and in favour of such persons as the Pension Fund Manager
may require in writing. The word “vote” used in this sub-clause shall be deemed to include not only
a vole at a meeting but the right to elect or appoint directors, any consent to or approval of any
arrangement scheme or resnlution or any alteration in or ahandonment of any rights attaching to any
Investment and the right to requisition or join in a requisition to convene any meeting or lo give
notice of any resolution or 1o circulate any statement.

¢ 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
Investmenl. v

d. ANl record related to voting rights stated in clause [c) shall be maintained by the Pension Fund
Manaper at its registered offige in such manner a5 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.

5,0 w3 BASE CURRENCY

\‘-., The curency of transaction of the Pension Fund is the Pakistan Rupee and the Pension Fund Manager, 1I1_';':“

B i rustee or any Distributor ars not obliged Lo transact the issuance or redemption of the Units in amy other
5- rrency and shall not be held liable, save as may be specifically undertaken by the Pension Fund Manager,

'Ft'er dug approval from the Commission or the State Rank of Pakistan, as the casc may be, and after fulfilling
T ge forgign exchange regulations for receipt or payment in any other currency or for any obligations arising

N f'*:;i:i;_(:'lmrc fron,
2

i, 774 LIMITED LIABILITY
ez 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 liahility can be imposed on Participants in respect af Units they hold.

: 7.15 LOSSES :
g In case any Sub-Fund sustains losses (other than losses due to willful or gross negligent act on part of the
Pension Fund Manager or the Trustce), such losses shall be charged Lo the pertinent aph-Fund and not to the

entire Pension Fund or nther Sub-Funds.

7.16 CLAIMS F 1 e
In the event of any claim(s} being raised against the Pension Fund, such claims/il uu%hgtsnhﬁﬁ? by the
A Pension Fund Manager or any court or Jawful authority shall be settled out of duch’e m?a“e‘@&mﬁﬂm'f Trust

Property which relates to the pertinent Sub-Fund(s) to which such claim{s) may relam iy

i

T

DEALING, SUSPENSION, AND DEFERRAL OF NEALING

TEMPORARY CHANGE IN THE METHOD OF DEALING ‘OR’ SUSPENSION OF DEALING

Under the circumstances mentioned in the Offering Document, the Pension Fund Manager may request the

Trustee to approve a temporary change in the mmethod of dealing in Units of all or any of the Sub-Funds. Such

approval shall not be unreasonably withheld. The Pension Fund Manager may, at any stage with the consent of
the Trustee and the prier approval of the Commission, suspend the dealing of Units and for such periods it may

<o decide. Such suspension shall be immediately communicated (0 the Participant through publication in the

newspaper in which the daily MAV of the Sub-Funds are published.

SUSPENSION OF FRESH ISSUE OF UNTTS

and under intimation to the Commission, at any
in relation to such Contributions; provided thai
the existing Participants. The Pension Find

The Pension Fund Manager may, with consent of the Trusice
time subject to the jtules, suspend the issuance of fresh Unils
any such suspension shall not affect making of Contributions b

i | (M ;;



Manager shall announce the details of exemptions at the time a suspension of fresh issue is announced, The
Pension Fund Manager shall immediately notify the Commission and the Trustee if dealing in Units of all or
any of the Sub-Funds is suspended and shall also have the fact published, immediately following such
decision, in any one of the newspapers in which the Fund's prices are normally published. And the same shall
be displayed at all the distribution and sales points in a clear and visible manner.

If the Pension Fund Manager is af the view that investment of inflow of substantial funds will be difficult, it
may, with the consent of the Trustee and prior approval of the Commission, decline al its discretion, opening
of new Individual Pension Accounts.

REFUSAL TO ACCEPT THE CONTRIBUTIONS

The Pension Fund Manager or the Distributor may at any time refiise to accept any Contribution in any of the

following cases: j i
a. In case the contribution is contrary to lhe Know-Your-Customer (KYC) rules or policy of the

Pengion Fund Manager or any other Applicahle Laws relating to money laundering that the Pension
Fund may be subject to or that the pension Fund Manager may frame for self regulation;

13 b. In case the contribution is made by an applicant who has not provided a valid CNIC or NICOP
i Number, i

c. In case the contribution is contrary to the Applicable Laws of the foreign jurisdiction that the
; Pension Fund or the Participant or prospective Participant may be subject to or if accepting the
. cantribution may subject the Fund or the Pension Fund Manager to additional regulations under the
foreign jurisdiction; '
d. If accepting the contribution would in any case be contrary to the interests of the Pension Fund
Manager or the Pension Fund or the Participants; or

c. [fadvised by the Commission to do so. /’3 '3

N : { : ket _;.n.ul"“
S5 | o4 FS{SPENSION OF REDEMPTION OF UNITS / WITHDRAWAL OF FUNDS | st
AT e\ | T
H-{;“; '.Irrﬂ. p The Pension Tund Manager may with the consent of the Trustee and with the p‘l’lor approval of the
== Commission suspend withdrawal from any of the Sub-Funds, subject to the Rules at any time during:
a.  Extraordinary circumslances including war (declared or otherwiscl, natural disastera, 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
; hanking system or strikes of ather events that render the Pension Fund Manager or the Distributors
i unable to function;
1 b, The existence of a state of affairs, which in the opinion of the Pension Fund Manager, constitules an
i pmergency as a result of which disposal of any Investment would ot be reasanably practicable or
4 might seripusly prejudice the interests of the Pension Fund or of the Participants;
i ‘¢, Break down in the means of communication normally employed in determining the price of any
R Tnvestiment; or

' 4. When remittance of money cannot be carried out in reasonahle time and if the Pension Fund
Manager is of the view {hat it would be detrimental to the remaining Participants Lo redeem Units at
a price 50 determined in accordance with the Met Asset Value (NAV).

e execulion of redemption of Units on any Business Day would result in more than ten percent (10%)
of the issued Units of any Sub-Fund being redeemed; provided that any suspension or deferral of
redemption of Units shall not affect any Approved Income Payment Plans.

8.4.2 The Pension Fund Manager may announce, witls the consent of the Trustes and with the prior approval of
; ch a measure shall be taken to protect the

anges ar in the event withdrawal requests
+ Sub-Fund in issue or ten (10) per cent

the Commission, a suspension or deferral of withdrawal and s
 interest of the Participants in the event of extraordinary circumst
' accumulate in excess of ten (10) per cent of the Units of the pertinen

of the pertinent Sub-Fund's NAV. In the event of a large number of withdrawal requests accumulating, the

requests may be processed in a Queus System and under extreme cirenmstances the Pension Fund Manager
may decide to wind up the Pension Fund by transferring the assets and records to another Pension Fund

Manager with the Prior approval of the Commission. /\(:P "
K \ \ : - e .
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43 Such suspension or queue system shall end on the day lollowing the first Business Day on which the
conditions giving rise Lo the suspension or queue system shall in the apinion of the Pension Fund Manager
have ceased to exist and no other condition under which suspension or queve system is authorized undey,
Uhe Deed exists. In case of suspension and invoking of a queue system and end of suspension and quene’
system the Pension Fund Manager shall immediately notify the Commission and the Trustee and publish
the same in news paper in which prices of Sub-Funds are normally published.

§.5 QUEUESYSTEM

851 In the event before retirement withdrawal requests on any Business Day exceed ten (10) percent of the
Units of any Sub-Funds in issue, the Pension Fund Manager may involke a queue system hereby requests
for withdrawal shall be processed on a first come first served basis for up to ten (10) percent of the Units-of
such Sub-Fund in issue. Whert it is not practical to determine the chronological ranking of any reguests in
comparison 1o others received on the same Rusiness Day, such requests shall be processed on a
proportianal basis proportionate o the size of the requests.

§.5.2 The Pension Fund Manager shall proceed to sell adequale asscls of the pertinent Sub- Fund and/ or arrange
horrowing as it deems fit in the best interest of the Participants and shall determine the NAY lo be applied

to the withdrawal requests based on such action,

853 The requests in excess of the ten (10} percent shall be treated as withdrawal requests qualifving for being
processed on the next Business Day at the MAV Lo be determined for such withdrawal requests. :

5.4 1f the carried over requests and the fresh requests received on the next Business Day still exceed ten (10)
’i‘(‘_‘}\\ percent of the Units in issue, these shall once again he treated on first-come-first served basis and the
. yhprocess for generating liguidity and determining the NAV shall be repeated and such procedure shall
i : \'(}qntin_ug, till sugh time the outstanding withdrawal requests come down to a level below ten {10) percent of
i {_‘:ﬂ]-g Units of the pertinent Sub-Fund then in issue.
g H

AELSYONEY SHOULD BE PAID TO ANY INTERMEDIARY

\"‘:" :’{'/-} “No',n’:unc}f (cash) should be paid by the Participant to any intermediary. All the Contributions and payments
o ) f4de by/to the Participants, as the case may be, shall be through a banking channel by using appropriate
instruments. Furthermore, all payments shall be made to and received from the Fund’s account only.

r

10 DISTRIBUTION RESTRICTION POLICY

Distribution of dividend shall not be allowed under the Rules.

11 TAXATION
All the provisions of the Income Tax Ordinance, 2001 and other applicable laws sh:!l.ll/a_%'lfldlﬂnu_ Fund;
incomes of the fund and the Parlicipants. The details of the existing tax 11'Batn1(‘:1\twliﬁl.b?'ﬂiil%té?ﬁ.'i:l'llhc !
Offering Document of the Pension Fund. . Suhr‘*"f@ " porstt
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4 17 REPORTS AND ACCOUNTS

12.1 FUND ACCOUNTS

Pension Fund Manager shall prepare Financial Accounts and Reporls required under Rules for NAFA Islamic

oy bR

Pension Fund including Sub-Funds as prescribed by the Commission from time Lo fime.
{ 122 ANNUAL ACCOUNTING PERIOD
";i 12.2.1  The Annual Accounting Period shall commence on 1st July and shall end on 30th June of the succeeding

calendar year.

12.22  Accounting Date shall be the 30th day of June in each year and any interim dates at which the financial
statements of the Fund are drawn up. Provided, however, that the Pension Fund Manager may, with the
consent of the Trustec and after ohtaining approval of the Commission and the Commissioner of Income

Tax, change such date to any other date.

1223 Accounting Period shall be the period ending on and including an Accounting Date and cmmnenci_ng (in
case of the first such period) on the date on which the full amount of Seed Capital is received and in any

other case from the end of the preceding Accounting Period.

12,3 PERIODIC I{EIL’GRTS TO BE SENT TO PARTICIPANTS %

N\ Wl' 2 i Wi
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12.3.1 .ﬁnnlual report and quarterly reports will be prepared and sent 1o the Participants. For details please.refer
Obligations of Pension Fund Manager clause 7.2.2 (e) and ().

1232  The balance sheet and income and expenditurc accounts montioned above shail be prepared separately for
. each Sub-Fund and in addition thereto consolidated accounts shall be prepared for the entire Fund. ,

12.4 PERIODIC REPORTS TO BE SENT TO COMMISSION

Annual report and quarterly reparts will be prepared and sent o {he Comimnission. For details please refer
Ob{igatiolls of Pension Fund Manager clause 7.2.2 (e} and (f). "

13  WARNINGS
|F YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT, v;&s;é:m
CONSULT YOUR, STOCK BROKER, BANK MANAGER, LEGAL ADYISOR, TAX ADVISOR OR
OTHER FINANCIAL ADVISOR. THE PRICE OF THE UNITS OF THE g\'?i-mil]ms QF, THE NAFA
[ELAMIC FENSION FUND AND THE INCOME FROM THEM MAY GO, e AS WELL, AB MR/ THE
PARTICIPANTS ARE ADVISED TO READ THE OFEERING DOCUMEN OEE

14 TRANSACTIONS WITH CONNECTED PERSONS !

14.1 Mo Pension Fund Manager on behalf of the Pension Fund shall pun.:,hase from or sell any security to.any of
the Connecled Person. :

14.2 No single connected stoclkbroker shall account for ten per cent or more of the Pengion Fund's brokerage oF

T E commission in any ong financial year of the Pension Fimnd. Provided that the Commission may, in each case
f‘a{""}w: an merits, parmit the ten per cent to be excecded if the connected broker offers advantages to the Pension
L Fund not available elsewhere.
; :

Neither the Trustee or the Custodian (if Trustee has appointed another person a3 Custodian) nor the Rension

Fund Manager shall seil or purchase any Investment with the Pension Fund save in the capacity of

&l intermediary or in the normal course of business. :

_ All cash farming part of the NAFA 1slamic Pension Fund assels shall be deposited with the Trustee or the
Custodian, which is 2 Bank, return shall be paic on the deposit by such Trustee or Custodian ata rate that is
not lower than the rate offered by the said Bank to depositors of similar duration.

15 LEGALSTATUS OF THE UNITS
od share in the pertinent Sub-

15.1 All Units, including the core Units, and fractions thereof represent an undivid
gs of such Gub-Fund and shall

Funds ef the Fund rank pari passu as 1o their rights in the Met Assets and earnin

Fund.In such an event, the queue systerm, if already

not he tradable or transferable. Each Participant has 2 beneficial interest in the Sub-Fund proportionate to the
i Units held by such Participant in such Sub-Fund. Units of each Sub-Fund shall be issued in registered, un-
b certificated form.
15.2 Core Units subscribed by the Seed Investors shall be offered and issued at the par Value and shall not be
E tradable, transferable or redeemable for & period of threc years from the date of issue or as may be
determined by the Commission, The Pension Fund Manager may borrow from any Bank for its; working
d : capital requirements and can affer a charge on its entire assels which may include the sced capita) units of
-} MAFA lglamic Pension Fund if the Pension Fund Manager has qubseribed for those Units.
E: 16 DE—AUTHORI?ATION,WINDIN('.' UP OF THE PENSION FUND
& 3 g
ki 16.1 The duration of the Pension Fund shall be perpetual and shall not be wound up by way of liquidation.
\g I " " .
16.2 Tf the Pension Fund Manager does not wish to maintain the authorization af the Pension Fund, it shall apply
1 * to the Commission to de-autharize the pension Fund by giving alleast three (03) months notice in writing 10
% the Participants, the Trustee and the Commission, subject to conditions of the Rules.
i 16.?; In the event the Pension Fund Manager is of the view that the quankum of redemption requests that have built
E up shall result in the Sub-Funds / Fund being tun down o an unmanageable level or it is of the view that the
E: gell-off of assets is filely to result in a significant loss in value for the Participants who arc not redeeming, it

may apply to the Commission Lo deauthorise the Pension
invoked, shall cease 10 apply.

16.4 The Pension Tund may also be de-authorized by the Commission on the grounds provided in the Rules.

the Pension Fund Manager shall suspend receiving

contributions the notice under Clauses a1,
-

o i e AV

~r e ey

16.5 Upon the Pension Fund being de-antharized,
farthwith from any of the Participants from the gate of issue of

i



- even helthe.heads of corporate members of any Stock Exchange). The venue of the arbitration shall be I{amchi_.
The arbitration shall be conducted in accordance with the Arhitration Act, 1540,

19 DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND MANAGER

19.1 If any complaint or dispute arises hetween the any Participant or any of its any nominated survivors
executors, administralors OF SUCCESSOTS and Pension Fund Manager under this Trust Deed or the Rules, it-
shall be referred to an authority as provided in the Rules. :

20 GENERAL

20.1 Any notice required to be served upon a Parlicipant shall be deemed to have been duly given il sent by post
or courier service to or feft at his address as appearing in the Register. Any notice so served hy post shall be”
l.Jc.emcd. ta have heen served on the day following that on which the Jetter containing the same is posted, and
in proving such service it shall be sufficient to prave that such letter was properly addressed, stamped and

posted.

;J 20.2 Any notice or document sent by post or courier service 10 or left at the registered address of & Participant

shall notwithstanding that such Participant be then dead or bankrupt and whether or not the Trustee or the
pension Fund Manager have natice of his deatl or bankruptey be deemed to have been duly served and such
service shall be decmed a sufficient service on all persons interested (whether jointly with or as claiming

By through or under him) in the Units registered in favour of that Participant.

5. A copy of this Deed and of any such Supplementary Trust Deed shall be made available for inspection at the
spective Head Offices of the Trustee and of the Pension Fund Manager al all times during all Business
urs and shall be supplied by the Pension Fund Manager lo any person on application at a charge
) tioned in the Offering Document 1o be determined from time Lo time by the Pension Fund Manager, with
priar approval of the Comimission.

i case a general nolice 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 Karachi, Lahore and Tslamabad. The cost of issuing and publishing a general notice shall be

charged to the Trust.

service of a notice or document on ay employer shall be deemed effective service en 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. i
(_bq;} ar ¥

11 CONFIDENTIALITY S T

peat A

The Trustee, the Pension Fund Manager, the Registrar and the Custodian and cverﬁﬂ‘éﬁ 0L !'Iiﬁ&'ﬁ[" he

said parties who are in any way engaged in the business of the Fund and all pcrsnns{qdﬂﬂo ‘ed or engaged by
the said parties in connection with the business of the Trust shall observe strict confidentiality in respect of all
transactions of the Fund, its Participants and all matters relating thereto and shall not disclose any information
o their knowledge or possession in the discharge of his duties excepl when

or document which may come L
y any court of

required to do so in the ordinary course of performance of his dutics or by law or if compelled b

law or a competent authority.

72  DEFINITIONS

Unless the context requires of
following meanings respectively assigned Lo them viz.:

herwise the following words or expressions used in this Deed, shall have the

22.1.1 “Acecounting Period” means & peried ending on and including an Accounting Date and commencing (in

case.of the fiyst such period) from the date of receipt of entire of Seed Capital and (in any other case) from

the end of the last Accounting Period, as the case may be.
of transactions in Units of each gub-fund in the Individual Pension

2212 “Account Statement™ means statement
cribed by the Commission from

Account of the Participant, containing such information as iy be pres
time to time;
» means mean the allocation schemes offered by the Pension Fund Manager in Tight

92,13 #Allocation Schemes !
cy issued by the Commission from fime to time.

of the Preseribed Allocation Poli

27,14 “Anndity” meansa series ol payments of sel frequency.

o
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22.1.5

22.1.6

22.1.7

22.1.8

22.11

;- 2211

22.1.1

22.1.1
2204

22.1.20 wggntribution” means an amaunt

27.1.22 “Custodian

37.1.23 “Deed” or wTrusl Deed”

72.1.24 “Dealing Day” means every Business Day on wh

5

“ Anniversary Date” means the Business Day following the completion of one full year from the opening
of the Individual Pension Account with the Pension Fund Manager and thereafter the Business Day
following completion of subsequent one full year,

“Approved Annuity Plan™ means an Annuily Plan approved by the Commission under Section 2(3A), of
the Income Tax Ordinance, 2001,

“Approved Income Payment Plan® means an income payment plan approved by the Commission under
Section 2(3B) of the Tncome Tax Ordinance, 2001,

«Applicable Law” means any common or customary law, constitutional law, any statute, regulation,
resolution, rule, ordinance, enactment, judgment, order, code, decree, directive, netification, clarification,
guideline, policy, requirement or other governinental restriction and any form or decision of or
determination by or inlerpretation of any of the foregning (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;

wAssef Management Company”™ means a company which has been licensed by the Commission under
ule § of the Non-Banking Finance Companies Rules, 2003, to offer investment schemes under trust deeds

and to issue redeemable securilies.

nAuditors' means a person qualified under the provisions of section 254 of the Ordinance Lo act as an
auditor of a company appointed by the Pension Fund Manager, with the consent of Trustes, as the auditor
for the Pension Fund, who shall be independent of the auditor of the Pension Fund Manager and the auditor
of the Trustee, as provided under the [Hules. However, the Trustee and the Pension Fund Manager shall
ensure that the auditors are selected from {he list of auditors as preseribed by the Commission from time to
time for this purpose.

v Authorized Branch or Branches" means those branches of the Distributors authorized by the Pension
Fund Manager to perform Distribution Functions whose addresses shall be given in the Offering Document.
e Authorized Tnvestments™ means investments, whether listed or otherwise, transacted, issued or traded
. inside or outside Pakistan and as permissitile under the Rules or under the Investment Policy prescribed by
" {he Commission;

"Rank" means any Seheduled Bank, as defined under the State Bank of Pakistan Act, 1956 and licensed to

carry on banking business and shall include a bank incorporated outside Pakistan antd carrying on banking

3 " business in Pakistan as a Scheduled Bank. %
\ 22.1_.‘5.tl- "Rank Accounts" means those aceount(s} opened and maintained for the Trust by 1l ’_;Jstce at Banks,

the beneficial ownerships in which shall vest in the Participants. PRI T

e A
T
Rusiness Hours thereof) when Banks and St&'dx!--Ex%T'a'?meﬁﬁuh

5 “Pusiness Day” means a day (such
LY

for business in Pakistan and for which Pension Fund Managsr is open for businesse Bt

f “Business Hours™ means period in a Business Day as determined by Pension Fund Manager from time fo

tme. 0

7 “Commission” Means Securities and Exchange Commission of Pakistan gstablished under the Securities

and Exchange Commission of Pakistan Act, 1997(X LI of 1 097).

g "Connected Person” shall have Lhe same meaning as assigned in the Rules.

9 "Conslitutive Document' means the principal document govcming the formation of the Pension Fund,

and includes this Trusl Peed of the Pension Fund and all material agreements.

as may be veluntarily determined by an individual payable at any

more Pengion Fund Managers and held in one or more Individual Pension Accounts of

frequency to one of
imit prescribed by the Pension Fund Manager.

a Parlicipant, subject to any gpecificd minimurm

22.1.21 “Core Units” means units issued to the Seed Capital Investors.

* means a Bank, the Central Depository Company, or any other Depaositary for the time being

appointed by {he ‘Trustee to hold and protect the Trust Property or any part thereof as custodian on pehalf of

the Trustee; the Trustee may also itself provide custodial services far the Fund.

means this Trust Deed which is the principal document governing the formation,
management or operation of the Tund.

ich dealing in the Pension Fund is conducted as disclosed
the Pension Fund Manager may with the prior writlen consent of
\an seven days notice in the newspapers declare any particular

.
-

in the Offering Document, provided that
the Truslee and upon giving not less U
Business Day not to be a Dealing Day;

of  Bh 0T Z

e ——



272125 “Default Allocation Scheme” means the default assel allocation scheme as determined by the Pension
Funt_i !\danager in light of the Prescribed Allocation Policy, allocating the Contributions received from thc::
Participants between the Sub-Funds, as deemed fil, for those Participants who have not selected any
Allocation Scheme.

22.1.26 "'Distributor(s)"” means Company (ies), Firm(s), Sole Proprictership Concerns, Individuals or Bank(s)

ap:poi.nlec_l by the Pension Fund Manager under intimation to the Trustee for performing any or all of the
Distribution Functions and shall include the Pension Fund Manager itself, if it performs the Distribution

Functions.
22.1.27 "Distribution Functions' means the functions with regard to: I‘%’j) ,3
a0 X 2 i Nn-"‘_‘: =
a. Receiving applications for contributing to the Pension Fund; '\ Sub-ﬂg:qi gigas-th
4 T

b. Interfacing with and providing services v the Participants including receiving Wimﬂ'ﬁﬂﬂm.‘-ﬂ-‘.hﬁ?f’eﬁ“mw
applications, conversion notices and applications for change of address for immediate transmission
to the Pension Fund Manager or the Registrar as appropriate;

. Aclknowledging receipt by delivering customer copy in respect of (a) and (b) ahove; and

d. Accounting to the Pension Fund Manager for (i) monies received from the applicants when the
Contributions; (i) payments made to the Participants on withdrawal from Individual P'ension !
Account; and (iii) Bxpensés incurred in relation to the Distribution Funclions.

32.1.28 “Gligible Person™ means any person who qualifies the ch’gi]iilily criteria under the Rules in respect of i
persons who can make contributions to pension funds authorised under the Rules; ; :

22.1.29 “Finaneial Institution” means a Bank, development fnance institution, MNon Banking Finance Company

e ——

P

or Modaraba.
30 “Form” means a Form prescribed under the Rules 1o collect information from the Participanls. :

means all preliminary and floatation expenses of the Fund including expenses in |

|
31 "Formation Cost"
o the Commission, execution and t

connection with autherization of the Fund and its application fec payahble t

registration of the Constitutive Document, issue, legal costs, and all expenses incurred during the period

leading up 19 the authorization fo a maxjmum limit of PKR 750,000/~ or 0.5% of the total Sced Capital,

which ever is less. .

1 T i
92°1.32 "Front-end Tee" means the sales charge or commission, not exceeding three percent {3%) of the amoun E

of Contributions from Participants.

e

272.1,33 “Fund” means NAFA Islamic Pension Fund or, «Trust” or “Unit Trust” constituted by this Deed.

97134 "Fund Property” means the aggregate proceeds of the sale of all Units at NAV after deducting there from
Front-end Fee, and any expenses chargeable to the Fund; and includes the Tnvestment and all income,
profits, shares, securilies, deposits, right and bonus shares, cash, bank balances, dividends, fees,

commissions, receivables, claims, contracts, licenses, privileges and other benefits arising 1here from anrd
all cash and other movable and other assets and properties of every description, whether accrued or
accruing, for the time being held or deemed to be held upon trust by the Trustee for the henefit of the Unit

Holders pursuant to the Trust Deed and shall include the income.

v means various puidelines, including instructions and handouts issued by the Commission to
r, the Trusles and other persons connected with

22.1.35 “Guidelines
be followed or implemented by the Pension Fund Manage

the Fund in relation to various matters under the Rules.

ted by the Islamic Shariah.
n agreement with the Pension Fund Manager after
1, in monthly installments till the age of seventy-

22.1.36 “Haram" means anyihing prohibi

22.1.37 “Income Payment Plan™ means a plan to enter into &
retirement enabling withdrawal of the remaining amourn

five years or earlier.
32,138 “Individual Pension Account” means an individual account of @ participant maintained by the Pension
frund Manager to record his investment and the Units of the Sub- Funds as issued there against, including

appreciations thereofl.
participant means his Compulerized Watienal ldentity Card

272.1.39 “Individual Pension Account Number” of a
ffix denoting the particular Pension Fund Manager and

(CNIC) number followed by a hyphen, a two digit su
a serial number, if any.

22,140 "nvestment' means any Authorized Investment forming part of the Fund Properfy.

22.1.41 “Lifecycle Allogation Scheme™ means an Allocation Schems approved by the Commission, where the

percentage allocations to each Sub-Fund will automatically vary hased on the age of the Participant;

y. i
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142 “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.

12.1.43 "Net Assels" means the excess of assels over liahilities of the Fund, such excess being computed in the'

manner as specified under the Rules.

72.1.44 “Net Asset Valne™ means per Unit Value of the Sub-Funds arrvived at by dividing the Net Assets by the
number of Units outstanding, Net Assets being computed in the manner specified under the Rules or as
may be specified by the Commission from time to time,

22.1.45 “Nomination Deed” is the deed issucd by the Court specifying the nominees of the deceased Participant

and their respective entitlement.

22.1.46 "Offering Document” means a document issued by the Pension Fund Manager with consent of the
Trustee and after approval of the Commission and contains the contribution and investment policy and all

ather information in respect of the Fund, as required by the Rules/Guidelines and is circulated to invite

offers by the public to invest in the Fund. 2 ’3 3
39.1.47 “Ordinance” means the Companies Ordinance 1984. i 4 A
: ' 5 ".-i"'-- gl
22.1.48 " Par Value" means the First Offer Price ol a Unit, : i . Mol
. .,d{h e e

22.1.49 “Participant” means any person on whose behalf Contributions are made inlo one or More pens1on funds

and held in one or more identifiable Individual Pension Accotnts managed by one or more Pension Fund

Managers. 't

o i -

22\1 lt “pepsion Fund” means a fund made up of Sub-Funds created from the Contributions paid by the

"-\ participants and waould consist of all the assels for the time being held or deemed to be held by Sub-Funds
t retiims thereon but excludes fees, charges and expenses related to the

y _xapd includes all income or investimen
nagemeit of the investments of Sub-Funds.

rescribed Allocation Policy” means the allocation policy as prescribed by the Commission from time to

tprescribed Application Form® means a Form approved by the Commission to open an Individual -

‘Pension Account and collect other information from the Participanis.

5153 =preseribed Investment Policy” means Invesiment Policy prescribed by the Commission from time o
time under the Rules.

22.1.54 “Reeords” include ledgers, day books, cash hooks and all other manuals or magnetic reeords used in the

business of a Pension Fund Manager;

er of the Participants kept pursuant to the Rules and this Trust Deed.

97.1.56 "Registrar’' means an organization that the Pension Fund Manager may appoint for performing the
Registrat Functions and may include a department of the Pension Fund Manager.

32.1.55 "Register" means the Regisl

27.1.57 "Registrar Functions' means the functions with regard to:

a,  Maintaining the Register;

b. Processing requests [or Contribution, Withdrawal, Change of pensfon fund manager, reallocation of
pnits between the Syb-Funds and Transmission of balance in the Individuzl Pension Account and
requests for recording of lien or for recording of changes in data with regard to the Participant(s),

¢, Issuing Accounl Statements (o the Participants;

d. Dispatching income distribution advice and/or hank transfer intimations;

tions to be performed as per Registrar Agreement; and

g. (Other func
s on record keeping.

f Such other functions as may be required under the Guideline

n sixty and seventy years of such age as may he preseribed in the

97.1.58 “Retirement Age” means any age belwee ibe .
ent, in accordance with the provisions of

" Rules from time to time, which the Participant selects for retirem

the Rules;
22.1.59 “Retirement Date™ means the date ofl which the retirement of @ Participant from the Pension Fund
pecomes effective; ¥

» mmeans regulations made by the Commission under the Rules.

22.1.60 “Regulations
< amended fram time to time.

.ll.i 61 "Rules" mean the Yoluntary Pensian System Rules, 2003, 8

37.1.62 “Sales Agent' means an Individual, Firm, Corporate ot other Entity appointed by the Pension Fund
Manager, at its sole responsibility, 1@ identify solicit and assist Participants in contributing in the Fund.
\h i
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1.63 ..'Swd Capital™ means the ar!wunt invested or arranged by the Pension Fund Manager as initial investment
in each Sub-Fund of the Pension Fund. This investment will be kept for a minimum period of three years
from the date of investment or as determined by the Commission.

7.1.64 "Sced Capital Tnvestor" means the investor of Seed Capital.-
271,65 “Sharlah” or “Islamic Shariah” means divine guidance as given by the Holy Quran and the Sunnah
of Prophet Muhammad (Peace Be Upon Him) and embodies all aspects of the Islamic Faith, beliefs,
practices, rules and principles;
1.1.66 “Shariah Advisor" means an Islamic Financial Tnstitution, an Islamic scholar or a body of Islamic
scholars, having knowledge of Islamic finance, considered to be expert(s) in lslamic Shariah to be
appointed and/or replaced in ils place by the Pension Fund Manager from time to time for seeking advice
regarding compliance with the principles of Islamic Shariah and for monitoring the operations,
management and investments of the Fund;

51,67 “Shariah Compliant” shall mean any activity that is in accordance with Islamic Shariah;.

i 12.1.68 “Sub-Fund” means a collective investment sub-scheme of a specifiad investment class and/or investment
policy set up within the overall Pension Fund. The Trust Property shall be accounted for and segregated
with respect to each Sub-Fund.
1.72.1.69 “Supplementary Offering Document" means a document issued by the Pension Fund Manager, with
consent of the Trustee after approval of the Commission, describing the new features of the Pension Funid
to invite offers by fie public to invest in the Fund. ;
$72.1.70 “Supplementary Trust Deed” means a deed registered between the Pension Fund Manager and the

Trusiee, with approval of the Commission, amending or adding to the Trust Deed. Such Supplementary
Trust Deed shall be binding on each Participant, as if he is party Lo it and so to be hound by its provisions.

g1 Tax Year” shall have the same meaning as ascribed under the Income Tax Ordinance, 2001,

72 "Transaction Costs" means the custs incurred of estimated by the Pension Fund Manager to cover the

Y &
costs (such as, but not resiricted o, Brokerage, Taxes or Levies on {ransactions, ete.) related to the
investing or disinvesting activily of the Fund’s portfolio, necessitated by creation or cancellation of Units.

22,1 "3 @Trust™ means a trust established by a deed under the provisions of the Trusts Act, 1882,

2214 “Trustee™ means Central Depository Company of Pakistan Limited (CDC) or any ather company
appointed with approval of the Commission from fime to fime.

%4 22,175 “Trust Properly” means the aggregate proceeds eredited in the Pension Fund including the
Contribution{s) received and Seed Capital received from Seed Investors of each Sub-Fund(s) after
deducting there from or providing there out any applicable Front-end Fee and any other expenses
chargeable ta the Pension Fund including the Sub-Fund, and includes the Investments and all income,
profit and other bencfits arising there from and all cash, bank balances and other assels movable or
immovable and property of every description for the time being held or deemed to be held upon trust by the
Trustee for the henefit of the Participant pursuant 1o this Deed.

22.1.76 “Trusts Act”™ means Trusts Act 1882 (11 of 1882). ; ’?;?)Fb
“d 32177 "Unit" means an undivided share in a Sub-Fund of the Pension Fund. i
t and Ushr Ordinance (XVII of 1980, 1980.

.....1.1.--.5'3" _kh.__,-_i*.’-

A1 22,178 “Zakat" has the same meaning as in Zaka :
¢ own-

ed but not defined herein shall have the meanings assigned 10 them in the Ordmance, the
1069, the Insurance Ordinance, 2000, the Rules and the Mon-Banking Finance
s, words importing the masculine gender
4 words “written” or “in writing” include

Waords and expressions us
Wi - Securities and Exchange Ordinance, :
il Companies Rules, 2003. Waords imperting persons include corporation
_*43 include the feminine gender, wards imporling singular include plural an
:‘? printing, engraving, lithography or other means of visible reproduction.
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Securities and Exchange Commisgion of Pakistan
Specialized Companies Division

NBFC Depariment 1
} : . i ]‘dr:u.___,_g
BFC-1I/ 08 INAFAJAMS/aS12011 islagyfad, JAopaRy o 201!
L taddadar Taom, Kavachf
: LICENCE TO CARRY OUT

! - ASSET MANAGEMENT SERVICES
AS NON—BANKING'FWANCE.CDMPANY

Securities and Exchange Cummissidn of Pakistan, having considered the application for
snewal of license to carry out Asset Management ‘Services submitted by NBP Fullerton

1; xanagcment Limited under rule 3 of the Non-Banking Finance Company

ol M ey
b S
< e

3. The license is valid for a period @

yment and chmatiun},Rules, 2003 as amended through S.R.0O.1 131(1) 2007 and

0291 (1)/2010 (the #Rules”), and being satisficd that it would be in the public interest so

in exercise of powers conferred by sub-rule (%) of rule 5 of the Rules, hereby renews

5” ubject to the conditions stated herein below or as may be presctibed or imposed

Fullerton Asset Management Limited and the collective investment schemes
T its management shall comply with the Companies Ordinance, 1984, the Rules,
'Banking Finance Companies and Notified Entities, Regulations, 2008, and any
ectives, circulars, codes, notifications, and guidelines issued by the Commission;

¢ NBP Tullerton Asset Management Limited shall submit annual, half yearly,

the Rules and Non-Banking Finance

quarterly or such other reports a3 specified in
ed or replaced); and

Companies and Notified Enlitics Regulations, 2008 (as amend

renewable every three years o3 specified in the Rules.

{Mulmmmnd Al
Chairman

se of NBP Fullerton Asset Management Limited to carry out Asset Management:

f three years w.e.[. December 13, 2010 and shall be

. o

e —————e R
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Gecurities and Exchange Commission of Pakistan
Specialized Companies Division

BIEEE ..o
- - e RN

_scnmnrc-m/o INAFA/IALS /2011 Aslamabad, Jameary |2 2011

LICENSETO A B e
[NVESTMENT ADVISORY SERVL]CEE;;"_?‘” ol
1§ NON-BANKING FINANCE coMPANY % Karach!

jties and Exchange Commission of Pakistan, having considered the application for
of license o caITy out Investment Advisory Services submitied by NBF
}{l set Management Limited under rule 5 of the Non-Banking Finance Company
it and Regulation) Rules, 2003 as amended through g R.0.1131(1) 2007 and
"t [1/2010 (the “Rules”), and being catisfied that it would be in the public interest
exercise of powers conferred by sub-rule (9) of rule 5 of the Rules, hereby

d‘ icense of NBP Fullerton Asset Msmgemcnt.bimited to carry out [nvestment
4/Services subject t0 the conditions stated herein below of ag may be prcsc‘ribed of

'I), NBP Tullerton Asset Management Limited shall comply with {he Companies
! Ordinance, 1984, the Rules, Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (as amended of replaced) and any directives, circulars, codes,
potifications and guidelines issued by the Commission regulate the business of

investment advisors;

imited shall submit annual, half yearly,

i) NBP Fullerton Asset Management 1
the upplica‘b!e laws; and

guarterly or such other reports &S specified in

iy The license is valid for 2 period of three years w.e.f. April 07, 2010 and shall be— |
i 1

renewable every three years as specified in the Rules.
e S
L

I
] (Muhamm d i)

Chairman
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Securities and Exchange Commission of Pakistan
Specialized Compunics Division

E.
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Registration No, 07 SEC PW NAFA Islamabad. the _[ [  July. 2012

CERTIFICATE OF REGISTRATION AS
INSION FUND MANAGER

The Securities and Exchange Commission of Pakistan. havine considered the application of
NP Fullerton Asset Management Limited and being satisfied that NBP Fullerton Assel
Management Limited s eligihle for registration. in exercise of powers conferred by sub-rule
of rule 3 of Vaolumtary Pension System Rules. 2003 (the VPS Rules™) hereby grants
ation o NBI' Fullerion Asser Manugement Limiled as Pension Fund Manager subject
snditions stated hergin below or as may be prescribed or imposed herzalior:

L
’“I . - - .

= {B1 Fullerton Asser Management |imited shall strictly comply with all the relevant :

bou isions of the Companies Ordinance. 1984, the VPS Rules. the puidelines and

om time to time under the VPS Rules and anv vther law applicable

irectives issued It
i this regard: and

NDBP Fullerton Assct Management Limited shall not make any offer 1o am
persurrpublic o participate in anv of its pension fund(si'scheme(s) wunless the
Commission has authurized such pension fundi sy schema() under the VES Rules.

1

|

[} The regiswation shall be suspended or cancelled it the license lo carry on assct management
! o !

:

aranted' o NBP Fullerton Assel Management Limited under the Non-Banking

services
led or cancelled.

¥ Finance Companies (Establishment and Reeulation) Rules, 2003 is suspent

1
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’ i
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T et 1

YAdat Town, Karael®

: Eda
WITNESS WHEREQF THIS TRUST DEEID has heen executed at the date mentioned herein above.

The Common Senl of NBP Fullerton Asset Management Limited was herennto affixed in the presence ol:

.WI'TNESSESIZ\’

o Monenm, h}h MM\II—'
Lo\ - A3 -

Y.

S M. Onzp Paspe
Loan- OFHGI-S g Mame: Mmm, ul'_tul_',hn bu

Signatures AR

1. ‘Mame: ijﬂ D\““‘S..’L“? HELA
Signnture:_@,/é i /

NIC No.: 308 lae2303 9

NIC No: 1)Ael. 1o 7089

FOR CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED

WWNESSi/Q i e,
I. d[ : ; 1. Nnme;_ﬂkmg._p:mﬂw

S‘ﬂ.ﬁ-‘c\:twq Mmh\r: @:mtu 3 ; e
L1e) - 0LF1338 -2 : Signathre; f/,},; it

NIC No.:u2€0] - V€305

£1
%‘Lm Yoions
120\~ OLSHILD-C
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ANNEXURE B

; TRUSTEESHIP TARIFF ST RUCTURE

VOLUNTARY PENSION SCH EME

Net Assels
Tarifl

{_
(Rupees) %
Frnm ek Tl i .____._________.__.——___—__.
|

Rs.0.3 million or 0. 15% p.a. of Net Assets, which ever is higher.

i i o T e e e
Rs. 1.5 million plus 0.10% p.a. of Net Assets, on amount excecding
Rs 1 bﬂllnn

Above 1 billion 3 billion

Rs 3 5 m!lhon plus El nE% p of'r-lel .Asse.f.s on nmount exceeding
R‘: 3 billion

Rw 5.9 mﬂlmn plus EI' 06% p.a. of Net Assets, on amount exceeding
Rs.6 bllhon

a2

o _— _"‘tdw:'-'".’!-"J'-'!-"' [
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October 12, 2012

Dr Amjad Waheed ﬁ-‘,_:}}g 4

Chiel Executive Officer : { gub-Hew
_‘;;j. NEP Fullerton Asset Management Limited 33,, Town. B0
ST e " Floor, Adamjee House i
/La--‘*'j';“n"":{j;]" Chundrigar Road

; 1\ JEWachi, Pakistan.

s @,

R Aszalam u Alaikum

[ have reviewed the Draft Trust Deed of NAFA Islamic Pension Fund (NIPF) and have found
nothing contained there in against the injunction of Shar'iah.

Yours truly,

Mufti Bilal Ahmed Qazi
Shar'iah Advisor

S A S

W’F-UT"""'
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Securities & Fxchange Commission ol Pakistan

Specialized Companics Division
Policy, Regulations and Development Department

MNo.9 (1) SEC/SCO/PW-NAFA-02/ 207 Qctober 02, 2012

. % |I i
Chief Executive,
NBP Fullerton Asset Management Limited, ,—S
th i
Floc :
9" Floor, Adamjee House, ; s, _%'—5 -

i&l Clu:idngar Road, { Gub-Rewatut
arachl. 2 : ddar Town, Karaet:

Approval of the appeintment of “Central Depository Company of Pakistan
Limited” to act as Trustee of the proposed NAFA Islamic Pension Fund and
Remuneration of the Trustee, ¥

Please refer to your letter Ref: NAFA/OPS/2012/709 dated July 18, 2012 on the
captioned subject.

2. | am directed to convey the approval of the Securities and Exchange
Commission of Pakistan ({the “Commission”) to the appointment of Central Depaository
Company of Pakistan Limited (CDC) as the Trustee of the proposed NAFA Islamic Pension
Fund under rule 29 of the Voluntary Pension System Rules, 2005,

i Furthermare, the Commission has approved remuneration of the Trustee, as
per schedule of charges attached herewith, in terms of rule 34 of the Voluntary Pension
System Rules, 2005. ;

Yours truly,

~
. m.«lxv_
it

‘.--‘\5"‘\ r 1 -

{Muhammad Assad Saeed)
Assistant Director

"
€CC:  central Deposituw_ﬂdﬁ*;;any of Pakistan Limited
Trustee of the préposed NAFA Islamic Pension Fund
£DC House:ﬁ -B, Black "B",
S.M_C_H.,Sf‘Main Shahra-e-Faisal,
Kara\t):i: Pakistan.

NIC Building, Jinnah Avenue, Blue .r\le.;l., lslnmabad.’
PABX: 9207091-4 Ext. 392 Fax. No. 9218590, F-mail: assad.saced(@secp gov.pk

[ ;e 3 i




Revised Trusteeship Taritf Struelure
for
Volunlary Pension Scheme

NET ASSETS
(R!ltpEEB} TARIFF
- Fiom ' To
' i Rs. 0.3 million or 0.15% p.a. of Net Assets,, which ever
1 _ 1 billion

i l'r'i ghnr,

M

! s Rs"l‘SlmHim-pl\mU.Tﬂ% pea. of Nal Asaet\s mmmmmt ;

Above3billion | 6 billion

Above 6 billion
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NBP Fullerton
Assel Monagement ud.
K Bilbhored
. lational Bank of Pakistan

EMAIL OF APPROVAL ON TRUST DEEDS FROM SECURITIES &

EXCHANGE COMMISSION OF PAKISTAN — PENSION WING

L mi
From: Muhammad Assad Saeed [mailto:assad,saeed@secp.gov.pk] Gy Aol ;Jﬂ?
Sent: Tuesday, October 02, 2012 11:46 AM Y

To: 'Hussain A. Nagvi'

Cc: 'atiq_rehman@cdepak.com’; Muhammad Afzal

Subject: Approval of CDC as trustee of proposed NAFA Pension Fund and NAFA Islamic
Pension Fund

Importance: High

bar Mr. Naqgvi,

{ease find attached herewith approval of Central Depository Cdmpany of Pakistan

“Limited (CDC) as trustee of the proposed NAFA Pension Fund and NAFA Islamic Pension

Fund.

Furthermore, the draft trust deeds of the proposed NAFA Pension Fund and NAFA
lslamic Pension Fund submitted vide your letter ref: NAFA/OPS/2012/775 dated August
07, 2012 appear to be in order. You may proceed further and submit the registered trust

deeds along with application for authorization of the funds.

Best Regards,

Muhammad Assad Saeed | Assistant Director
Specialized Companies Division | REITs, Pensions & Private Equity Wing
PABX: 92 51 9201091-4 [ext ; 392] | FAX: +92 [51] 9218590 Cell 0305 5558080

NBP Fullerton Asset Management Limited

e House, 11 Chundrigar Road, Karachi-74000, Fakistan.

gih Floor, Adamje
2467605, Email: info@nalafunds.com, www,nafafunds.com

§ (+92-21) 111-111-632 (nfa), Toll Fres: 0800-20001 Fax N(+92-21) 3
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INEBP Fullerton
Asset Monagement Ltd.
A Subsidiony of
w Mational Bank of Pakistan

Extracts of Minutes of the 35" Meeting of the
Board of Directors of NBP Fullerton Asset Management Limited
Held on February 17, 2012 at Karachi

[tem 7: To approve the constitution and launch of an Open-end Pension Funil
Schemes, namely: NAFA Pension Fund and NAFA Islamic Pension Fund.

The Board approved the launch of NATA Pension Fund & its sub-funds and NATA Islamic

nsion Fund & its sub-funds and passed the following resolutions.

\"‘F,;\

i
]

Ived that “the open-end schemes by the name of “NAFA Pension Fund & all its Sub-

» and “NAFA Islamic Pension Fund & all its Sub-Funds” be and are hereby approved to be

tuted and operated in accordance with the provisions of the MNon Banking Finance

panies (Establishment and Regulation) Rules, 2003, and Non Banking Finance Companies
otified Entities Regulation, 2008 and the Trust Deed.”

2esolved that “The Chief Executive be and is hereby authorized to appoint the Trustee, Bankers
to the lssue, the Audilors, and to fulfill all legal & other formalities in connection with the
constitution of “NAFA Pension Fund & all its Sub-Funds” and “NAFA Islamic Pension Fund &
all its Sub-Funds;", subject to approval of the Securities and Exchange Commission of Pakistan,
wherever necessary in accordance with the provisions of Non Banking Finance Companies
(Establishment and Regulation) Rules, 2003, and Non Banking Finance Companies and Notified
Entities Regulation, 2008.7

Resolved that “the Chief Executive Officer and the Company Secretary, be and are hereby
jointly authorized to execule all necessary documents including Trust Deeds and Offering
Documents, and get the Trust Deeds registered, and 1o appear hefore the sub registrars of
Assurances or other officials and to fulfill and comply with all legal, corporate and procedural
formalities in connection therewith.”

Resolved that “the listing of “NAFA Pension Fund & all its Sub-Funds™ and “NAFA Islamic
Pension Fund ‘& all its Sub-Funds” at the Karachi Stock Exchange and / or Lahore Stock

Exchange be and is hereby approved.”

* Also Resolved that “the Chiel Executive or the Company Secretary be and are hereby

authorized to complete all the formalities, including signing and execution of all documents,
contracts and agreements required lo be signed wherever so required for obtaining listing of
«NAFA Pension Fund & all its Sub-Funds™ and “NAFA Islamic Pension Fund & all its Sub-
Funds” on the Karachi Stock Exchange and /or Lahore Stock Exchange.”

Certified True Cop¥
o

A

Thammad Murtaza Al
'FO/Company Secrefary NBP Fullerton Asset Management Limitec

'FULLERTON ASSET MANAGEMENT LTJBIH Flaar, Adamjee House, LL Chundrigar Road, Karachi-74000, Pakistan.

AL Dl it s T0ll Free: 0AOD-20001 Fax No:(+92-21) 32467605, Ermail: infofenafafun
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GENERAL POWER OF ATTORNEY

Rt KNOW ALL MEN BY THESE PRESENTS that we, the authorized Dirzclors of Mation® Fullerton Asset
Management Limited, a company incorporated in Pakistan under the Companies Ordimance, 1984 and
having its registered office at Mohammadi House (c/io NDLC-IFIC Bank Rank Limited), L.I. Chundrigar
Road, Karachi, Pakistan (the "Campany"), pursuant to the Articles of Association of the Company anc
resolution dated September 13, 2005 passed by the Board of Directors of the Company, have appointed Dr.
Amjad Waheed, Chief Executive of the Company, to be the true and lawful atterney {the " Attarney™) of
the Company, in the name of the Company and on its behalf to do the following acts, dzeds and things:

I to appear before any authority to represent the Company, to appear in public meelings or elections
or official assemblages and vote for and elect any person or persens and take part in deliberations in

the name and on behalf of the Company,

. to use, sign and attest the name and style of the Company in any transaclions, deed, document of
title on all such occasions as may be necessary or expedient for conducling the business of the
Company or for the duc and proper management of the lands and buildings leased or purchased or

1o be leased or purchased by the Company,

3 {0 transact, manage and carry on the business of the Company and do all matters and things
requisile and necessary or in any manner commected with or having reference to the adrministration,
control and operation of the business and affairs of the Cempany, \
E = i
il ) i Ll o . i }
2T g 4. ¢y| tomanage the husiness affairs, investmenis, secunties and property of the Company;
s} @ :
E = W
g S’ 3 % lo engage, employ, retain, dismiss, terminate or disperse with the services 0 personnel, agenis,
= 33 S nieaciors, legs) and technical advisers and other profssicazlc and i nsurs apaines Hability to
i E g_ i SUch peTSonnEl OF perions auTing UMOer any siaie or Diferwise,
Lia =T i
= = ; : .
% %] g B.Fu 1o take ali such measures as may be necessary for smsuring the saisty af the personnel of the
54 a 16| Company. sentraclors and third parties:
- i
e N 2]
o ) | 1 4 Y
= 22| iminsure the moveabis and immovabls assels
=2 2| :
H i ik . ; :
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20.

21,

22,

; ; : b T g e
* 4o compromise, compound or withdraw cases, to confess judgments and {0 Tefer cases to arﬁmp‘?}b
| . P

and i amy other office of the Federal, Frovincizi end iov: Guvermmeni, including without
prejudics to the generality of the foregoing, any Unien Czinctl, Distmct Council, Cantonrnent
BF:a.rd, Municipal Co:rpuﬁtion or Motified Arca and Co-operativz Sociefy, Development Authﬂr’rty.-
City Disirict Government, Capita] Development Authority, Islemabad, City Deputy Collector's
Office, Securities and Exchange Commission of Paldstan, Conwoller of Capital Issues, State Bank
of Pakistan, Collector of Customns, Excise & Taxation Offices and the Chiefl Controlier of Imports
and Exports in all matters concerning the business, affairs or property of the Company;

to present decds and documents for registration, to execule and to admit =xecution thereof, to

receive censideration and fo do such further and other acls as may be necessary for the due and

proper Tcgistratiun of any document for and on behalf of the Company; gl

to commence, institule, prosecule and defend any action or suit whether at law bfnin‘!qﬂ'ityt_cr

procesdings necessary to protect the Company's interssts, business or preperfy andEprprofeist

settle or enforte the same whether by arbitration or otherwise; T oGent 4 -»3 11 Fig
! I' a

.

\\- I-r'
to sign and verify p}ainls. written statements, petitions of claims and eﬁéxj:\mpns memofadd of
appzal 3ad all !z-;rse'.:—LTl' applisations and all other fomms of pleadings in ahy suchkedint onaiBef,

AW

to aecept service of any summens, notice or writ issued by any eourt of jurisdiction to the Company
or 1o us on behalf of the Company; 3 d
i

to apply o any c.ourfl or officer for copies of records and documents or [or certified copies of any
decree, order nrjud.gléme.nt and to obtain such copies;

. |
to apply for inspection «of and to inspect judicial records and the documents and records in any
public office and to gblain copies of such documents and records;

to file and receive baicic documents, to deposit and withdraw maney and to grant wczip&lﬁtr%"' .H., .. b

5“\3‘9‘” e (L anh
10 obtain refund of stamp, refund of stamp duty or repayment of court fees; adas Fraw®: ©
~dd

to appoint and remunerats any barrister, solicitor, advoeale, vakil, pleader, mukhtar, revenue agent
or any legal practitioner or any accountants, valers, surveyors and cslate agents;

t:l make and sign applications to appropriale government departments, focal authoritics or other
competent aulhnﬁ'ty!fur all and any licenscs, permissions and consenls required by any order,
statutory instrument, regulation, byéisw or otherwise in connestion with the business, management
and afTairs of the Company;

to exceule all bonds, deeds and documents and give such security as may be required now or at any
future time by the Govermnment of Pakistan or by any person, corporale body, company or firm to
enable the Company to carmy on its business; i !

to apply or subscribe for, buy, sell, negotiale, transfer, cndorse, receive or deliver Government
Promissory Motes, Government Securities and such other documents and things of a like nature as
mmay be necessary or proper for carrying on the business of the Company and to da all or any acts
and things which may be necessary or expedient in connection therewith;

1o ask, demand, use, recover and receive all rents, interest, debts, moneys, effects, produce, prolits,
securitics, goods, deeds, documents of title, chattels and things which are or may hereafler be due or
deliverabie o the Company or reiate to any of the properties celenging o the Company or on any
account whatseever (sxprassly including 2ny sum or sums of monzy which pow is or are or may at
any nme hereafier be pryabie for of on accoun: of Principa, isrest or o
of Pakistan or by any person, corperate body, company ot firm, to the Company as the holder of any
securitios, debentures and shares or on account of any such securities, debenfurcs and shares being
cancelled cr paid off or on any other account whalsoever) and !0 sizn and give effeciual receipts,

e By e Uovemmend

scquiances and diseharaes for fne dame ot a0 part or 20¢ Hoe Dierea

_ i
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30.

A

32,

3.

a4,

.oia
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i

. any-conlrect-in respeet-of rendering any sorvioc oF wipplying any maizrial tojthe; Comp

" to discharge such guaranlor or guaranters in dus courss;

£n

g W:'awmn

s

tg receive certficates of sharss, stock, dehentures, gebamiali stock and other securities of any
-eompany or other corperation (o which the Company may now or herea fier be éntitled a.nd't:'r
receive money due in respect thereof whether by way of principal, interest, profit, dividend or
othersrise and to sign and deliver receipts, 2cquittancas and discharges for the meneys so received;

to attend, represent, vote or act for the Company at any mecting of members, sharshalders,
debenture holders, creditors or any class thereof of any company or ether carporation in which the
Crn_npany is interested and to appoint reprasentative or proxies for atending, representing, yoting or
acting for the Company al all or any such meetings, ]

1o make payment 10 any person, corporate body, eompany of firm for an¥ service rendered to the
Company and for such purposes of the Company as may he necessary [or carmying on of the
Company business and to sign and deliver receipts. charges, cheques and drafts on the bank and
- ather accountg of the Company of on the customers of the Company and to endorse all bills and
bills of excharige received by the Company which may be necessary or may be expedient in the
judgement of the Attormey to be signed, endorsed or given for the purpose of carrying an of the
("ompany's business; e b

e Py
i
to qbtain securifies from any person, corporate Sody, companiy or firm for m=-—%€?’¢£«ﬁgﬁ%

accept the same on euch terms as may be deemed proper of expedient by the M;tﬁfﬁc].f:ﬁu ra®rT

\o arrange for and accept any surety or sureties guarantor or guarantors for thetly
any contracts entered into by or on behall of the Company and to release such su

to realize debts duz to the Company and to receive any money due to the Company from any
person, corporate body, company ot firm and to grant receipts and discharges for the same;

to purchase, lease, hire or otherwise acquire computer hardware, software, machinery, equipment or
fixtures of trade required for the purpose of the Company and its busin=ss and to exccule such
contracts and deeds as may be necessary in respect thereaf; '}

2d by the Company 11:3]3 enler inta

'y L et
& ot

7 L S
to acquire office premises for the Company on rent from any person, cmpqr::{f'&qi‘ Fothipany or
firm and execute all agreements, lease deeds and all other related documents ¥ ct thereof,

to buy all such materials, articles or things as may be requir
eontracts with suppliers and to cancel, modify or vary the same;

1o make payments of all dues and submit plans of buildings relating to the Company's properties or
lands on the Company's hehalf before any competent authority and lo obtain receipts therefor;

to negotiate and to enter into and complets contracts with any person, corporate body, company of
firm for the sale, leass or purchase of any lands and buildings and for the erection ot construction of
any buildings and structures and for the installations of any machinery, plant or fixturss on any
lands and buildings 50 leased or purchased and to demolish, alter, repair, add (o and improve any
building or structure and to let, sub-let, surrender or give up any immovable property held by the
Company;

to purchase, lease or otherwise acquire vehicles [or the company and to sign and exzcuis |eases and
all other related documents in respect thereaf]

3~y eattled =il mmabicrg af arn

1o BTN, adjust, patily c= oouss to b2 wrampred giiuate : 5 FHOLT
whatsoewver and examine lhe same and to settle, adjust, ATANES, compromise or submit 1o arbitration
..... which fthe Company may e

anv aecount, dehiE flismtes claims. aetions. v :’_‘TE‘F.EEE—""";? in

mvolved;
3 PP e o mamd Hmmme— el 1 Pioir 1
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powers and authoritizs hereby condferred on the said Alomey excepi that the substitote or
substitutzs shall net kave the power of substitution cr:ntm:r' on the said Attormey and to revoks
such appointment as the said Attorney may think fit such substitutes being officers of the Company
and any such substituted Attorney or Attorneys shall have power to act on behalf the Company as if
such substitute or substitutes had been onginally appointed in this deed;

8. gcuera] Iy to do all other acts and things mcidental to the exercise of the aforesaid powers;

9. we hereby agree to ratify and con:f'um whatsoever Lhc Altnrncy 5ha!] 1awfuﬂy do or cause to be done
purma_nt to the powers hereby given.

iotwithstanding anything contained i this power of attorney: (i) the Attorney shall not be authorized to
ike any actioh or execute any document in respect of a reselution required to be passed al a meeting of the
toard of Directers of the Company, unless the Board specifically authorizes the Altomey in that regard; (ii)
he Attorney shalleexercise the powers granted hereunder lawfully and legally; and (iii) the Roard of
Jircctl:lrs of the Company may revoke or alter these powers as and whcn the Board may deem fit.

- WITMESS AWHERBOE: E; the - authorized: Dircetors of Natienal. Fullerton Asset-Management. .
itited have executed this General Power of Attorney and the Common Seal is hereunto affixed on this
Fﬁa\of October 2005, at Karachi. : :

, gim;ld Knrrm..S Aaikh
rectar)

S s ,4?,133

| Seleogieno
‘1 2 i{‘gg.u"f

WITNESSES:

u\/\f’ (—/x ._(N,"\}-\-‘r'\"\ Hrcaey - é.ff;;?«' ~ e 5’@

Slgncd Before Me

J
— aham? T 20PiLIG
urtaza All ’ 0 g, ;-\{‘ r])f:?rr
secrefary BE B

e K GO 1D .

Muhammad .
CFO/Compa
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KNOW ALL MEN BY THESE PRESENTS: <

THAT Cerrtral Depasitory Company of Palris Limited, a
company incorporated under the Companies Ordinance, 1984 and x
registerad with the Securities & Exchange Commission of Pakistan, :
as a rentral depositary company and having its Registered Qffice at &
CRC House, 95-B, Block 'B, 5.M.C.H.S. Main Shahrah-e-Faisal
Karachi, (hereinafter referred to as "the Company"”), has appointed
me, MOHAMMAT} HANIF JAKHURA son of Mr, Dawood Usman
Jakhprd, the Chief Executive Officer of the Company as its true and
lawful agent and attorney to act for the Company in ‘all matters
i reflating te conduct and management of buslness and affairs of the
Company in terms of the General Power of Attarney dated r"é,‘}
December 31, 2002, pursuant to the Resolution passed by th
# Board ol Directors In the 86" Meetirig held on December 23 002
which General Power of I\tmrney has been duly registered
. Office 'af Lhe Sub-Registrar ™T" Oivision, [-B Karachi L? le 1‘14.'“
REgmLeretJ No. 42, Karachi dated December 31, 2002 {herein@i
referred to as "the General Power of Rttorney™), “'?

{3(‘.‘l--

AND THAT under the said General Pewer of Attormey, 1 am
authorized to delegate all or any of my powers and autharizations to
Sub-Attorney(s) under Sub-Power(s) of Attorney.

AND THAT due to my pre-occcupation with other affairs af the
pany, It is necessary for me to appoint a Sub-Attorney for

cting the affairs of the Trustee and Custodial Services
ent-af the Company EITHER jointly with one nther legally

L‘ 3
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Company OR singly as stipulated hereafter and to issue a Sub-
Pawer of Al;lfjimey in his favour.

; NOW THEREFORE BY THESE PRESENTS, | Mohammad Hanif
3. Jakhura son of My, Dawood Usman Jakhura, holding NIC Mo.
42201-2279204-9, the Chief Executive Officer and a legally
constibuted Attarney of the Company, hereby constitute, ardain and
appolnt Mr, Atigur Rehman son of Mr. Abul Kalam Azad, helding
] CNIC Mo. 42501-9253203-1, the "Head of Trustee and Custodial
Services Depattmedt eof the Company, as Company's legally
constituted Sub-Attorney (hereinafter referred to as “the Sub-
~ Attorney”) to do; effectuate and fulfill all or any ‘of the following
acts, things and deeds, EITHER jointly with one other legally
constituted attorney or sub-attorney or an ofticer of the
Company OR singly as specified: —

L. TO ACT JOINTLY WITH ANOTHER LEGE'.\LLY CONSTITUTED
ATTORNEY OR _SUB-ATTORNEY OR AN AUTHORIZED OFFICER
0OF THE COMPANY:

1.

To. execute trust deeds, supplemental trust deeds, deeds of
change of trustess in respect of ppen-ended, closed-end and
pension funds for which the Company is appointed as ftrustee
(collectively “the Funds”) and to get the same registered with
the Sub-Registrar and to appear befare the Sub-Registrars and
, =xecute and admit the execution thereof and to fulfill all legal
ang procedural farmalities in connectlon therewith.

. ; s
2. To anpolnt custodlans and sub-custodians in respect of sharﬂsr?;??‘;
and securitles of the Funds and ta execute custodian
agreerhents, sub-custodlal agreements and other such refated” po,
agreements by whatever name called. 3 %"r.;&‘* fr oaede
R 1
To deliver and accept delivertes of shares and securitiss on
account of the -Funds, to and from stock brokers, banks,

financial institutions, counter parties, custodians, sub-
cgstndians, etc.

draw and sign cheques and other orders for the payment of
ney on any banks or bankers or any Government Treasury w
any other Government establishment, departmant, offices,
: ¥ the Company's capacity as trustee of the Funds and
%—i\ b custadians of securlties of other parties, as may be necessary

i o and to alse operate bank accounts of the Funds. °

wn

To represent the Company in all matters as a trustee andjor
custodian and ko act for the Company In all respects [n that

capacity. L

: Page 2 of 4




- To insthute, conduct, defend any suits or legal proceedings,
"% - whether criminal or cvil, by or against the Company or its
officers or otherwize in relation_te its capacity as trustee of the
Funds dnd concerning any affairs of any Fund or Funds, in any
Court or Tribunal or hefore any Government nl'ﬁc'lal; Lo file
appeals, ‘review and revision and other applications and
petitions,: and in connection therewith, to retain and employ
such altorneys, solicitors, advocates, notaries, counsel or other
nrofessional aid or assistance as ko the Sub-Attorney shail seem
fit, and, for that purpose, to sign on the Company's behalf all
such authorities and documents as may from Hme Lo time he
needed or expedient and lo sign .and verify any pleadings,
; documents, deeds or any applications and o affirm affidavits
L and for such purpose’ to appear before the courts, judges,
magistrates or other officers wherever necessary.

II.  TO ACT SINGLY:

AR L5

i. 'I'n-'manage,' superintend and deal with all the affairs of theas, ,} e
Company’s Trustee and Custodial Service Department, and fo Wl‘i*'ﬂ‘ﬁ"-‘;““’"‘ ik
represent the Company to the Investment acvisers, as&_fst— 2 N7,
‘management companies and pension fund managers, stockepbeer Tesan.t
brokers, banks, finandial institutions, investors, unit holders, "
certificate  holders, distribution companies, invastment
facllitators, issuers, stock exchanges and other concerned
persons and . entities baving dealings with the Company In Its
capacity as trustee of the Funds.

2. To atterid and vote and represent the Funds at meetings of the

5|'IEII'_'E|'ID|I'.|EFS of any company or corporation, and to act as
proxy or appoint a proxy on the Company's behall as trustee of
the Fumds and to sign and deliver proxy forms, authorizations
and other mandates in favour of assel management companies,
nvastment advisory companies, pension fund managers, etc,
; for whose Funds the Company Is appointed as trustee,

To accept on the Company's behalf service of processes and any
notices required Lo be served on the Company as trustee of the
Fundg and bo acknowledge receipt thereof.

1 HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the acts, R
things and deeds dane by the Sub-Attorney, jointly with one other

legally constituted attorney or sub-attorney or an authorized officer of

the Company as mentioned In Clauses [.1 to 1.6 above, or singly as
mentioned in’Clauses. 1.1 to [1.3 above, by virtue of these presents

shall be considerad as acts, things and deeds done by the Company

i.e. Central Depository Company of Paltistan Limfted In its capacity as
custodian and a5 trustee of the Funds,

“7
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" Aliqur Rebman

L L
IN WITNESS WHEREOE I have executed this Sub-Power of Attdrney
on 29 day of-May 2007, before the Witnesses mentionad below

EXECUTANT:
MOHAMMAD HANIF JAKHURA
/'t
/'/ ’Z*L,;_,_
WITNESSES: 2 SR J
/ g ll'
; / o1,
4 v\

Kamran A;HmE(‘J Qazi
NIC #: 42201-0522034-5

2. G jﬁém;L
Muhammad Khorram ;
NIC #: 42301-0576375-3
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‘SUB-POWER OF ATTORNEY

KNOW ALL MEN RY THESE PRESENTS:

}(N”‘*'-““‘

THAT Central Depository Company of Pakistan Limited, a compar m‘aq_amﬁéﬁ‘}
under the Companies Ordinance, 1984, registered with the Securities ‘Pg‘gﬁ\;‘
Commission of Pakistan, as a central depository company and having its 4

Office at CDC House, 99-B, Block "B", $.M.C.S.H, Shahrah-e-Faisal, Karachi
{(previously at & Eloor, Karachi Stock Exchange Building, Stock Exchange Road,
Karachi) (hereinafler referred to as “the Company™}, -has appointed me,
MOHAMMAD HANIF JAKHURA son of Mr. Dawood Usman Jakhura, the Chief
Executive Officer of the Company ns its true and lawful agent and atlorney lo acl for
the Company in all matters relating to conduct and management of business and afTairs
of the Company in terms of the General Power of Attorney dated Deccmber 31, 2002,
pursuant to the Resolution passed by the Board of Direclors in the 86™ Meeting held
on December 23, 2002, which General Power of Altorney has been duly registered in
the office of the Sub-Registrar *T™ Division, 1-B Karachi, under Registered No. A
of Book Na. 11, dated December 31, 2002 and M.F. Toll No.5902/1074 dated 31-01-
2003 of the Photo Registrar, Karachi. (hereinalter referred to as “the Gencral Power of
Attorney™).

. L 2 &
“ANDTHAT under the said General Power of Allorney, | am authorized to delcpate all

or any of my powers and autharizations to Sub-Atlormey(s) under Sub-Power(s) ol
Attorney.

AND THAT since | am required to travel out of Karachi from time to time in
connection wilh the business of the Conipany or due to cther business commitment, it
is necessary for me lo appoint Sub-Attorney(s) and to issue Sub-Power(s) of Attorney
in favour of the Company's designated officer(s) to enable them Lo act on behalf of the

'.':;Fﬂmpmy-m;n time to time.

L 25 t'_]_; ihvd i

4 l/,ﬁ-:.'_’ﬂNQRW TE—EEI{EFORE BY THESE PRESENTS, I Mohammad Hanif Jakhura son of
A4~ [4MF." Dawood {Usman Jakhura, holding CNIC No. 42201-2279204-9, the Chief

VG, e ’\, /' Executive Oﬂchcr and legally constituted Atiorney of the Company, hereby constitute,
ol N ks Corddim and appoint Mr. Abdul Samad son of Mr. Abdul Rasheed, holding CNIC No.
IF]

i

|BBO7-7, the Head of Share Registrar & Back Office Accounting Services of

(the (_qu]pg?}{; as Company’s legally constituted Sub-Atlormey {hereinafter referred to

L/
regetofd </
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as “the Sub-Altorney™) to do, effectuate and fulfill all or any of the following acts,
things and deeds: —

To represent the Company in all matters relating to ils registrar/transfer agency
services, frusteeship services in relation 1o mutual funds and custodial and sub-
custadial services and to acl for the Company in all respects in such capacities,

1=d

To exccule agreements, deeds and documents in relation 1o the Company's
functions as registrar/iransfer agent of issuers of securities and for this purpose, to
deal with and generally 1o represent the Company to the issuers and to the holders

of shares and securities of such issuers on all matters relating fo the Company’s
services s registrar/transfer agent.

3. To exccute trust deeds, supplemental trust deeds, deeds of change of trustees in
respect of open-ended, closed-end and pension funds for which the Company is
appointed as trustee (collectively “the mutual funds™) and 1o gel the same
registered with the Sub-Registrar and to appear beforc the Sub-Repistrars and
execute and admit the execution thergol and to fulfill all legal and procedural
formalities in connection therewith.

4. To appoint custodians and sub-custodians in respect of shares and securities of
mutual funds and 1o execule cusiodian agreements, sub-custodial agreements
and other such related agreements by whatever name called.

B To institute, conduct, defend any suits or legal proceedings, whether criminal or

e civil, by or against the Company or its officers or otherwise in relation to its
$550 capacity as trustee of mutual funds, as registrarftransfer apents of issuers and/or as
custodians of securities held by the Company on account of the clients and
concerning any affairs of any mutual funds andfor issuers andfor clients for which
] the Company may be performing custodial services, in any Court or Tribunal or
¥y L before any Government official; to file appeals, review and revision and other
\m,\ .':‘:ﬁgmu « « Jf applications and petitions, and in connection therewith, to retain and employ such
"&"'& L= - :U?\ s attormeys, solicitors, advocates, notaries, counsel or other professional i_lid or
“-‘-:_-_.g"__‘:r__:}/ assistance as to the Sub-Altomey shall seem fit; and, for that purpose, 1o SIEn on

the Company's behalf all such authoritics and documents as may from time 1o

time be needed or expedient and o sign and verify any pleadings, documents,

deeds or any applications and 1o affirm affidavits and for such pwpose to appear

before the courts, judpes, magistrates or other officers wherever necessary.

6. Ta manage, superintend and deal with all the affairs of the Company’s Trustee,
Registrar/ | ransfer Agent andfor Custodial Service Departments and to represent
the Company to the investment advisers, assct management companies, pension
fund managers, issuers of securilics, stock brokers, banks, financial institutions,
investors, unit holders, cerfificate holders, distribution companics, investment
facilitators, stock exchanges and other concerncd persons and entities having
dealings with the Company in its capacity as trustee of mutal funds, in ils
capacity s registrar/transier agent and in its capacily as custodian of sub-
custodian of sccurities. 3

To attend and vote and represent mutual funds at meetings of the shareholders ol
any company or corporation, and to act as proxy of appoint & proxy on the
Company's behalf as truslee of the Funds and to sign and deliver proxy I'(wrrps,
authorizations and other mandates in favour of asset management COMpanICs,
investment advisory companics, pension fund managers, etc. for whose Funds the
Company is appointed as trustee.
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8. To accept on the Company's behalf service of processes and any notices wqunred
to.be served on the Company as trustee of mutual funds, as registrariiransfer agent
and as custodian/sub-custodians of securities and to acknowledge receipts thereof,

1 HEREBY UNDERTAKE TO RATIFY AND CONFIRM that all the acts, things and
deeds done hy the Sub-Attorney by virtue of these presents shall be considered as acts,
things and deeds done by the Company i.e. Central Depository Company of Pakistan
Limited in its capacily as trustee, custodian, sub-custodian and as registrar/ transfer agent,

The Specimen signature of the Sub-Attorney is as follows:

Bl 0 L0

GubReyistvar-i!
[N WITNESS WHEREQF, | have executed this Sub-Power of 4ebaeTonl! 'Eﬂfﬁa"h'
February 2000, before the Witnesses mentioned below.

Ahdul ‘ianlad

EXECUTANT:
MOHAMMAD HANIF JAKHURA

WITNESSES:

e

“Kamran Ahmed Qazi
NIC #: 42201-0522034-5

2" ;_,-', e e i

“Muhammad Khusram
NIC #: 42301-0576375-3
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Securities & Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulations and Development Department

Mo.9 (1) SEC/SUD/PW-NAFA-02/223 Movember 16, 2012

Chief Executive,

NBP Fullerton Asset Management Limited,
9" Floor, Adamjee House,

LI Chundrigar Road,

Karachi.

Subject:  Authorization of “NAFA Islamic Pensien Fund” under rule 3 of the Voluntary

Pension System Rules, 2005. .

Dear Sir,

1. Flease refer to your letter Ref: NAFA/OPS/2012/1059 dated October 23, 2012 on
the captioned subject.

2. | am directed tc inform you that the Securities and Exchange Commission of
Pakistan (the "Commission”) has authorized the NAEA |slamic Pension Fund (the "Fund®)
under rule 9 of the Voluntary Pension System Rules, 2005,

3. Kindly submit a certificate from the auditors of the Fund confirming investment
of seed capital in  each sub-fund as communicated vide our Iptter
No.S{1)SEC/SCD/PW/NAFA/2012/199 dated August 17, 2012. It may please be noted that
the Fund can only be affered for participation to the general public after approval of the
Offering Document of the Fund by the Commission,

Yours truly,

{Muhammad Assad Saeed)
Assistant Director

G Central Depository Company of Pakistan Limited
Trustee of NAFA Islamic Pension Fund
CDC House, 93-8, Block "B,
5.MLC.H.5. Main Shahra-e-Faisai,
Karachi, Pakistan.
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tund for, inter alia, (i) receipt of proceeds of Seed Capilal Units and subsequent Contributions into
{he Pension Fund, (i1} credit of proceeds realized on account of any’ transfer or withdrawal at or
before retirgment OF re-allocation in relation t@ Individual Pension Ascounts, and (iii) withdrawals
from Approved Income Payment Plans for the Pension Fund.

b. The Bank Accounts veferred to in clause “0” of 7:12.3 shall be opened by the Trustes at such
hranches of Banks approved by the Pension Fund Manager having minimum investment grade entity
vating awarded by 2 credit rating agency approved by the Commission and at such locations
(including outside palistan) as determined by the Pension Fund Manager, subject fo compliance
with Applicable Laws and afler obtaining all necessary Approvals as may be required from time 10
time.

¢, MNotwithstanding anything in this Trust Deed, the beneficial ownership of the balances in the Bank
Accounts opened by the Trustee under clause “a” of 7.12.3 shall vest at all times in the Participants..
collectively.

Transaclions Relating to the NAITA [slamic Pension Fund: ra 3
o

The Trustee shall authorize and facilitate the provision to the Pension Fund Manager of daily stateiments of -

accounts for all the Bank Accounts being nperated by the Trostee as a nominee of th"f‘:"'NA-Fﬁ"lsTaiﬁié:"; 2
Suh—ﬂii‘.‘-""”"" Al

g dar Town. 4 Al

Pension Fund.

17.12.5  Transactions Relating to Investment Activity/ Portiolio Management

e

a. The Pension Fimd Manager shall, from time to time, adwvise the Trustce of the settlement instructions
relating Lo any investment/disinvestment (ransactions entered inlo by it on behalf of the Trust. The
Pension Fund Manager shall ensure timely delivery of the settlement instructions, and that the same

are complele and accurate so as (o facililate timely settlement, and the Trustee, shall ensure that the
settlement is handled in & prompily and in accordance with such instructions to the extent that they
do not contravene the requ irements of the Rules antl this Trust Deed.

b, The Trustee shall ensure that, where applicable, payments against Investments are made against
delivery and vice versa.

¢. The Trustee shall prompthy forward (o the Pension Fund Manager in relation to Trust Property any
notices, reports or other documents issued by the issuers of securities, recipients of any of the Trust
Funds (as deposils, refunds, distribution of dividends, income, profits, repayment ol capital or for -
any other reason), any depository, an intermediary or agent in any transaction or received from any
ceurt, government regulatar, stock or other exchange or any other party having any connection with

the transaction.

4. The Pension Fund Manager shall also advise the Trustee on @ daily basis of the details of amounts Lo
be paid from the respective Individual Pension Accounts lo respective Parlicipants against
withdrawal requests. Sueh payments <hall he effected hy the Trustee out of the respective accounts

of the Sub-Funds of the Fund by way of transter of the appropriate amounts 1o Lthe designated hank
accounts of the Participants.

& The Pension Fund Manager shall also advise the Trustee on A Jaily basis of the details of amounis 1o

be wansferved ta the Sub-Funds.

[ [ The Trustee shall pay (@ the Pension Fund Manager's order such sums out of the Front-end Fee that

is specified in Trust Deed establishing the Fund, if any, as being payable out of the Contributions.

g The Trustee shall also, if so required by the nature of such notices ar Jeeds mentioned i the

foregoing clause, act in a manmner that is in the best interest of the Trust. Such action shall include

; lepal action iF called For and the Trustee shall be entitled to récover any legal costs reasonably,

£ incurred fram the Trust. :

; h. The Pension Fund Manager shall provide the Trustee with regular reporis indicating dividends, olher

forms of income or inflaws, and any rights or warrants relating to the {nvestments that are due 10 be
recoived. The Trustee shall report back to the Pension Fund Manager any such amounts or warranis

that arc received on such accounts from time 1o time,

The Trustee shall provide proxies or ather forms of powers of attomey ia the order of the Pension

Fund Manager with regard o any voting rights attaching to any Tnyestment.

7426  Voting Rights un Trust Property 0& i
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4. Allrights of voting attached to any Trust Property shall he exercisable by the Pension Fund Manager
on behalf of the Trustee and it shall be entitled to exercise the said rights in what it may cnnsidcl-' to
be the best interests of the Participants and may refrain at its own discretion from the exercise of any
valing rights and the Trustee or the Participants shall not have any right to interfere or complain. '

b. The Trustee shall upon written recuest by the Pension Fund Manager from time to lime execute and
deliver or cause (o be executed or delivered to the Pension Fund Manager or their nominees powers
of attormey of proxies authorizing such attorneys and proxies to vole consent or otherwise act in
respect of any Investment in such form and in favour of such persons as the Pension Fund Manager
may require in writing. The word “vote” used in this sub-clause shall be deemed to include not only
a vole at a meeting but the right to elect or appoint directors, any consent to or approval of any
arrangement scheme or resnlution or any alteration in or ahandonment of any rights attaching to any
Investment and the right to requisition or join in a requisition to convene any meeting or lo give
notice of any resolution or 1o circulate any statement.

¢ 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
Investmenl. v

d. ANl record related to voting rights stated in clause [c) shall be maintained by the Pension Fund
Manaper at its registered offige in such manner a5 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.

5,0 w3 BASE CURRENCY

\‘-., The curency of transaction of the Pension Fund is the Pakistan Rupee and the Pension Fund Manager, 1I1_';':“

B i rustee or any Distributor ars not obliged Lo transact the issuance or redemption of the Units in amy other
5- rrency and shall not be held liable, save as may be specifically undertaken by the Pension Fund Manager,

'Ft'er dug approval from the Commission or the State Rank of Pakistan, as the casc may be, and after fulfilling
T ge forgign exchange regulations for receipt or payment in any other currency or for any obligations arising

N f'*:;i:i;_(:'lmrc fron,
2

i, 774 LIMITED LIABILITY
ez 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 liahility can be imposed on Participants in respect af Units they hold.

: 7.15 LOSSES :
g In case any Sub-Fund sustains losses (other than losses due to willful or gross negligent act on part of the
Pension Fund Manager or the Trustce), such losses shall be charged Lo the pertinent aph-Fund and not to the

entire Pension Fund or nther Sub-Funds.

7.16 CLAIMS F 1 e
In the event of any claim(s} being raised against the Pension Fund, such claims/il uu%hgtsnhﬁﬁ? by the
A Pension Fund Manager or any court or Jawful authority shall be settled out of duch’e m?a“e‘@&mﬁﬂm'f Trust

Property which relates to the pertinent Sub-Fund(s) to which such claim{s) may relam iy

i

T

DEALING, SUSPENSION, AND DEFERRAL OF NEALING

TEMPORARY CHANGE IN THE METHOD OF DEALING ‘OR’ SUSPENSION OF DEALING

Under the circumstances mentioned in the Offering Document, the Pension Fund Manager may request the

Trustee to approve a temporary change in the mmethod of dealing in Units of all or any of the Sub-Funds. Such

approval shall not be unreasonably withheld. The Pension Fund Manager may, at any stage with the consent of
the Trustee and the prier approval of the Commission, suspend the dealing of Units and for such periods it may

<o decide. Such suspension shall be immediately communicated (0 the Participant through publication in the

newspaper in which the daily MAV of the Sub-Funds are published.

SUSPENSION OF FRESH ISSUE OF UNTTS

and under intimation to the Commission, at any
in relation to such Contributions; provided thai
the existing Participants. The Pension Find

The Pension Fund Manager may, with consent of the Trusice
time subject to the jtules, suspend the issuance of fresh Unils
any such suspension shall not affect making of Contributions b
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