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DIRECTORATE OF INDUSTRIES, SINDH (KARACHI
TRUST REGISTRATION CERTIFICATE

I hereby  certify that NAFA ISLAMIC ___PENSION __FUND
its trustee Central Depository Company-Of Pakistan Limited, situated at CDC House,99-B,
Block B, S.M.C.H.S, Main Shahrah-e-Faisal and registered fund office at 07¢ Floor, Clifton
Diamond Building , Block-04 Scheme No. 05, Chﬂop,:Karachi , has this day been duly

registered under Section 16 of the Sindh Trust Act,2020.

Given under my hand and'seal at, KARACHI, this 037 day of November 2021.

/(ZUBAIR HUSSAIN)
ASSISTANT DIRECTOR (TRUST)
DIRECTORATE OF INDUSTRIES

GOVERNMENT OF SINDH, KARACHI

FeeRs 10,500/ o

NOTE: It is informed that, in case of any amendment in a trust by trustee shall also be registered
under section 16-A (3) of Sindh Trust (Amendment) Act 2021.
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RE-STATED TRUST DEED

OF

NAFA ISLAMIC PENSION FUND (NIPF)

Pension Fund, being a Specialized Trust as defined
under Section 2(u-i) of the Sindh Trusts Act, 2020,
as amended vide Sindh Trusts (Amendment) Act, 2021

BETWEEN

NBP FUND MANAGEMENT LIMITED
(FORMERLY NBP FULLERTON ASSET MANAGEMENT LIMITED)

~
.
=
£

DIRECTORATE 0= ‘DUSTRIES

(To Modify and Re-State the Trust Deed dated October 12, 2012
registered with the Sub-Registrar-1I, Saddar Town, Karachi under
Registered No.333 of Book No.IV dated October 12, 2012, M. F. Roll
No.73111/8110 of the Photo Registrar, Karachi dated 19-10-2012 and
Automation of Registration, Board of Revenue Sindh Karachi, Digital
Scanning Unit No.Sd-II-25 dated19-10-2012 for registration of the
Trust under Section 12A of the Sindh Trusts Act, 2020, as amended
vide Sindh Trusts (Amendment) Act, 2021)
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Clifton, Karachi. The Pension Fund has been constituted under the Trust Deed made and )
entered into at Karachi on this October 12, 2012.

1.2 PARTICIPATING PARTIES
1.2.1 This Re-Stated Trust Deed is made and entered into by and between:

A. NBP Fund Management Limited (formerly NBP Fullerton Asset Management
Limited), a unlisted company incorporated under the erstwhile Companies
Ordinance, 1984, now Companies Act, 2017, with its registered office at 7% Floor
Clifton Diamond Building, BlocksNo. 4, Scheme No. 5, Clifton, Karachi
(hereinafter called the "Pension Find, Manager", which expression shall, where
the context so permits, include ifs=suctgssors-in-interest and assigns) of the one

part; and

B. Central Depositary Comp of Pékistan Limited ("CDC"), a unlisted
company incorporated und @’ erstwhile Companies Ordinance, 1984
now Companies Act, 20 d\with the Securities & Exchange

Company, with its registered
&S, iereinafter called the "Trustee",
X which expression shg E“ S<COT ermits, include its successors-in-

v interest and assigns 9}3« e other part
DIRECTORATE GF INDUSTRIES

\[J' WHEREAS:
N\ 1.2.2 The Pension Fund Manager is a Non-Banking Finance Company, licensed by the
Q Commission under the Non-Banking Finance Companies (Establishment and

Regulation) Rules, 2003 (NBFC Rules) and the Non-Banking Finance Companies
Cl

icense No. NBFC-II/08/NAFA/AMS/05/2011 and SCD/NBFC-

4
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(S, " 2019
respectively (attached hereto as Annexures "A", L v = J
the Commission under the Voluntaty Pension Systém Rules, 2005 (as amended)
through Certificate of Registration No.07/SEC/PW/NAFA (hereinafter referred to as
the "Rules", which expression shall include any amendments thereto and

substitutions thereof and Regulations made or directives given by the Commission
there under).

123 The Pension Fund Manager appointed Central Depository Company Limited
("CDC") as Trustee of the Pension Fund and CDC accepted such appointment upon
the terms and conditions herein contained and the tariff structure for trusteeship as per
Annexure "B" attached herewith.

12.4 The Commission approved the appointment of the CDC as Trustee; vide letter 9(1)
SEC/SCD/PW-NAFA-02/207, dated October 02, 2012 attached herewith as
Annexure "C".

1.2.5 The Pension Fund Manager and the Trustee executed the Trust Deed dated October
12, 2012 registered with the Sub-Registrar-II, Saddar Town, Karachi under
Registered No.333 of Book No.IV dated October 12, 2012, M. F. Roll
No.73111/8110 of the Photo Registrar, Karachi dated 19-10-2012 and Automation of
Registration, Board of Revenue Sindh Karachi, Digital Scanning Unit No.Sd-II-25
dated19-10-2012 ("Initial Trust Deed").

Due to the enactment of the Sindh Trusts Act, 2020 (as amended), the Trust, being a
%, Specialized Trust is required to be got registered with the Assistant Director of

\\ Industries and Commerce, Government of Sindh under Section 12A of the Sindh
“\! Trusts Act, 2020. For this purpoge\this Re-Stated Trust Deed is being executed

s taken, transactions effectuated, documents
i2es done by the Pension Fund Manager and

. the Commission under the Rules and
e of delegation of powers and
118-A of the Sindh Trusts Act,

Regulations, being a
functions to the Co
2020.

Y/ NOW THIS RE-STATED TRUST DEED WITNESSETH AND IT IS HEREBY
AGREED:

1.3 DECLARATION OF TRUST

1.3.1 A Pension Fund was constituted and created as a Trust under the Trusts Act, 1882, under
the name of "NAFA Islamic Pension Fund". The Trustee has been nominated,
constituted and appointed as the Trustee of the Pension Fund, including the Sub-Funds,
Individual Pension Accounts, Allocation Schemes, Approved Income Payment Plans or

\ any structure or plans as may be related to the said Pension Fund, and the Trustee hereby
: accepts such appointment. The Pension Fund Manager and the Trustee declare and agree
\ \[) tl\lat:
Q a. The Trustee shall hold and stand possessed of all the Trust Property that may
from time to time hereafter be vested in the Trustee upon trust as a collection of

Sub-Funds, Individual Pension Accounts, Approved Income Payment Plans or
any other structures or plans as may be related to the Pension Fund from time to

BEL
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b. Each of the Sub-Funds shall be a common clive Investment scheme)

whose property shall be held by the Trustee on trust for the benefit of all of the

Participants holding Units of the Sub-Fund ranking pari passu inter se according

to the number of Units of the Sub-Fund held by such Participants, and such
Participants shall rank pari passu inter se relation to such benefit; ;

172)

c. Balances in any Individual Pension Account and Approved Income Payment
Plan shall be the property of the respective Participant;

d. Each Participant shall only be liable to the extent of his Contribution to the
Pension Fund and no further liability shall be imposed on him in respect of the
Pension Fund;

e. The Trust Property shall be invested from time to time by the Trustee in
accordance with the Investment Policy and at the direction of the Pension Fund
Manager. Furthermore, all investments shall be in accordance with Islamic
Shariah as per the guidelines provided by the Shariah Advisor. and

f. The Pension Fund Manager shall manage, operate, and administer the Pension
Fund (including Sub-Funds) strictly in accordance with the provisions and
conditions contained in this Re-Stated Trust Deed, the Rules, the gunidelines and
circulars issued by the Commission from time to time and Islamic Shariah as
per the guidelines provided by the Shariah Advisor; and

The Pension Fund Manager opened and continue to open participation in the Pension
Fund through offer of Units of Sub-Funds at NAV calculated in the manner
prescribed under the Rules or as may be specified by the Commission from time to
time to the eligible persons..

ime to time, with the consent of the Trustee
Yame operational procedures for conducting
any necessary or other matter incidental

ot be inconsistent with the provisions of

The Pension Fund Manager may frq
and under intimation to the Commigsie

ub-Funds, Allocation Schemes,
Padyment Plans or any structure or

" 4 SUB-FUNDS

-?/ NAFA Islamic Pension Fund was initially consisted of the three Sub-Funds to be called
"NIPF Equity Sub-Fund" (the "Equity Sub-Fund"), "NIPF Debt Sub-Fund" (the "Debt
Sub-Fund") and "NIPF Money Market Sub-Fund" (the "Money Market Sub-Fund")
(collectively the "Sub-Funds").

The Pension Fund Manager, after successfully managing the Equity, Debt and Money
Market Sub-Funds, may with the approval of the Commission launch other Sub-Funds
through a Supplementary Trust Deed and a Supplementary Offering Document to
incorporate information for investments in other classes of assets, including securitized

v investment in real estate or in assets outside Pakistan. Any reference to the Sub-Funds in
\ V] this Re-Stated Trust Deed shall be construed to include any new Sub-Fund of the NAFA
W Islamic Pension Fund.

1.4.1 Each Participant of the Pension Fund be the holder of Units of the Sub-Funds in
proportions determined in accordance with the Allocation Scheme selected by the
Participant or, in the absence of selection by the Participant, the Default Allocation
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The Units held by a Participant be non-tradable and—non-transferable to another
Participant/person, except in the circumstances mentioned in the Rules.

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 Sub-Fund’s
Units held by him. Sub-Fund’s Units shall be issued only against receipt by the
Trustee of full payment thereof,

142

1.43

2  GOVERNING LAW
2.1

This Re-Stated Trust Deed shall be subject to and be governed by the Applicable Laws
of Pakistan, including the Ordinance, the Voluntary Pension System (VPS) Rules 2005,
the Income Tax Ordinance, 2001, and shall be deemed for all purposes whatsoever to
incorporate the provisions required to be contained in a trust deed by the Rules, and in
the event of any conflict between this Re-Stated Trust Deed and the provisions of the
Rules, the latter shall supersede and prevail over the provisions contained in this Re-
Stated Trust Deed except where the Commission allows deviations under its power
given by the Rules.

All the changes in applicable laws and regulations shall be deemed to be part of this Re-
Stated Trust Deed irrespective of registration of the Supplementary Trust Deed.

"3 OPERATORS AND PRINCIPLES

- Following are the particulars of current operators and principles of the Fund.

" PENSION FUND MANAGER

311

The Pension Fund Manager to the Penfis

Registered office:
7" Floor Clifton Diamong Bty
Block No. 4, Scheme

Karachi, Pakistan

Any change in the Registe Fund Manager shall be
notified by the Pension Fund Manager to the Comrmssmn and the Trustee from time
to time.

They continue to be the Pension Fund Manager of the Fund.

3.1.2 The corporate profile of and up-to-date information regarding the Pension Fund
Manager are given in the Offering Document.
As of the date of the Initial Trust Deed, the Board of Directors of the Pension Fund
o Manager comprises of the following:
Name Position Other Director Ship
e First Credit and Investment Bank Limited
e NBP Exchange Limited
Mr. Shahid Anwar R [ United National Bank Limited, London
Khan e Fauji Fertilizer Company Limited
« FOTCO.
o NBP CJSC Kazakhistan
' Dr. Amjad Director / | None
SWaheed CEO
g Dr Asif A. Brohi Director ¢ NBP Exchange Limited

=
-vrun'-%‘r:.*-ﬁ
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o First Credit & Invesf Limitgd

e The Hub Powe; lr::'s'tun
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Amir Shehzad Director None NS

» Fullerton AsianMulti-Strategies Master Fund

e Fullerton AsianMulti-Strategies Non-US
Feeder Fund

e Fullerton Lux Funds (SICAV)

e Fullerton India Fund

e Fullerton Absolute Returns Investment

Mr. Wah Geok Dot Strategies Fund
Sum e Fullerton Absolute Returns Investment
Strategies Master Fund

e Fullerton Monex Asia Feeder

¢ Fullerton Monex Asia Fund

e FFMC Holdings Pte Ltd.

o FFMI Pte Ltd.

o St Francis Methodist School Ltd
Mr. Koh Boon San Director None

o Cherat Papersack Limited

e Faruque (Pvt.) Limited

e Zensoft (Pvt.) Limited

e Greaves Pakistan (Pvt.) Limited

Mr. Sh ;
B quzhryar Director | o Greaves CNG (Pvt.) Limited — Chief
Executive
o Greaves Engineering Services (Pvt.) Limited
e Summit Bank Limited
[ ]
e Pakistan Cables - Chief Executive
;  International Steel Limited
lgéi-rﬁamal b Director » International Industries Limited
¥ o Atlas Battery Limited
¢ Pakistan Security Printing Corporation
3.2 TRUSTEE

entral Depository Company of Pakistan Limited
93 under the erstwhile Companies Ordinance,

The Trustee for the Fund has been the

("CDC"), a company incorporated/in 1

n’s approval for appointment of CDC as
As Annexure "C").

Any change in the Rg
Trustee to the Commj

Be Trustee shall be notified by the
andger.

‘ 3.3 DISTRIBUTOR/INVESTMENT FACILITATOR
= 3.3.1 The main Distributors of the Fund has been:

a. NBP Fund Management Limited (formerly NBP Fullerton Asset Management
Limited) and its branches.
3.3.2 The Pension Fund Manager may from time to time appoint or remove Distributors,

Investment Facilitators and Sales Agents for the Fund under intimation to the
Commission-aggrthe Trustee.




Registration No. W/ﬂ@?l/ D57

3.4 REGISTRAR

The Management Company will perform duties fa : \ffle Pensi b1
Fund and will intimation the change in Registhar—to w g€, Ihe Management
Company will be responsible for maintaining the Unit Hotder’s Register, preparing and
issuing account statements and providing related services to the Unit Holders.

3.5 AUDITOR

3.5.1 The first Auditors of the NAFA Islamic Pension Fund has been:

M. Yousuf Adil Saleem & Co
Chartered Accountants
LI.Chundrigar Road, P.O.Box 4716
Cavish Court, A-35, Block 7 & 8,
KCHSU, Shahrae Faisal,
Karachi-7400075350, Pakistan

whose term of office expired on the transmission of the first annual report and
accounts but may be reappointed as may be specified in the Rules from time to time.

3.5.2  After the date referred in Clause 3.5.1, the Pension Fund Manager shall with the
consent of the Trustee appoint an Auditor, a firm of chartered accountants who shall
be independent of the auditor of the Pension Fund Manager and the Trustee. The
Pension Fund Manager may at any time, with the concurrence of the Trustee, and
shall, if required by the Commission, remove the Auditors and appoint another
Auditor in its place. Furthermore, the Pension Fund Manager shall ensure that the
Auditors so appointed, including the first Auditor, are appointed from the panel of
Auditors as prescribed by the Commission for this purpose.

3.53 The Auditor shall hold office until transmission of the annual report and accounts.

The Auditor shall be appointed for a term of one year (except the first Auditor whose

first term may be shorter than one year), but no Auditor shall be appointed for such

mm—— number of consecutive terms as may be€\decided by the Commission from time to

. time. The following persons shall not ghalify to be the Auditors of the Pension Fund:
: N
a. A person who is or at any/{

¢ diying the preceding three years was a

b. A person who is a parts
Employee, or Connected/Ps

e. A body corporatd. = DIRECTORATE OF INDUSTRIES

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 appointed 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 not be appointed as the
Auditor. For the purposes of this Clause 3.4.5, references to "company" in
those Sections shall be construed as references to the Pension Fund Manager
and the Trustee. Section 254(5) of the Ordinance will apply to the Auditor
mutatis mutandis

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

prie Zzuditors shall have access to the records, books, papers, accounts and vouchers
e Trust, whether kept at the office of the Pension Fund Manager, Trustee,

"!' PUBLY
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and explananons as considered necessary for thg

The Auditor shall prepare an auditor’s report db-sequited-m
laws and Regulations, to be transmitted to the Comm1ssmn and the Parnt:lpants

The contents of the Auditors report shall be as required in the Rules. In case the Rules
or any other applicable laws relating to 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 to become part of this Re-Stated Trust Deed without the
need to execute a Supplemental Trust Deed.

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

3.6 LEGAL ADVISORS

3.6.1

3.6.2

-%3.7.1

The first legal advisor of the NAFA Islamic Pension Fund has been:

Jooma & Soomro

Advocates and legal Consultants
103 Ammera Centre,
Sharah-e-Iraq, Karachi.
Pakistan.

The present Legal Advisor of the Pension Fund is

Bawaney & Partners
34 & 4" Floor, 68-C, Lane 13,
Bokhari Commercial Area, Phase-VJ;
Karachi.

removal of the legal adviser,
to become part of this J

The Pension Fund Manager shall appoint, a Shariah Advisor who shall advise
the Pension Fund regarding Islamic Shariah.

The Pension Fund Manager may, in consultation with the Trustee and with the
approval of the Commission, replace the Shariah Advisor with a new Shariah Adviser
or appoint a new Shariah Advisor 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 be deemed to become part of this Re-
Stated Trust Deed without the need to execute a supplemental trust deed.



All individuals fulfilling the eligibility criteria prescfi
to time under the Rules or any directive/circular sk
Pension Fund authorized under the Rules, directly ashae
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42 STRUCTURE OF PENSION FUND

4.2.1 The Pension Fund shall be in the form of a trust being made up of an equity Sub-Fund,
a debt Sub-Fund and a money market Sub-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 to time. Details of Allocation
Schemes currently being offered by the Pension Fund Manager shall be given in the
Offering Document. When the Additional Allocation Schemes or Sub-Funds are
launched, the Pension Fund Manager shall announce the same by Supplementary
Offering Document and Trust Deed.

4.2.2 The Pension Fund established is perpetual in life and shall not be wound-up or
terminated by way of liquidation.

43 APPLICATION PROCEDURES

4.3.1 The procedure herein below is designed for paper based transactions. The Pension
Fund Manager may at a later date introduce electronic/ Internet based options for the
transactions.

a.

Participation in the Pension Fund shall be offered through Authorized
Branches/Offices of Distributors and Investment Facilitators/Sales Agents,

Before contributing, either himself or through the employer, to the Pension Fund,
eligible person must open an account with the Pension Fund Manager, to be
known as Individual Pension Accgunt (the "IPA"), using the Prescribed
Application Form.

Details of documents required to b&
per the Offering Document and
issued by the Commission fro

brhjtted along with the Forms would be as

The Pension Fund Manager, ? girafgements that all Forms shall be
available and can be obtaiad \ ofhides of Pension Fund Manager,
Investment Facilitators/S g ° t38py \aliborize branches / offices of
Distributor of the PensighsBynd Niagihae jj - flgaded from the Pension Fund

Manager’s website or o
through electronic mehgs.

The Pension Fund Meamag fy the particulars given in
the Prescribed Apphcatlon 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.

The Participant shall have the option to select any one of the Allocation Schemes
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 to a default Allocation Scheme in light of the Prescribed
Allocation Policy, as may be considered in the interest of the participants.

After opening an account or at the time of opening of account a Participant may
by using the Form, make Contribution towards Pension Fund. Allocation of
Contributions among Sub-Funds will be made as per the Allocation Scheme
selected by the Participant and the Allocation Scheme once selected can be
changed as per the Rules, Regulations and Circulars issued from time to time.
Initially the Allocation Scheme is intimated to the Pension Fund Manager
ugh a Prescribed Application Form.

11
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Application for Contribution shall be madde by Sompleth
submitting it physically or electronically viaT/dg Sibhat

P o2

Authorized Branches of the Distributor or to ensiGa P 2 ogethe
with the payment by cheque, bank draft, pay order, onlme transfer as the case
may be in favor of "CDC - Trustee NAFA Islamic Pension Fund” and crossed
"Account Payee only". Takaful contributions, if any, can also be collected with
the said Contribution.

If subsequent to receipt of the application by the Distributor or Pension Fund
Manager, but prior to issue of the Units, the application is found by the Registrar
or the Distributor to be incomplete or incorrect in any material manner, the
Registrar 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 days and in the event the discrepancy is not removed in the said fifteen
days, the amount will be refunded out of collection account without any profit,
interest or mark-up.

If the cheque has been retuned unpaid, the application for Contribution will be
rejected.

The Applicant must obtain a copy of the application or the receipt signed and
stamped by an authorized officer of the Distributor, Investment Facilitators/Sales
Agents acknowledging its receipt. However, in case of online Contributions, if
any offered by the Pension Fund Manager and approved by the Commission and
Trustee, the online acknowledgement will be sufficient for the purpose of this
clause.

If an application received pursuant to this Clause 4.3 is found by the Pension
Fund Manager, Registrar or the Djstributor to be complete and correct in all
material respects, the Pension Jund Wanager, Registrar or the Distributor shall
advise the applicant in writig e opening of the applicant’s Individual
Pension Account with the £& nd Manager and shall also advise the
applicant the number of sug

the Pension Fund Mafjagg
receiving the Forms ghepe
Applicants who

The prescribed Forms can be lodged with any Distributor or Investment
facilitators / sales agents. Sales Agent or authorized representatives of the
Distributor can collect these Forms for onward submission to the Distributor or
Pension Fund Manager.

4.3.2 ALLOCATION/ ISSUE OF UNITS

a.

The Prescribed Application Form, complete in all respects including payment
(on cleared funds basis), received by the Pension Fund Manager or Distributor at
its/their Authorized Branches during Business Hours on any Dealing Day from
any Participant shall be immediately credited to the Individual Pension Account
of the Participant after deducting the Front-end Fees or Takaful contributions if
any. Such amount in the Individual Pension Account shall be used to purchase
the Units of Sub-Funds of the Pension Fund as per the Allocation Scheme
selected by the Participant, at the Net Asset Value notified by the Pension Fund
Manager at the close of that Dealing Day for each Sub-Fund. Any Form received
after Business Hours will be transferred to the next Dealing Day.

. The Pension Fund Manager shall make reallocation of the Units between the

Sub-Funds as per Rules and Offering Document to ensure that the allocation of

12
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the Participants or where no selection has Heen relime toothe toothe Pefaulf
. Diregfoiute of Ndusiries

Allocation Scheme. | Guvernment of Singn

4.3.3 Application procedure highlighted herein above may be altered by the Pension Fund
Manager from time to time with the approval of the Commission. Such alterations
shall be announced in by Supplemental Offering Documents and shall be deemed to

correspondingly alter the above provisions without the need to execute a
Supplemental Trust Deed.

44 CONTRIBUTION PROCEDURES AND MINIMUM CONTRIBUTIONS

44.1 Contributions from Eligible persons and/ or from their employers can be paid lump
sum or in installments during any Tax Year. Detailed procedures are mentioned in
clause 4.3 above.

4.4.2  The Pension Fund Manager shall send an account statement as an acknowledgement
of receipt of the Contribution, to the Participant or the employer, as the case may be,
within 7 Business Days of the receipt of Prescribed Application Form complete in all
respects along with realization of payment. Such account statement shall provide all
the information as per Guidelines issued by the Commission in this regard.

44.3 Dispatch of the account statement as an acknowledgment through registered post /
courier shall be sufficient to meet the needs of the above obligation.

444  The Fund may be marketed in conjunction with group life or other Takaful schemes
or any other scheme subject to approval of the Commission. These supplementary
schemes would not be compulsory for all the Participants to join and the Trustee
would be authorized to deduct the premiums only from the Contributions of those
Participants who have opted to join such schemes. The Trustee would be making
payment of deducted premium to the relevant Takaful Company on the instruction of

sy, 4.4.5. Contribution procedure enunciated & 4.4.1 to 4.4.4 shall be subject to
™ \3 i g of the Rules and/or the Income Tax
Ordinance, 2001 and/or the Incomg/$% suich alterations with prior approval of

: Offering Documents and shall

ns in this Re-Stated Trust Deed

44.6 The Pension Fund Managey Pk makia accept contributions through

electronic means upon satj§facfion of the Trustee

a. The minimum amount of Contribution initially and subsequently into an
Individual Pension Account shall be as stated in the Offering Document
approved by the Commission. The Participant can make Contribution at any
frequency into his Individual Pension Account.

b. The Pension Fund Manager reserves the right to alter the minimum amounts
of Contribution, with the consent of the Trustee and under intimation to the
Commission, and the same will be effective irrespective of registration of
Supplementary Trust Deed.

@ 4.5 INDIVIDUAL PENSION ACCOUNT

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

2 ->Ihe Contribution received from any participant on any Business Day by the Trustee
N, ABVOE Aﬁ:hall immediately be credited to the Individual Pension Account of the respective

e ?~0Tn‘“<YP IBLIC
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Participant. The amount in the Individual Pension Ac ount, shall.her usednfor the
purchase of the Units of different Sub-Funds fn ac ,’_WTEB'&E? iloCation
Scheme selected by the Participant. In the eve en g™
selected by any Participant, the Pension Fund anager shall allocate the
Contributions among the various Sub-Funds in line with Default Allocation Scheme
under the Prescribed Allocation Policy, as may be considered in the interest of the
participants.

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

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

4.5.5 The Participant shall have a right to change his Allocation Scheme as per the Rules
and Circulars issued from time to time.

4.5.6  The Pension Fund Manager shall make reallocation of the Units between the Sub-
Funds as per Rules and Offering Document to ensure that the allocation of Units of
all the Participants are according to the Allocation Scheme selected by the
Participants or where no selection has been made, according to the Default Allocation
Scheme, as may be considered in the interest of the participants.

4.5.7 Individual Pension Account and the Units shall not be subject to any lien, pledge or
encumbrance, attachment in the execution of a decree, nor shall it be chargeable or
assignable; and any agreement to charge or assign an allowance shall be void, and on
the bankruptcy of a Participant, no sum shall pass to any trustee or person acting on
behalf of his creditors.

4.5.8 As part of the Form, each Participant shall pfdyide an undertaking that he/she has no
objection to the Prescribed Investment Bolick and Prescribed Allocation Policy
determined by the Commission and he/s
his/her selection of Allocation Scheme.

¥

© 459 In case of retirement of the Participapts
| ; fglling on or immediately after
p 2 bank account maintained

In case of death before refirement, the umits available in the Individual Pension
Account shall be en-cashed on the Dealing Day on which intimation of the death of
the Participant would be received in writing and such cash shall be deposited in a
bank account maintained with a Bank having minimum entity rating by a credit rating
agency as specified by the in the Offering Document which shall earn profit at
applicable market rates offered for deposits of such amount and duration from the
date of intimation of death of the Participant till the date when the available options
are exercised by the nominees/survivors.

The criteria of allocation may be subject to changes and modifications from time to
time in accordance with the change in the Prescribed Investment Policy and
Prescribed Allocation Policy. All such changes shall be announced by a
Supplementary Offering Documents with the consent of the Trustee and shall be
deemed to become part of this Re-Stated Trust Deed without the need to execute
plementary Trust Deeds.

= ko
f-‘:IEZ;-a_ > ADVOCATE
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14



pe——

-Pegusirauon No. Kﬁm /22
Date: . CD ?? H. gr? ......

-~

4.6 WITHDRAWAL PROCEDURE BEFORE RET ME?Tfsram irector (Trust)
Ciatiict Ea Knrncnl Division

46.1 OCn any Business Day and from time to timk before (s

Participant may redeem the whole or any part of the y im in his
Individual Pension Account subject to the conditions laid down in the Income Tax
Ordinance, 2001 (XLIX of 2001). The withdrawals may be through single or multiple
payments and may be liable to withholding tax or tax penalty, and in case any such
liability exists the amount of withholding tax or tax penalty shall be deducted by the
Pension Fund Manager from the amount withdrawn and such deducted amount shall
be paid to the relevant Authority.

4.6.2  Where the request made by a Participant under Clause 4.6.1 is for partial withdrawal
from his Individual Pension Account, the request shall be given effect by redemption
of Units of Sub-Funds in such proportion that the remaining balance in his Individual
Pension Account is in accordance with the Allocation Scheme last selected by the
Participant.

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

4.6.4 The Pension Fund Manager shall ensure that the form referred to in Clause 4.6.3 shall
be available from Authorised Branches of Distributors and such form shall, if
completed by the Participant and submitted to any Authorised Branch of distributor,
shall be taken to be the notice to the Pension Fund Manager referred to in that Clause.

.4.6.5 On any Business Day being not later than the sixth (6th) Business Day after the

Participant submitted the completed form to any Authorised Branch under Clause
4.6.4, the Pension Fund Manager shall, subject to Clause 4.6.2, redeem the relevant
number of Units held by Participa his Individual Pension Account at Net Asset
Value notified at close of the day ich the Participant submitted the completed
form as aforesaid or, if such da a Business Day, on the first Business Day
following that day and the progeeds realized thereby shall be paid to the Participant
subject to Clause 4.6.1.

The provisions relating to

Participants shall be allowed to transfer the entire or part of his Individual Pension
Account with the NIPF to another pension fund manager by completing the Forms.
For this purpose the Units shall be en cashed at the Net Asset Value of each Sub-Fund
notified at the date of transfer if a Dealing Day otherwise on the next Dealing Day.

4.7.2 No charge whatsoever called shall be deducted for transfer of the Individual Pension
Account from NIPF to another pension fund manager.

The transferred amount shall be used to purchase the Units of the Sub-Funds of the
Pension Fund maintained by the new pension fund manager at the Net Asset Value
notified at the close of the Dealing Day, of the receipt of amount, in accordance with
the Allocation Scheme selected by the Participant.

The transfer of Individual Pension Account to another pension fund shall only take

2.
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opening of the Individual Pension Account in tHe Pensip Ay, such date a
allowed under the VPS Rules.. , Karachi Division

4.7.5  The application for transfer of the account, spedi
fund manager and Individual Pension Account number with the new pension fund
manager must be sent by the Participant at least thirty 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
Offering Document.

4.7.6  In the event the Commission cancels the registration of the Pension Fund Manager as
a pension fund manager or discontinues the authorization of the Pension Fund, in
each case in accordance with the Rules and other Applicable Laws, the Pension Fund
Manager shall, as soon as practicably possible thereafter, transfer the Individual
Pension Accounts of the Participants to pension funds managed by other pension fund
managers as selected by the Participants or as directed by the Commission.

4.7.7  Above procedures will be followed both in case of Transfer in and Transfer out of the
NAFA Islamic Pension Fund.

4.7.8  Policyholders having pension policies approved by the Commission under Section 63
of the Income Tax Ordinance, 2001 (XLIX of 2001) and issued by Takaful
Companies before 30 June 2005 would also be eligible to redeem their Units and
transfer the balance to an Individual Pension Account with the NAFA Islamic

Pension Fund, subject to this Re-Stated Trust Deed and the Rules. This may be

subject to change due to any changgs in or substitutions of the Income Tax

Ordinance, 2001 and shall be deemegf to\become part of this Re-Stated Trust Deed

| Business Day that falls on
thy, - » Pension Account and transfg

T in the Individual Pensio @ is Js-pe €lécted Allocation Scheme by the
i P Participant. &

DIRECTORATE OF 'NDUSTRIES
48 REGISTER OF PARTICIPANTS

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 of this Re-Stated Trust Deed and the Rules.

The Pension Fund Manager or the Registrar as the case may be at their registered
office shall maintain a Register of Participants and inform the Commission of the
address where the register is kept. The Register shall also contain the information as
N~ prescribed by the Commission.

* 483 The Register shall be maintained in electronic form and be password protected. The

\ Pension Fund Manager would grant access to all the Participants to view the account

information. The record keeping system shall contain the computerized transaction

@ log which shall record Participant Account changes, who made them and when they

were made. The Registrar and the Pension Fund Manager shall make sufficient
provision for back up of the Register and its storage at an off-site location.

fie Pepsion Fund Manager shall ensure that the Registrar shall at all reasonable
Erégs during Business Hours give the Trustee and its representatives access to the

<EST
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inspect the same with or without notice and without an s of Industries
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4.8.5 The Registrar shall, within three Dealing Days of receiving a written request from any
Participant, post (or send by courier or through electronic means) to such Participant
details of such Participant’s account in the Register. Such service shall be provided
free of charge to any Participant requesting so once in any financial year. The Pension
Fund Manager may prescribe charges for servicing of any additional requests with the
approval of the Commission. The details of charges if any shall be disclosed in the
Qffering Document.

4.8.6  The Register shall contain the information required by or under the Rules and shall be
maintained in line with the Guidelines on record keeping issued by the Commission
from time to time and shall, at the minimum, contain the following information:

Registration number;
b. Individual Pension Account number

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

d. If Participant is registered through employer the Individual Pension Account
Number will be linked to an Employer Account Number that will contain the
following:
i. Employer name;
ii. Registered address;
— iii. National Tax Number;
iv. Number of employees contributing in VPS; and
v. Telephone number ang e-mail address.
e. Date of birth and Sex of the P

f. Complete record of the s
Participant;

NDUSTRIES
y-Participant was entered in respect of the

Sub-Fund Units standing in his name;
k. Tax/Zakat status of the Participants;

I. Nominee(s);

m. Record of specimen signatures of the Participant and Nominee(s);

\ n. Information on retirement of Participant and the payments made or to be

\/ ' made;

\ o. Information on death and transfer of account to heirs; and

Such other information as may be specified by the Commission or Pension
Fund Manager may require.

WATARY PURL!
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4.8.8  Any change of address or status of any Particjpant s
writing to the Registrar, who on being satisfied therev
such formalities shall update the Register accordihgdy-

4.8.9  The Participant or his nominee, as the case may be, shall be the only persons to be
recognized by the Trustee, the Pension Fund Manager and the Registrar as having any
right, title or interest in or to such Units and the Trustee, the Pension Fund Manager
and the Registrar may recognize the Participant as the absolute owner thereof and
shall not be bound by any notice to the contrary and shall not be bound to take notice
of or to see to the execution of any trust, except where required by any court of
competent jurisdiction.

4.8.10 Upon being satisfied that the contribution to the Pension Fund has been received in
full from the successful applicant, the Registrar shall issue, within seven business
days of such contribution, an acknowledgement along with the account statement 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 the Participant and shall contain such other information as prescribed by the
Commission from time to time.

4.8.11 While making payment of the benefits, the Pension Fund Manager shall ensure that
adequate description of reasons of payment i.e. retirement, disability, death benefit to
the beneficiary(ies)) is mentioned in the Register.

4.8.12 The accessibility of data shall extend three years past the last amount paid to the
Participant, subsequent pension fund manglier or to the heirs of the Participant by the
Pension Fund Manager.

49 RETIREMENT AGE
49.1 The Participant may choose his/hey

492 If a Participant suffers from Jge

a. loss of two or more [imbs or loss of a hand and a foot;

o

total loss of eyesight; A

total deafness in both ears;

e o

very sever facial disfigurement; f--8 ‘ ‘
total loss of speech;
paraplegia or hemiplegia;

lunacy;

B om ot o

advance case of incurable disease; or

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

—

v- 4.93  An assessment certificate from the medical board approved by the Commission and
\ appointed by the Pension Fund Manager or any such procedure that the Commission
K‘P has approved would be required to confirm any of the disability, specified above.

4.10 BENEFITS ON RETIREMENT

4.10.1 At the date of retirement of the Participant all the Units of the Sub- Funds to his credit
shall be en-cashed at the Net Asset Value notified at close of the day of retirement, if

o L LB NOTARY PUBLIC -
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Business Day and the amount due shall be credite
which shall earn the applicable market rate of

amount and duration. The Participant shall be giv
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 ITO 2001:and either

b. Use the remaining amount in case of withdrawal to 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 Trustee of the Fund on the instruction of the Pension Fund Manager; or

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

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

411 WITHDRAWAL OF FUNDS BEFORE RETIREMENT

4.11.1

4.11.2

biic 4713

“ 4114

A Participant at any time before retirement shall be entitled to redeem the total or part
of the Units of the Sub-Funds to his credit in the Individual Pension Account subject
to the conditions laid down in the Income Tax Ordinance, 2001 (XLIX of 2001) and
Offering Document, from time to time. The withdrawals may be through single or
multiple payments, :

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 lagf selected Allocation Scheme at the Net Asset
Value prevailing on close of the Busigesy Day on which the request was received and
forward the request to the Trustee to/make payment.

deducted by the Trustee as dete
shall be deposited in the Gove

Where the request made by g se 4.11.2 is for partial withdrawal
from his Individual Penspom mdst shall be given effect to by
redemptlon of Umts of Sp 18 sh ) that the remammg balance in

If a Participant intend s Individual Pension Account before
the date of his retirement, he must give written notice of his intention to the Pension
Fund Manager in the form prescribed for such purpose by the Pension Fund Manager
in the Offering Document, specifying therein whether the withdrawal is required of
the whole or part of the Units held by him, and in the case of part withdrawal, the
percentage of Units to be withdrawn.

The Pension Fund Manager shall 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 to in
that Clause.
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4.11.5, the Pension Fund Manager shall, subjectito Clau}e:_l(l;l'{ redeem Jbg relevant
number of Units held by Participant in his Ind viduﬁ'%%p;ﬁn AcrpHt Ot INEt Asspt
Value notified at close of the day on which th ici d
form as aforesaid or, if such day is not a Business Day, on the first Business Day

following that day and the proceeds realized thereby shall be paid to the Participant
subject to Clause 4.11.1

4.11.8 'The provisions relating to withdrawal of funds before the date of retirement set out in
Clauses 4.11.1 to 4.11.6 may change due to amendments in or substitutions of the
Rules and/or the Income Tax Ordinance, 2001. Any such changes shall be deemed to
become part of this Re-Stated Trust Deed without the need for executing
supplemental trust deeds.

4.12 BENEFITS ON DEATH BEFORE RETIREMENT

4.12.1 In case of death of a Participant before the retirement age, all the Units of the Sub-
Funds to his credit shall be redeemed at the Net Asset Value notified at close of the
day of intimation of the Participant’s death given in writing to the Pension Fund
Manager by any nominee, executor, administrator or successor of the deceased
Participant. provided that such day is a Dealing / Business Day and otherwise on the
next following Dealing / Business Day, the amount due shall be credited to his
Individual Pension Account, which shall earn the applicable market rate of profit
offered for deposits of such amount and duration from the date of receipt of death
certificate till the date when available options are exercised by the survivors. Death
certificate issued by the issuing authority having jurisdiction over the matter and
received by the Distributor on Dealing Day shall be considered as intimation of death
to the Pension Fund Manager. Detailed procedure for intimation and allocation
thereafter shall be provided in the Offering Document and as per laws enforced from

e tirme to time.

The total amount in the Individual Pepkioy Account of the deceased Participant shall
be divided among the nominated surgisors\according to the percentages specified in

Rules;

c. Use his share of'flie amount to purchase an Approved Annuity Plan on his life
from a Life Insurance/Takaful Company, only if the age of the survivor is
fifty- five years or more; or

<" "DIRECTORATE UF NOUSTMIES

d. Use his share of the amount to purchase a deferred Approved Annuity Plan on
his life from a Life Insurance/Takaful Company to commence at age fifty-
five years or later.

Such payment mentioned in clause (c) and (d) above will be made directly by the
Trustee of the Fund to the Life Insurance/Takaful Company without tax deduction on
the instruction of the Pension Fund Manager. In the absence of Nomination Deed the
Succession Certificate will prevail.

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

.4 The nominated survivors (if nominated by the Participant during his life time) and the

20
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the Registrar, Trustee and the Pension Fund Manager a
the Sub-Funds. Provided however, neither the 1 rusteé:' "
or the Registrar shall be liable or be involvdd_ in_an v’ 3 ~' : any
disputes among the nominated survivors and/or the rest of the legal heu’s or legal
representatives of the deceased Participant and shall have the discretion to require the
abstention of succession certificate or any other mandate 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.

4.13 INSTRUCTIONS FROM PARTICIPANTS

All the instructions from a Participant or his nominated survivors, executors or
administrators, etc. as the case may be with regard to NAFA Islamic Pension Fund shall
be in writing and duly signed by them.

4.14 THE METHOD OF DETERMINING NET ASSETS OF PENSION FUND

4.14.1 Net Assets of the Pension Fund will comprise of the Net Assets of all the Sub Funds,
Individual Pension Account, Approved Income Payment Plan, Cash collection and
disbursement account constituting the Pension Fund and any other assets in any other
account related to the Pension Fund.

4.14.2 Net Asset Value of the Unit of each Sub-Fund shall be calculated on the basis of the
Sub-Fund’s total Net Asset divided by the number of outstanding Units in that Sub-
Fund.

A2 0V0 4.14.3 NET ASSET VALUE OF SUB-FUNDS: Net asset value in relation to a Sub-Fund,

e means the excess of total value of assets over total value of liabilities of the Sub-
Funds. The values of assets and liabilities will be computed in the manner specified in
the Rules or as may be specified by the/Cpmmission from time to time.

nducted on at least four Dealing
ind Manager initially in Offering

>,

%
; =
For suspension or deferiAly/ the dedtimg”of Unity Pléase refer clause 8 in this Re-
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416 UNIT PRICING AND THE CIRCUMSTANCES UNDER WHICH IT CAN
7-  CHANGE
"}ﬂ.lﬁ.l Units of the Sub-Funds will be priced at Net Asset Value per Unit determined at the
close of the Business Day as per criteria given in the Rules and amendment therein
from time to time.

4.16.2 Unit pricing may change from time to time subject to change in Rules without any
need to register the supplementary Trust Deed.

Ry THE MODE OF ANNOUNCEMENT OF NET ASSET VALUE

V The Net Asset Value of Units shall be made available at Authorized Branches / Offices

(P \ of the Distributor and at the offices of Pension Fund Manager, and shall also be

published in a leading daily newspaper with wide circulation in most of the cities in

which the Pension Fund Manager have its distribution network and on the website of the
emston Fund Manager on the day following the day of valuation of the Net Assets.

m?w PUBLE-’:
ARACGHI-PAKISTAN 21

Registration No. Kﬁﬁ}gjf—/f j‘”/ 2"1*/



Registration No. [{%257/‘/?% ®
oute: . @31 2L i ;

4.18.1 The amount payable on withdrawal shall be paid to the Pgr: BhkaEs in-aagordance
with this Re-Stated Trust Deed, to his nominate VoL GRS TR s Stratork
or successors by crossed cheque, pay order or trausferto-thied ed-banker ora
insurance/Takaful company as the case may be within six Business Days from the
date of presentation of the duly completed application at the Authorized Branch /
office of the Distribution Company or at the offices of Pension Fund Manager. The
Pension Fund Manager shall ensure that while making payment, adequate records in
respect of reason of payment are maintained. At the written request of the Participant,
the Pension Fund Manager may at its discretion, advice the Trustee to pay proceeds
through some other mode of payment (other than cash).

4.18.2 In the event that the withdrawal or transfer request is incomplete in any respects, the
Pension Fund Manager or the Registrar shall inform the Participant of the
discrepancies within one week of the receipt of the request to provide the missing
information. The payment shall not be made until all discrepancies have been
removed.

4.18.3 The amount payable on transfer shall be paid on behalf of the Participant to the
requested pension fund within six Business Days from the anniversary of the opening
of the Individual Pension Account. In the 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 8 of this
Re-Stated Trust Deed.

4.184 The receipt of the Participant or banking documents showing transfer to the
Participant, insurance/Takaful company or another pension fund as the case may be
or proof of issue of a cheque and mail to the Participants address for any moneys
payable in respect of the Individual Pension Account shall be a good discharge to the
Trustee and the Pension Fund Manager.

The method for payment of proceeds/Bjven in 4.18.1 to 4.18.3 shall be subject to
change due to any changes prescribed by\the Commission under the Rules and shall
be deemed to become part of this RE&&Statey Trust Deed without the need to execute
any Supplemental Trust Deed.

419 WITHHOLDING TAX AND TAASP

B

ager shall withhold the tax on
as the case may be, applicable
LIX of 2001), including any
e same in the Government

treasury.

-20.1 All operational, management and investment activities of the NAFA Islamic Pension
Fund shall be undertaken in accordance with Islamic Shariah as per the guidelines
provided by the Shariah Advisor.

4.20.2 The Shariah Advisor shall prescribe investment screening and identification criteria
and guidelines for determining Shariah compatibility of investments to be made by
the Islamic Pension Fund.

v' 4.20.3 The Shariah Advisor shall also determine non-Shariah Compliant or Haram income
that may have been earned by the Islamic Pension Fund during any such period of
review. Such Haram income shall be distributed by the Pension Fund Manager as
Charity to purify the remaining income of the Islamic Pension Fund. The method of
calculation of the Haram income, its distribution across the Sub-Funds, the timing of
payment of such Haram income and the list of charities to which the Pension

AOVOCATL
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5 FEES AND CHARGES et

All the following fees and charges are subject to change with prior approval of
Commission without any need to alter this Re-Stated Trust Deed. The full disclosure of
the fee and charges shall be provided in the Offering Document of the Pension Fund.

5.1 FRONT END FEE OUT OF THE CONTRIBUTIONS

5.1.1  The Pension Fund Manager may charge Front-end Fee up to a maximum of 3% on
Contributions to the Fund, unless such contributions are exempt from a Front-end Fee
as provided in the Rules and this Re-Stated Trust Deed.

5.1.2  The following contributions are exempt from Front-end Fee:

a. Incoming transfer of the Individual Pension Account from other pension fund
manager to NAFA Pension Fund;

b. Incoming transfer from pension policies approved by the Commission under
section 63 of the Income Tax Ordinance, 2001 and issued by Life Insurance
Companies before 30th June 2005; or

c. Such other contributions/transfers as may be declared by the Commission
from time to time.

5.1.3  The remuneration of Distributors and Investment Facilitator / Sales Agents shall be

paid from any Front-end Fee received by the Trustee and/or may be paid by the

Pension Fund Manager when the Trustee pays the Front-end Fee to the Pension Fund

Manager for onward payments to Distributors or Investment Facilitator / Sales

P Agents. Alternatively, the Trustee may pay the same directly to the Distributors or
7P AN Investment Facilitator / Sales Agents upon instructions of Pension Fund Manager, and
/ Py N no charges shall be made against the Fund Property in this respect. If the Front-end

Fee received by the Trustee is insufficient to pay the remuneration of the Distributors
k- and Investment Facilitator / Sales Agents, the Pension Fund Manager shall pay the
otary Public / amount necessary to pay in full such remuneration.

~5.14 Payments mentioned in Clause 5.1.7 ¥bove shall be made by the Trustee to the
Distribution Companies, Investmen&am tators, Sales Agents and the Pension Fund
= Manager or, as the case may be, /5 the Bension Fund Manager to the Trustee, on

monthly basis in arrears within thig days®Nowing the end of the calendar month.

overseas, shall not receive afifSs :

will not be able to deduct i fFrhata
3 o 3

draft /instrument shall be #Ethe nane.of

directly or through
Distributor or Investmg

Sales Agents, whether in Pakistan or
kibutions in his own account (so he
his own). Every cheque/demand
and then the Trustee shall, either
emit the commission to the

£na d ay chipose to reduce or altogether
gvaive the Front-end Fee to any Participant or employer. Once the Pension Fund

-‘{ pUBRension Fund Manager may not later recharge that Front-end Fee. However, the
#ACHEPEIETAE decision by a Pension Fund Manager to reduce or waive a Front-end Fee for one
Participant or for one contribution of a single Participant does not obligate the
Pension Fund Manager to reduce or waive the Front-end Fee for other Participants’
contributions or for future contributions of the same Participant.

_""',5.2 REMUNERATION OF THE PENSION FUND MANAGER

)/ 5.2.1 The Pension Fund Manager shall be entitled to remuneration for its services out of the
Trust Property by way of an annual management fee not exceeding 1.5% of the Net
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Assets of each Sub-Funds calculated during the year for dete
units of the Sub-Funds. '

o

5.2.2  The remuneration due to the Pension Fund Maf ager-shall be-a domrdaity-ba
and paid on monthly basis, within thirty (30) Business Days after the close of each
month, provided that the Pension Fund Manager may from time to time draw in

advance out of the accrued remuneration a sum that the Trustee shall consider
reasonable.

5.23 Pension Fund Manager shall not make any charge against the Participants or against
the Fund Property for its services or for its expenses, except such expenses as are
expressly authorized under the provisions of the Rules and this Re-Stated Trust Deed
to'be payable out of Fund Property.

5.2.4 In consideration of the foregoing and save as aforesaid and as provided the Pension
Fund Manager shall be responsible for the payment of all expenses incurred by the
Pension Fund Manager from time to time in connection with its duties as Pension
Fund Manager of the Trust. The Pension Fund Manager shall also bear all
expenditures in respect of its secretarial and office space and professional
management, including all accounting and administrative services provided in
accordance with the provision of this Re-Stated Trust Deed. In the event that a
Pension Fund Manager erroneously makes an incorrect charge, the Pension Fund
Manager shall immediately notify the Trustee and the Commission and credit the
incorrectly charged amount to the respective Sub-Funds, at its own expense.

5.2.5 The remuneration shall begin to accrue from the date of payment in full of the Seed
Capital. In respect of any period other than a full year, such remuneration shall be
prorated on the basis of the actual number of days for which such remuneration has
accrued in the Accounting Period concerned.

5.3. REMUNERATION OF THE TRUS

/ '53.1, The Trustee shall be entitled to A%

Eay deacl based on an annual tariff of chafs
applied to the average daily
month.

y remuneration out of the Fund Property
¢d hereto (Annexure "B"), which shall be

7
|
|
i

- |

and professional manast'ﬁi t, in accordance with thé\provisions of this Re-Stated

Trust Deed. & DIRECTORATE OF INDUSTRIES

The remuneration shall begin to accrue from the date of payment in full of the Seed
Capital units subscribed by the Seed Investors. For any period other than a full
calendar month such remuneration will be prorated on the basis of the actual number
of days for which such remuneration has accrued for the total number of days in the
calendar month concerned.

In consideration of the foregoing and save as aforesaid the Trustee shall be
esponsible for the payment of all expenses incurred by the Trustee from time to time
in connection with their duties as Trustee of the Trust. The Trustee shall not make any
% charge against the Participants or against the Trust Property or against the

Y PUBMT Distribution Account for their services or for their expenses, except such expenses as
i W are expressly authorized to be paid out of the Trust Property under the provisions of
the Rules and this Re-Stated Trust Deed

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

5.4.1  Other fees and charges to be charged to the Fund shall include
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54.2

a. Brokerage and Transaction Costs related fo investin
Fund Property.

sisiany Directer (Trust)
Digtrici E

/2‘:1/

b. Legal costs incurred in protecting or enh cing

collective interest of the Participants subject to hpprval of the Trustee, This
may also include the cost incurred for registration of assets of the Pension
Fund in the name of the Trustee.

c. Bank charges and borrowing/financial costs; provided that the charges
payable to any Bank or Financial Institution against borrowings on account of
the Trust as permissible under the rules, shall not be higher than the normal
prevailing bank charges or normal market rates

d. Auditors' Fees and expenses.

€. Annual fee payable to the Commission under Rule 36 of the Rules but not any
fines, charges, sanctions or penalties asserted by the Commission against the
Pension Fund Manager or any of its related 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 to a limit of PKR 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 applicable to the Trust on its income, turnover, assets or otherwise if
any; but not fines, charges, sanctions or penalties asserted by the Commission
against the Pension Fund Manager or any of its related companies in relation
to the Pension Fund; and

h. Custody charges including Central Depositary Company of Pakistan charges,
if any,

The Pension Fund Manager’s Remuneratfor\and the Trustee’s Remuneration shall be
charged to the Sub-Funds in proportion/te. th§ Net Assets of the pertinent Sub-Fund.

A all the Sub-Funds. Any admissible
expense identifiable to a specific Sab shall be charged to that Sub-Fund.
Common expenses like Legal
Commission and other Costs and A3k3 i the Pension Fund as a whole,

shall be divided equally among £ er charges as may be allowed
by Commission from time to tj per the above criteria.
-
o
INVESTMENT  POLICY/ S AND [ & BORROWING
)
B ERICRION, 5" DIRECTORATE OF INDUSTRIES

Z; “%1 INVESTMENT OF FUND PROPERTY:

6.1.1

6.1.2

 RIZG

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 to
the Fund from time to time shall be collected in the collection account and transmitted
to the respective Sub-Fund accounts in the name of the Trustee after deducting Front-
end Fees and Takaful contribution if any in accordance with the instructions given by
the Pension Fund Manager from time to time. The net proceeds after deduction of
Front-end Fee and Takaful contribution, if any, shall constitute Pension Fund
Property vested in the Sub-Funds of the Pension Fund. Front-end Fee and Takaful
contribution will be transmitted in the name of Pension Fund Manager and specified
Ins aful Company respectively.

ADVOCATE

#.4-C.B, NOTARY PUBLIC il
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6.1.3 The Trustee shall take the Fund Property into its| custody

Fund Property shall always be kept as separate property and shaJl not be apphed to
any purpose unconnected with the Fund. The Fund Property of each Sub-Fund shall
be kept and accounted separately and shall not be commingled. All registerable
Investments shall be registered in the name of the Trustee and shall remain so
registered until disposed of pursuant to the provisions of this Re-Stated Trust Deed.
All expenses incurred by the Trustee in effecting such registration shall be payable
out of the Fund Property.

6.1.4 All cash forming part of the Trust Property shall be deposited by the Trustee in
separate account(s) to be opened in the name of the Trustee, as a nominee of the
Trust, with Scheduled Commercial Bank(s) having atleast minimum rating as
mentioned in the Offering Document approved by the Pension Fund Manager or as
specified by the Commission from time to time. Such Bank(s) shall be required to
allow profit thereon in accordance 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.

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

ver; Remuneration of the Trustee; Brokerage
g and disinvesting of the Trust Property;
asts of the NAFA Islamic Pension Fund or

and Transaction Costs related to inves
Legal costs incurred in protecting the Ay
the collective interest of the Particips
Aldit Fees; Formation Costs, Ajfiidal Bee2payable to the Commission, shall be

months of complete receipt of
¢ Seed Investors and amortize

= 6?1.'2 BANK ACCOUNTS

a) The Trustee will maintain Bank Accounts for the Pension Fund in Banks having a

7// minimum rating as mentioned in the Offering Document or as specified by the

Commission from time to time, approved by the Pension Fund Manager and their

— . branches as specified by the Pension Fund Manager from time to time. These
' 9 Bank Accounts would be titled as follows:

} mzw ﬁ\ 1 v"»:‘( Ul.;%p \?Fnr collection of Contribution "CDC-Trustee NAFA Islamic Pension Fund".

*%¢) For withdrawal of accumulated balance "CDC-Trustee NAFA Islamic Pension
Fund Redemption Account".

d) Others separately for each Sub-Fund "CDC-Trustee NAFA Islamic Pension Fund
(Equity / Debt/ Money Market) Account".

€) The amounts received from the Seed Capital Investors would be deposited in the
bank account titled CDC-Trustee NAFA Islamic Pension Fund for onwards
allocation to the individual Bank Accounts of the respective Sub-Funds. The
Pension Fund Manager may start investment of this amount as per the Prescribed
Investment Policy as soon as the total Seed Capital is received.
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6.2.1 Pension Fund Manager shall make investment
a transparent, efficacious, prudent and sound manner. Pension Fund will initially
consist of three Sub-Funds.

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

63 INVESTMENT RESTRICTIONS

6.3.1 The Fund Property shall be subject to such exposure limits 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) Enter into a short sale transaction in any security, whether listed or unlisted;
b) Purchase from or sell any security to any Connected Person;

— c¢) Enter into transactions with any single broker who is a Connected Person

a SN that account for ten per cent or more of the Fund’s brokerage commission in
/Ay _ any one Accounting Year of the Fund. Lend, assume, guarantee, endorse or
N/ @ §E @ \ otherwise become directly or contingently liable for or in connection with any

x obligation or indebtedness of any person. However, Investment in sale and

T pr repurchase transactions involving Government Securities or such listed securities

i which are regulated by the Stock Exchanges shall not be attracted by this rule
e under the risk management parameters given in above;

d) Invest in any security of a company if any director or officer of the Pension Fund

Manager or their lineal ascendant fi\descendants owns more than five per cent of

-
[espop
%

) ZJA Sub ds shall be subject to the

6.4 BORROWING RESTRICTIONS

6.4.1 Subject to any statutory requirements for the time being in force and to the terms and

conditions herein contained, the Trustee may at any time at the request of the Pension
Fund Manager concur with the Pension Fund Manager in making and varying
arrangements with Banks or Financial Institutions for borrowing by the Trustee for
the account of the Pension Fund; provided that the borrowing shall not be resorted to,
except for meeting the withdrawal requests or transfer of funds to other Pension
Fund Managers.

Borrowing shall not be resorted to except for meeting withdrawal requests or transfer
of funds to other Pension Fund Managers and such borrowing shall not exceed the
limits provided in the Rules at the time of borrowing. However, if subsequent to such

WAN A :
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6.4.3

6.4.4

6.4.5

6.4.6

647
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The charges payable to any Bank or Financial Institution against borrowings on
account of the Trust as permissible above shall not be higher than the normal
prevailing bank charges or normal market rates for similar service and/or facility.

The maximum borrowing for the account of the Trust shall not exceed fifteen per cent
of the total Net Asset Value of the Pension Fund and the maximum borrowing for the
account of any Sub-Fund shall not exceed fifteen per cent of the total Net Asset Value
of such Sub-Fund or such other limit as may be provided in the Rules. If subsequent
to such borrowing, the Net Assets are reduced as a result of depreciation in the market
value of the Fund Property or withdrawal of funds, the Pension Fund Manager or the
Trustee shall not be under any obligation to reduce such borrowing.

Neither the Trustee, nor the Pension Fund Manager shall be required to issue any
guarantee or provide security over their own assets for securing such borrowings from
Banks and Financial Institutions. The Trustee or the Pension Fund Manager shall not
in any manner be liable in their personal capacities for repayment of such loans or
advances.

For the purposes of securing any such borrowing the Trustee may upon instruction of
the Pension Fund Manager mortgage, charge or pledge in any manner all or any part
of the Fund Property provided that the aggregate amount secured by such mortgage,
charge or pledge shall not exceed the limits provided under the Rules.

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

STATEMENTS AND DECLARATIONS

PARTICIPATING PARTIES

NBP Fund Management Limited
Limited), a public limited compéa
Ordinance, 1984, now Compa
Manager" which expression wiig
in'interest and assigns), regispols
to perform Asset Managegight
Banking Finance Compa

referred to as the "NBF l‘t"'?
Voluntary Pension Sysfe)

jormerly NBP Fullerton Asset Management
incorporated under the erstwhile Companies
2017 (hereinafter called the "Pension Fund
ptext so permits, shall include its successors
% RBanking Finance Company with a license
stmnt Advisory Services under the Non
attd Regulation) Rules, 2003 (hereinafter

a Pension Fund Manager under the
NS amy¢aeled), having its registered office at

7% Floor Clifton Diaplgag Building, Block No. 4, Séheme No. 5, Clifton, Karachi, of

L
One Part. ' DIRECTORATE OF INGUSTRIES
AND

Central Depository Company of Pakistan Limited (CDC), a public limited
company, incorporated under the erstwhile Companies Ordinance, 1984, now
Companies Act, 2017 and registered to act as central depository company under Rule
4(3) of the Central Depository Companies (Establishment & Regulations) Rules,
1996, having its Registered Office at CDC House, 99-B Block 'B' S.M.C.H.S., Main
Shahrah-e-Faisal, Karachi, (hereinafter called the "Trustee" which expression where
the context so permits, shall include its successors in interest and assigns) of the
Other Part.

AT OVOCATE
L.8 NQ Y PUBLIC
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7.2.2 The Pension Fund Manager shall: —
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a. be obliged to manage and invest the assets of the Pension Fund, according to the

provisions of this Re-Stated Trust Deed and the Rules, in the best interest of the
Participants in good faith and to the best of its ability and without gaining any
undue advantage for itself or any of its related parties or its officers;

. be responsible for the acts and omissions of all persons to whom it may delegate
any of its functions as Pension Fund Manager, howsoever designated, as if they
were its own acts and omission;

account to the Trustee for any loss in value of the assets of the Pension Fund
where such loss has been caused by its gross negligence, reckless or willful act or
omission;

- 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 Fee deducted
from the Contributions and the withholding tax deducted at source and transfer
or receipt of balances in the Individual Pension Accounts of the Participants to or
from other pension fund managers. The Pension Fund Manager shall provide and
replicate these records to/with the Trustee at regular intervals to be decided by
the Trustee. The extent of records to be provided to the Trustee shall be mutually
decided with the Pension Fund Manager or as specified by the Commission;

prepare and transmit an annual report, together with a copy of the balance sheet
and income and expenditure account and the auditor’s report of the Pension Fund
and each Sub-Fund within three gAonths of closing of the Accounting Period to
the Commission, Trustee and th¢ Paticipants, and the balance sheet and income
and expenditure account shall gampl\with requirements as set out in Schedule I
to the Rules;

Commission a balance fac? <the §Td.4f that quarter and a profit and loss
account for that quartef<® fratdited\osdtherwise, of the Pension Fund and
the balance sheet a §nfibure account shall comply with
requirements as se 22 pmpanies may, with the prior

¢ HOUSTHIES

NAFA ISLAMIC PENSION FUND and inform the Commission of the address
where the register is kept. For this purpose, it may appoint a Registrar, who is
responsible for maintaining Participants' records and providing related services.
The Registrar shall carry out the responsibility of maintaining Participants'
records, issuing statements of account, receipts for contribution, processing
withdrawals and all other related activities;

egister of Participants of the

. appoint, from the list of auditors prescribed by the 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 consecutive years;

The Pension Fund Manager shall 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
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?“}{iérge with, acquire or take over management of any other pension fund unless it
Tas obtained the prior approval of the Commission in writing to the scheme of

“such merger, acquisition or takeover;

. The Pension Fund Manager shallant bé\under any liability except such liability

oate: . 221111 2]
ums:«fiv) total

of Participants (iii) total value of all Ind vidua'I:
Contributions for the previous year and (v)such ofbesanfornation st Hay be
prescribed by the Commission from time to tinaes =EX AR, ot Sindh

send an account statement as at the 30th June and the 31st December each year,
within thirty days after the end of each date, to individual Participants,
confirming the aggregated transactions for that six month period and indicating
the type(s) of Contributions received: contribution from the employer or the
Participant, incoming transfers from other pension fund manager(s) or incoming
transfers from Provident Fund or transfer from a deceased person’s account or
other; types of benefit disbursements: retirement, pre-retirement payment along
with the taxes withheld, death benefit payment or transfer to heirs, outgoing
transfer to purchase an Approved Annuity Plan from a Life Insurance/Takaful
Company, outgoing transfer to other pension fund manager(s), premium
deducted out of the Contributions on account of supplementary schemes,
withdrawals or other. The statements shall include details of the number of Units
allocated and held, the current valuation of the Units and such other information
as may be specified by the Commission, free of charge. Additionally, the
Participant shall be entitled to receive any statement, in respect of his account, at
any time, on written application. Such information may also be posted on the
website or emailed and furnished electronically, subject to prior approval of the
Commission;

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 Function at one or more locations, on terms
and conditions to be incorporated in the Distribution Agreement to be entered
into between the Distribution Company and the Pension Fund Manager.

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.

. send any other statement or certificate to the Participants which may be
necessary under these Rules.

ension Fund Manager on behalf of the Fund shall not:—

pledge any of the securities held or beneficially owned by the Pension Fund except
for the benefit of the Pension Fund subject to prior approval of the Commission;

accept deposits from another pension fund;

. make a loan or advance money to any person except in connection with the normal

business of the Pension Fund;
participate in a joint account with others in any transaction;

apply any part of its assets to real estate, unless provided in the Rules or approved
by Commission provided that the Pension Fund Manager may purchase real estate
for its own use out of its own shareholders’ fund,

30
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g. make any investment with the purpose of having
management, or control, in the Pension Fund;

h. employ as a broker, directly or indirectly,

sisfant irsc!ur Truat
E.‘t rict Ea ' )

children, brothers and sisters and enter into transactions with any connected
broker, which shall equal or 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 merits, permit the ten per cent to be

exceeded if the connected broker offers advantages to the Pension Fund not available
elsewhere.

LIMITATIONS AND PROHIBITIONS

Pension Fund Manager on behalf of the Pension Fund shall not lend, assume,
guarantee, endorse or otherwise become directly or contingently liable for or in
connection with any obligation or indebtedness of any person. Provided that
investment in purchase and resale transactions involving Government securities or
such eligible listed securities which are regulated by Stock Exchanges shall not be
prohibited by this sub-clause subject to the condition that risk management
parameters are disclosed in the Offering Document of the Pension Fund approved by
the Commission.

Borrowing shall not be resorted to except for meeting withdrawal requests or transfer
of funds to other pension fund managers and such borrowing shall not exceed fifteen
per cent of the total Net Asset 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 amount and payback plan.

The Pension Fund shall not be invested in any security of a company if any director
or officer of the Pension Fund Manager owns more than five per cent of the total
nominal amount of the securities issuedfor, collectively the directors or officers of
the Pension Fund Manager own more tgn per cent of those securities.

in any enterprise in which it has
i give it primary responsibility for
management.

RETIREMENT OR REMOVALSOF RENSIH ™D MANAGER

The Pension Fund Manager t*
to the Participants about fis

e 3
under intimation to the Tyuse

The Trustee may, with the prior approval of the Commission, remove the Pension
Fund Manager if the Pension Fund Manager has contravened the provisions of this
Re-Stated Trust Deed in any material respect and has failed to rectify the
contravention within (1) 30 days from the date of notification in writing, under
intimation to the Commission or (2) such other period as may be specified by the
Commission, in respect of the subject contravention. Provided that such notice shall
not be considered as an admission of contravention on part of the Pension Fund
Manager who shall have the right to defend such notice or consequent action.

The Pension Fund Manager will stand retired immediately in case of the following
events and no notice is required to be served. All the other provisions relating to audit
and approvals as mentioned herein shall be applied accordingly:

- a. A receiver is appointed over any of the assets of the Pension Fund Manager.

b. The Pension Fund Manager goes into liquidation (other than voluntary

"= > liquidation on terms previously agreed to with the Trustee for purpose of

- .{ reconstruction and amalgamation);
— ,.!\ i
O ;
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7.5.4  If the Commission is of the opinion that the Perjsion F d M
any provision of the Rules, or has otherwise neflecte oLk omp! xﬂm'th an}
order or direction of the Commission or with 4ny_regui & Ritles or hal
failed or neglected to carry out its duties to the satisfaction of the Trustee, or the
Commission, as the case may be, and considers that it would be in the interest of the
Participants so to do, the Commission, on its own motion or on the report of the
Trustee, by order in writing may immediately:-

a. cancel or suspend the registration of the Pension Fund Manager;
b. remove the Pension Fund Manager managing the Pension Fund;
c. issue appropriate orders to the Pension Fund Manager;

d. order compensation to be paid to the Participants;

e. impose fine; or

f. take any combination of the above 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 Commission, the performance of the Pension Fund
Manager is substantially below par and the investment return in the Sub-Funds during
any particular year is well below the specified benchmark.

7.5.6  If the registration of the company as a Pension Fund Manager is cancelled under as
mentioned above, the Commission shall appoint with consent of the Trustee another
Pension Fund Manager for the Pension Fund according to the provisions of this Re-
Stated Trust Deed and the Rules and the Pension Fund Manager whose Registration
has been cancelled shall not be eligible 4o be registered as a Pension Fund Manager
again.

7.5.7 The removal of Pension Fund Mangger akd appointment of a new pension fund
manager shall always require the prj A

AR 7.5.8 Upon a new pension fund manag
take immediate steps to deliver
to the new pension fund managés

d records pertaining to the Trust
s due to the Trustee.

7.5.9  Upon its appointment the ney§ SR

enjoy all rights and shall by {H" ties an®bligations of the Pensmn Fund

i Manager hereunder as fu |
been a party hereto.

& DIRECTORATE OF iNDUST#iE S
If so directed by Commission, the Pension Fund Manager shall not receive any
Contributions from any of the Participants or make any other transaction on account
of the Pension Fund as from the date of issue of such notice as referred above.

The Trustee shall ensure that accounts of the Pension Fund till the day of the
appointment of the new Pension Fund Manager are audited by the Auditors of the
fund and the audit report is submitted, within one month time from the date of such
appointment, to the Commission and the Trustee. The Trustee with the prior approval
of the Commission shall decide the cost of such interim audit.

7.6 OBLIGATIONS OF TRUSTEE

The Trustee shall comply with the provisions of this Re-Stated Trust 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 behalf of the Trustee by any officer or
responsible official of the Trustee or by any nominee or agent appointed by the
Trustee in consultation with the Pension Fund Manager. Provided that the Trustee
shall be responsible for the acts and omissions of all persons to whom it may delegate
any of its duties, as if these were its own acts and omissions and shall account to the

loss in value of the Trust Property where such loss has been caused by

ADVQCATE
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7.6.2

7.6.3

directors, officers, nominees or agents.

The Trustee shall exercise all due diligence and wigilance 5-du
and in protecting the interests of the Participants. The Trustee shall not be under any
liability on account of anything done or not done by the Trustee in good faith in
accordance with or in pursuance of any request of the Pension Fund Manager,
provided that the Trustee’s actions and the Pension Fund Manager’s requests are not
in conflict with the provisions of this Re-Stated Trust Deed or the Rules. Whenever
pursuant to any provision of this Re-Stated Trust Deed any certificate, notice,
direction, instruction or other communication is to be given by the Pension Fund
Manager to the Trustee, the Trustee may accept as sufficient evidence thereof a
document signed or purporting to be signed on behalf of the Pension Fund Manager,
by any person whose signature the Trustee is for the time being authorized in writing
by the Pension Fund Manager to accept.

The Trustee shall; -

a. take into its custody or under its control all the property of the Pension Fund
and hold it in trust for the Participants in accordance with the applicable law,
the Rules and the provisions of the Constitutive Documents; and the cash and
register able assets shall be registered in the name of, or to the order of, the
Trustee;

b. be liable for any act or omission of any agent with whom any investments are
deposited as if they were the act or omission of any nominee in relation to any
investment forming part of the property of the Pension Fund ;

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

accordance with the provisions of
of the Pension Fund;

Fund Manager in calculating
ke Pension Fund are adequate

anager in respect of
the provisions of the

g. ensure that the investment policy presciibed by
time and the borrowing limitations set out in this Re-Stated Trust Deed, the
Rules and other conditions under which the NAFA Islamic Pension Fund was
authorized are complied with;

h. issue a report to be included in the annual report to be sent to Participants
whether, in the Trustee’s opinion, the Pension Fund Manager has in all
material respects managed the Pension Fund in accordance with the
provisions of the Constitutive Documents, and if the Pension Fund Manager
has not done so, the respects in which it has not done so and the steps which
the Trustee has taken in respect thereof; and

ensure that Units are not allocated until Contributions have been received.
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764 The Trustee shall, from time to time appojnt, re aceTQE8 or mdre
Custodian(s) as an agent for performing the} Custbdias ﬁtm fotvaa D'""or(‘)r mdre
locations, on terms and conditions to be ag e e

Trustee and approved by the Pension Fund Manager;

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

7.6.6  The Trustee shall be entitled to require the Auditors to provide such reports as may be
agreed between the Trustee and the Pension Fund Manager as may be considered
necessary to facilitate the Trustee in issuing the certification required under the Rules.
The Trustee shall endeavor to provide the certification at the earliest date reasonably
possible in a manner so as to enable the Pension Fund Manger to meet obligation for
finalization of financial statements of the Sub- Funds within the required time period.

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

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

7.6.9 The Trustee shall, if requested by Pension Fund Manager and may if it considers
necessary for the protection of Trust Property or safeguarding the interest of
Participants, institute or defend any suit, proceeding, arbitration or inquiry or any
corporate or shareholders’ action in respect of the Trust Property or any part thereof,
‘with full powers to sign, swear, verify and submit pleading and affidavits, to file
documents, to give evidence, to appoint and remove counsel and to do all incidental
acts, things and deeds through the Trusfke’s authorized directors and officers. All

" costs, charges and expenses (including rfasdpable legal fees) incurred in instituting or
defending any such action shall be 48 gy the Trust and the Trustee shall be

i d expenses, provided that, no such

action taken against the Trustee for

emnity shall be available in reggg
negligence or breach of fiducia

The Trustee shall not be entitled to retire voluntarily or otherwise except with the
prior approval of the Commission and on appointment of a new trustee and such
retirement shall take effect at the same time as the new trustee is appointed.

In the event of the Trustee desiring to retire, the Pension Fund Manager with the prior
written approval of the Commission, within a period of three months of the Trustee
giving notice of its intention to retire to the Pension Fund Manager shall by a
Supplementary 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 automatic vesting of all the
assets of the Trust in the name of the new trustee. The retirement of the Trustee shall
take effect at the same time as the new trustee is appointed and the Supplementary
Trust Deed, reflecting this appointment is executed. The Trustee shall ensure that
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accounts of the Pension Fund till the day of tHe appmr/m-nent of the new Trustee
audited by the Auditors of the fund and the fhudit géhifie ﬁs&:ﬁ&“" thin ofe
month time from the date of such appointment, ¥ °'w the ne y
appointed Trustee and the Pension Fund Manager. ension Fund Manager with

the prior approval of the Commission shall decide the cost of such interim audit

7.7.3  Ifthe Trustee goes into liquidation (otherwise than for the purpese of amalgamation
or reconstruction on terms previously agreed to with the Pension Fund Manager ) or
ceases to carry on business of trusteeship or a receiver of its undertaking is appointed
or it becomes ineligible to act as a trustee of the Trust under the provisions of the
Rules, the Pension Fund Manager shall with prior approval of the Commission by
instrument in writing remove the Trustee from its appointment under this Re-Stated
Trust Deed and shall by the same or some other instrument in writing simultaneously
appoint as Trustee some other company or corporation according to the provisions of
the Rules and this Re-Stated Trust Deed as the new trustee.

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

7.7.5 The Pension Fund Manager may also remove the Trustee with the prior approval of
] the Commission after giving three months notice if the Pension Fund Manager feels
A — 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 appoint another trustee. For this

purpose, if the Pension Fund Manager, based on a firm quotation or offer received

from an alternate institution (qualified to be appointed as trustee of a pension fund)
determines that the remuneration beingapaid to the Trustee is not comparable to the
¢ market norm and that for this reason, }t would be in the interest of the Participants to
appoint another trustee on such favgia erms, it will issue a thirty days notice of
removal of the Trustee on this groym 4 ver after receiving such notice from the

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

Notwithstanding the removal or resignation of the Trustee and its subsequent
discharge from its duties under this Re-Stated Trust Deed and the Rules, the Trustee
shall remain entitled to the benefit under the terms of this Re-Stated Trust Deed till
the removal or resignation of the Trustee is effective without prejudice to the
Trustee’s responsibility or obligation to liquidate any liability for which the Trustee
may have become liable under this Re-Stated Trust Deed and/ or the Rules.
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7.8 DEED BINDING ON EACH PARTICIPANT X {

Asgsistant Director (Trust)
The terms and conditions of the Rules and this RE' TS Rd
Supplementary Trust Deed shall be binding on eacl i LB

this Re-Stated Trust Deed and so to be bound by Deed’s provisions and each Participant
by signing the Prescribed Application Form authorizes and requires the Trustee and the
Pension Fund Manager to do as required of them by the provisions of the Rules and the
terms of this Re-Stated Trust Deed and the Rules.

7.9 UNITS TO RANK PARI PASSU

7.9.1  All Units, including the Core Units, and fractions thereof represent an undivided
share in the pertinent Sub-Funds of the Fund rank pari passu as to their rights in the
Net Assets and earnings of such Sub-Fund and shall not be tradable or transferable.
Each Participant has a beneficial interest in the Sub-Fund proportionate to the Units
held by such Participant in such Sub-Fund. Units of each Sub-Fund shall be issued in
registered, un-certificated form.

7.9.2 Seed Capital Units subscribed by the Seed Investors shall be offered and issued at the
Par Value and shall not be redeemable transferable 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 entered into the Register and shall be
noted on any Certificate issued in respect of such Units.

710 PARTICIPANTS RANKING PARI PASSU:

X N\ S The Trustee shall hold and stand possessed of the Trust Property that may from time
: ) to time hereafter be vested in the Trustee upon trust for the benefit of the Participants
ranking pari passu inter se, according to the number of Units of Sub-Funds held by
Notare Bukilin each Participant in the pertinent Sub-Fund. Similarly with respect to any funds held in
bank account(s) pending ultimate disposal, all Participants whose funds are held in
such bank account(s) shall rank pari passu inter se according to their balance.

7.11 TRUSTEE TO REPORT TO PARTI TS

on all matters provided in the Rules and
the Trustee shall issue a report to the
to be sent to the Participants at any
atement on stating whether in the

e Rules and this Re-Stated Trust

Manager has not done g?' ; i
Y thereof. = nmscmnm omnusmes

7.11.2  The Trustee shall be entitled to require the Auditors to provide such reports as may be
considered necessary to facilitate the Trustee in issuing the certification required
under the Rules. The Trustee shall endeavor to provide the certification at the earliest
date reasonably possible.

7.12 TRUST ARRANGEMENTS
1S
_‘J 7.12.1 Primary Functions:

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

. Control over Assets - The Trustee has the responsibility for being the nominal
witer for the safe custody of the assets of the Fund on behalf of the beneficial
wners (the Participants), within the framework of the Rules and Trust Deed.
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responsible for maintaining Participants' recdrds an g~ relaod 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.

d. 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 Trustee has the responsibility to
ensure timely delivery to the Pension Fund Manager of statements of account and
transaction advices for banking and custodial accounts in the name and under the
control of the Trustee. The Pension Fund Manager shall provide the Trustee
unhindered access to all records relating to the Fund.

e. Participant Services - The Pension Fund Manager has the responsibility to
facilitate the Participants to make Contributions and to redeem the balance in the
Individual Pension Accounts and to make adequate arrangements for receiving
and processing applications in this regard.

f. Distribution - the Pension Fund Manager shall from time to time appoint suitable
parties as Distributors under intimation to the Commission and the Trustee. The
Distributors shall receive applications for Contribution and withdrawal from the
Participants.

g. Sales Agents — The Pension Fund Manager shall, at its own responsibility, from
time to time appoint Sales Agents to assist it in promoting sales.

Administrative Arrangements:

The Trustee shall have all the obligations entrusted to it under the Rules and Trust
Deed establishing the Fund. However, the Trustee shall, in addition to the aforesaid
obligations, facilitate the Pension Fund Manager’s business in the following manner:

he Trustee shall, under intimation to the
& of its officers to act as attorney(s) for
ariy for interacting with the Pension Fund

a. Attorney(s) and Point Person(s):
Commission, nominate one or
performing the Trustee’s functig
Manager.

b. Custodian(s): The Trustee sha ‘ge as (4r ian for securities forming part of the

Trust Property for whlch cysfed servi e available with the Trustee. For
5 f the T 7
appropriate arrangements Wi & :
which investment may bg d. The Trustee shall provide

hers Custodian(s) cannot be

Bank Accounts [ —

a— The Trustee shall, at the request of the Pension Fund Manager from time to
A time, open separate Bank Accounts titled "CDC- Trustee NAFA Islamic
_Pension Fund" for the Pension Fund and each Sub-Fund for, inter alia, (i)
- receipt of proceeds of Seed Capital Units and subsequent Contributions into the
. Pension Fund, (ii) credit of proceeds realized on account of any transfer or
withdrawal at or before retirement or re-allocation in relation to Individual
Pension Accounts, and (iii) withdrawals from Approved Income Payment Plans
for the Pension Fund.

b. The Bank Accounts referred to in clause "a" of 7.12.3 shall be opened by the
Trustee at such branches of Banks approved by the Pension Fund Manager
having minimum investment grade entity rating awarded by a credit rating
agency approved by the Commission and at such locations (including outside
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c. Notwithstanding anything in this Re-Stated “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.

7.12.4 Transactions Relating to the NAFA Islamic Pension Fund:

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

7.12.5 Transactions Relating to Investment Activity/ Portfolio Management

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

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

c. The Trustee shall promptly forward to the Pension Fund Manager in relation to
Trust Property any notices, reports or other documents issued by the issuers of
securities, recipients of any of the Trugi\Funds (as deposits, refunds, distribution

of dividends, income, profits, repaygient §f capital or for any other reason), any
=,

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

f. The Trustee shall pay to 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 or deeds
mentioned in the foregoing clause, act in a manner that is in the best interest of
the Trust. Such action shall include legal action if called for and the Trustee

v shall be entitled to recover any legal costs reasonably incurred from the Trust.

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

BN ABVOCATE
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8.1 TEMPORARY CHANGE IN THE METHOD OF OEALENGSORY
OF DEALING o mont ot Sy

Under the circumstances mentioned in the Offering Docnlment, the Pension Fund
Manager may request the Trustee to approve a temporary change in the method 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 prior approval of the Commission, suspend the dealing of Units and for such
periods it may so decide. Such suspension shall be immediately communicated to the
Participant through publication in the newspaper in which the daily NAV of the Sub-
Funds are published.

82 SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manager may, with consent of the Trustee and under intimation to the
Commission, at any time subject to the Rules, suspend the issuance of fresh Units in
relation to such Contributions; provided that any such suspension shall not affect
making of Contributions by the existing Participants. The Pension Fund Manager shall
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 of 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 at its discretion, opening of new Individual Pension Accounts.

— 8.3 REFUSAL TO ACCEPT THE CONTRIB}

‘. +The Pension Fund Manager or the Distrififog mdy at any time refuse to accept any
. ‘Contribution in any of the following case;

h S
b. In case the contributiop gﬁ

" DIRECTORATE OF INDUSTRI
c. In case the contribttiomris—contrary—to ] . teable=Laws of the foreign

jurisdiction that the Pension Fund or the Participant or prospective Participant
may be subject to or if accepting the contribution may subject the Fund or the
Pension Fund Manager to additional regulations under the foreign jurisdiction;

d. Ifaccepting the contribution would in any case be contrary to the interests of the
Pension Fund Manager or the Pension Fund or the Participants; or

The Pension Fund Manager may with the consent of the Trustee and with the prior
approval of the Commission suspend withdrawal from any of the Sub-Funds, subject
to the Rules at any time during:

a. Extraordinary circumstances including war (declared or otherwise), natural
disasters, a major breakdown in law and order, breakdown of the
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Distributors unable to function;

b. The existence of a state of affairs, which in the opinion of the Pension Fund
Manager, constitutes an emergency as a result of which disposal of any
Investment would not be reasonably practicable or might seriously prejudice the
interests of the Pension Fund or of the Participants;

c. Break down in the means of communication normally employed in determining
the price of any Investment; or

d. When remittance of money cannot be carried out in reasonable time and if the
Pension Fund Manager is of the view that it would be detrimental to the
remaining Participants to redeem Units at a price so determined in accordance
with the Net Asset Value (NAV).

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

842 The Pension Fund Manager may announce, with the consent of the Trustee and with
the prior approval of the Commission, a suspension or deferral of withdrawal and
such a measure shall be taken to protect the interest of the Participants in the event of
extraordinary circumstances or in the event withdrawal requests accumulate in excess
of ten (10) per cent of the Units of the pertinent Sub-Fund in issue or ten (10) per cent
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 Queue System and under

H \ —— 843 Such suspension or queue sys
RIATY FGDlig Day on which the conditions /gy

Trustee and publish : n
normally published. /<5 "geertoRate OF INBUSTMIES

QUEUE SYSTEM

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
invoke 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. Where it is not practical to determine the chronological ranking of any requests
in comparison to others received on the same Business Day, such requests shall be
processed on a proportional basis proportionate to the size of the requests.

The Pension Fund Manager shall proceed to sell adequate assets of the pertinent Sub-
Fund and/ or arrange borrowing as it deems fit in the best interest of the Participants
and shall determine the NAV to be applied to the withdrawal requests based on such
action.

The requests in excess of the ten (10) percent shall be treated as withdrawal requests
qualifying for being processed on the next Business Day at the NAV to be determined
for such withdrawal requests.
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the NAV shall be repeated and such procedure shall contmue t111 such time the
outstanding withdrawal requests come down to a level below ten (10) percent of the
Units of the pertinent Sub-Fund then in issue.

9 NO MONEY SHOULD BE PAID TO ANY INTERMEDIARY

No money (cash) should be paid by the Participant to any intermediary. All the
Contributions and payments made 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.

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 shall
apply to the Fund, incomes of the fund and the Participants. The details of the existing tax
treatment may be included in the Offering Document of the Pension Fund.

12 REPORTS AND ACCOUNTS

12.1 FUND ACCOUNTS

Pension Fund Manager shall prepare Financial Accounts and Reports required under
Rules for NAFA Islamic Pension Fund\including Sub-Funds as prescribed by the
Commission from time to time.

12:2.1 The Annual Accountmg Perm geqce on 1st July and shall end on 30th

12.2.2 Accounting Date shall be the
which the financial statemy
Pension Fund Manager
approval of the Commig
to any other date.

12.2.3 Accounting Period shall be the period ending on and including an Accounting Date
and commencing (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 REPORTS TO BE SENT TO PARTICIPANTS

"%,12.3.1 Annual report and quarterly reports will be prepared and sent to the Participants. For
details please refer Obligations of Pension Fund Manager clause 7.2.2 (e) and (f).

12.3.2 The balance sheet and income and expenditure accounts mentioned above shall 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 reports will be prepared and sent to the Commission. For
details please refer Obligations of Pension Fund Manager clause 7.2.2 (e) and (f).
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IF YOU ARE IN ANY DOUBT ABOUT THE CONTENGS$ /G
YOU SHOULD CONSULT YOUR, STOCK BROK[ER, BAN]
ADVISOR, TAX ADVISOR OR OTHER FINANCIAL ADVISOR.
THE UNITS OF THE SUB-FUNDS OF THE NAFA ISLAMIC PENSION FUND AND
THE INCOME FROM THEM MAY GO DOWN AS WELL AS UP. THE
PARTICIPANTS ARE ADVISED TO READ THE OFFERING DOCUMENT
CAREFULLY.
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14 TRANSACTIONS WITH CONNECTED PERSONS

14.1 No Pension Fund Manager on behalf of the Pension Fund shall purchase from or sell
any security to any of the Connected Person.

142 No single connected stockbroker shall account for ten per cent or more of the Pension
Fund’s brokerage or commission in any one financial year of the Pension Fund.
Provided that the Commission may, in each case on merits, permit the ten per cent to
be exceeded if the connected broker offers advantages to the Pension Fund not
available elsewhere.

143 Neither the Trustee or the Custodian (if Trustee has appointed another person as
Custodian) nor the Pension Fund Manager shall sell or purchase any Investment with
the Pension Fund save in the capacity of intermediary or in the normal course of
business.

14.4 All cash forming part of the NAFA Islamig Pension Fund assets shall be deposited with
: the Trustee or the Custodian, which is , return shall be paid on the deposit by
such Trustee or Custodian at a rate th ot lower than the rate offered by the said

3 12 ereof represent an undivided share
in the pertinent Sub-Funds of fl§# 8 adk pAPRssu as to their rights in the Net

Assets and earnings of such $if hahd e fobe tradable or transferable. Each
AT TES ¢ @RdvHcipant has a beneficial } Fund\fzsoRortionate to the Units held by

> s&%}‘ir Participant m such/ Sith
" oy wegistered, un-certificateg PG RECTORATE 0F <USTAIES

1159 % Core Units subscribed by the Seed Investors shall be offered and issued at the Par
Value and shall not be tradable, transferable or redeemable for a period of three years
fror the date of issue or as may be determined by the Commission. The Pension Fund
Manager may borrow from any Bank for its working capital requirements and can offer
a charge on its entire assets which may include the seed capital units of NAFA Islamic
Pension Fund if the Pension Fund Manager has subscribed for those Units.

% 16 DE-AUTHORIZATION, WINDING UP OF THE PENSION FUND

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

16.2 If the Pension Fund Manager does not wish to maintain the authorization of the

v Pension Fund, it shall apply to the Commission to de-authorize the Pension Fund by

\ l/ giving at least three (03) months notice in writing to the Participants, the Trustee and
(P the Commission, subject to conditions of the Rules.

163 In the event the Pension Fund Manager is of the view that the quantum of redemption
s, requests that have built up shall result in the Sub-Funds / Fund being run down to an

) \ 2.
5:—_ unmanageable level or it is of the view that the sell-off of assets is likely to result in a
A
% a\‘? ‘/f significant loss in value for the Participants who are not redeeming, it may apply to the
Commission to deauthorise the Pension Fund. In such an event, the queue system, if

already invoked, shall cease to apply.
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16.4 The Pension Fund may also be de-authorized by the Commissio e igrounds

provided in the Rules. fes
Diract, ‘ate of Industries

Registration No, Mﬁﬁ 13 l f{é;

16.5 Upon the Pension Fund being de-authorized, the P|
receiving contributions forthwith from any of the Participants from the date of issue of
the.notice under Clauses 16.1, 16.2,16.3 and 16.4 and proceed to transfer all the
records of Individual Pension Accounts and books of accounts of the Pension Fund to
another pension fund manager.

16.6 The Trustee shall ensure that accounts of the Pension Fund till the day of the transfer to
the new Pension Fund Manager are audited by the Auditors of the Fund and the audit
and Trustee report is submitted within one month from the date of such appointment, to
the Commission, the new pension fund manager and the trustee (in case of any new
appointment). The Trustee with the prior approval of the Commission shall decide the
cost of such interim audit.

16.7 Once the Pension Fund has been de-authorized by the Commission, the Pension Fund
Manager may, after transferring all the records of Individual Pension Accounts and
books of accounts of the Pension Fund to the new pension fund manager, wind up the
Pension Fund under the provisions of the Rules and in the court of jurisdiction.

17 MODIFICATION OF THE CONSTITUTIVE DOCUMENTS

17.1 The Trustee and the Pension Fund Manager acting together shall be entitled by a
Supplementary Trust Deed to modify, alter or add to the provisions of this Re-Stated

Trust Deed in such manner and to such extent as they may consider expedient for any

purpose, subject to 30 days prior notice to the Participants and the subsequent approval

of the Commission, if so required. Provided that, the Trustee and the Pension Fund

. Manager shall certify in writing that, in fhiir opinion such modification, alteration or
addition is required pursuant to any amg ent in the Rules or to ensure compliance

17.3 The Pension Fund Manager may, from time to tlme, with the consent of the Trustee
frame such operational procedures for conducting the business of the Trust or in
respect of any other matter incidental thereto; provided such operational procedures are
not inconsistent with the provisions of the Rules, this Re-Stated Trust Deed or the
Offering Document.

17.4 If the Commission grants any relaxations or exemptions of Rules for the Pension Fund,
these shall be deemed to be part of this Re-Stated Trust Deed without the need of

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

2 ﬂ'g_'v_:—
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Stated Trust Deed hereof nor the legality, validi

under the law of any other jurisdiction shall in any way be affected or impaired
thereby.

18 ARBITRATION IN CASE OF DISPUTES BETWEEN THE PENSION FUND
MANAGER AND THE TRUSTEE

In the event of any disputes arising out of this Re-Stated Trust Deed between the Pension
Fund Manager on the one part and the Trustee on the other part, including as to the
respective rights and obligations of the Parties hereto, as well as those relating to the
interpretation of the terms and conditions of this Re-Stated Trust Deed, the Offering
Document and/or the Supplementary Offering Documents, relating to the Fund, the same
shall be referred first to the Commission and thereafter, if the dispute still continues, for
arbitration by two arbitrators, one to be appointed by the Pension Fund Manager and the
other to be appointed by the Trustee. In the event of lack of consensus between the two
arbitrators, the matter shall be referred to an umpire, to be selected by the two arbitrators
before commencement of the reference. The unanimous decision of both the arbitrators,
or the decision of the umpire, as the case may be, shall be final and binding upon both the
Parties. The arbitrators and the umpire shall be selected from amongst, senior partners of
renowned firms of chartered accountants, or senior partners of renowned Law Firms, or
senior bankers, or senior members of ang\Stock Exchange (who may even be the heads of
corporate members of any Stock Ejchafge). The venue of the arbitration shall be
Karachi. The arbitration shall be conghizte accordance with the Arbitration Act, 1940.

' 19 DISPUTES BETWEEN THE/A ANTS AND THE PENSION FUND
MANAGER

19.1 If ény complaint or disputg! y & any Participant or any of its any
nominated survivors, exe g ¢ Shratk or successors and Pension Fund

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

202 Any notice or document sent by post or courier service to or left at the registered
address of a Participant shall notwithstanding that such Participant be then dead or
ban;(rupt and whether or not the Trustee or the Pension Fund Manager have notice of

: @’- § death or bankruptcy be deemed to have been duly served and such service shall be

a¥ gdﬁéﬁigyl a sufficient service on all persons interested (whether jointly with or as

R\Z\F T Fiﬂmg through or under him) in the Units registered in favour of that Participant..
: gp.u““ifﬁ A copy of this Re-Stated Trust Deed and of any such Supplementary Trust Deed shall
| be made available for inspection at the respective Head Offices of the Trustee and of
the Pension Fund Manager at all times during all Business Hours and shall be supplied

by the Pension Fund Manager to any person on application at a charge mentioned in
the Offering Document to be determined from time to time by the Pension Fund
Manager, with the prior approval of the Commission.

20.4 In case a general notice is required to be served upon all the Participants, the Trustee or
the Pension Fund Manager shall advertise any such notice in any leading daily
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20.5 Service of a notice or document on any employe

21

22
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i ore and Islamabagl.

SERECTINN,

newspapers in Pakistan having primary circulati
The cost of issuing and publishing a general notic

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.

CONFIDENTIALITY

The Trustee, the Pension Fund Manager, the Registrar and the Custodian and every
director or officer of the said parties who are in any way engaged in the business of the
Fund and all persons employed 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 or document which may come to their knowledge or possession in the
discharge of his duties except when required to do so in the ordinary course of
performance of his duties or by law or if compelled by any court of law or a competent
authority.

DEFINITIONS

Unless the context requires otherwise the following words or expressions used in this Re-
Stated Trust Deed, shall have the following meanings respectively assigned to them viz.:

22.1.1 "Accounting Period" means a period ending on and including an Accounting Date

22.1:2 "Account Statement" means state

and commencing (in case of the first 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.

ent of transactions in Units of each Sub-fund in
the Individual Pension Account offthe Participant, containing such information as
may be prescribed by the Commisgign figm time to time;

Fund Manager in light of the Fi&
from time to time.

Zllocation Policy issued by the Commission

2

)
«

" Annuity" means a series/fpAymentsiof 3¢t

: <:s
"J
DIRECTORATE OF NOUSTRIES
"Approved Annuity Plan" means an Annuity 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 Income Tax Ordinance, 2001.

22.1.8 "Applicable Law" means any common or customary law, constitutional law, any

T

Btute, regulation, resolution, rule, ordinance, enactment, judgment, order, code,
deeree, directive, notification, clarification, guideline, policy, requirement or other
sfnmental restriction and any form or decision of or determination by or

; LIS tn‘terpretatlon of any of the foregoing (whether or not having the force of law) by any

Authority, now or hereafter in effect, in each case as amended, re-enacted or replaced
to the extent applicable;

22.1.9 "Asset Management Company'' means a company which has been licensed by the

Commission under Rule 5 of the Non-Banking Finance Companies Rules, 2003, to
offer investment schemes under trust deeds and to issue redeemable securities.

22.1.10 ""Auditors' means a person qualified under the provisions of section 254 of

the Ordinance to act as an auditor of a company appointed by the Pension Fund
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Manager, with the consent of Trustee, as the aud#for for the Pensi o shall
be independent of the auditor of the Pension FLW
Trustee, as provided under the Rules. However,
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Manager shall ensure that the auditors are sel®
prescribed by the Commission from time to time for this purpose.

22.1.11 ""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.

22.1:12 "Authorized Investments" means investments, whether listed or otherwise,
transacted, issued or traded inside or outside Pakistan and as permissible under the
Rules or under the Investment Policy prescribed by the Commission;

22.1.13 "Bank" means any Scheduled 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 and carrying on banking business in Pakistan as a
Scheduled Bank.

22.1.14 "Bank Accounts" means those account(s) opened and maintained for the
Trust by the Trustee at Banks, the beneficial ownerships in which shall vest in the
Participants.

221115 "Business Day' means a day (such Business Hours thereof) when Banks and
Stock Exchanges are open for business in Pakistan and for which Pension Fund
Manager is open for business.

22.1.16 "Business Hours' means period in a Business Day as determined by Pension
Fund Manager from time to time.

J224.17 "Commission" means Securities and Exchange Commission of Pakistan
established under the Securities and Exchange Commission of Pakistan Act,
1997(XLII of 1997).

1©22:118 "Connected Person" shall hivé\the same meaning as assigned in the Rules.
.19 "Constitutive Documen Q'ne s the principal document governing the
formation of the Pension Fund @ pclufle the Initial Trust Deed, this Re-Stated

22.1.20 "Contribution" meahs§
individual payable at any feghs

902199 | : >
Depository for the time bemg appointed by the Trustee to hold and protect the Trust
‘ly_, Property or any part thereof as custodian on behalf of the Trustee; the Trustee may
also itself provide custodial services for the Fund.
22.1.23 "Deed" or "Trust Deed" means the Initial Trust Deed and this Re-Stated

Trust Deed which is the principal document governing the formation, management or
operation of the Fund.

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

(P\ VJ 22.1.24 "Dealing Day" means every Business Day on which dealing in the Pension

"Default Allocation Scheme' means the default asset allocation scheme as

J rElfid fit, for those Participants who have not selected any Allocation Scheme.
FrEOVOCA
l\qkTFJ ‘-\! "'“ ﬁ l“
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22.1.26 "Distributor(s)" means Company (ies),
Concerns, Individuals or Bank(s) appointed by
intimation to the Trustee for performing any or al Tiiohs and
shall include the Pension Fund Manager itself, 7T il “performs The DisSmibution
Functions.

=

22.1.27 "Distribution Functions" means the functions with regard to:
a. Receiving applications for contributing to the Pension Fund;

b. Interfacing with and providing services to the Participants including receiving
Withdrawal, Transfer applications, conversion notices and applications for
change of address for immediate transmission to the Pension Fund Manager or
the Registrar as appropriate;

c. Acknowledging receipt by delivering customer copy in respect of (2) and (b)
above; and

d. Accounting to the Pension Fund Manager for (i) monies received from the
applicants when the Contributions; (ii) payments made to the Participants on
withdrawal from Individual Pension Account; and (iii) expenses incurred in
relation to the Distribution Functions.

22.1.28 "Eligible Person" means any person who qualifies the eligibility criteria
under the Rules in respect of persons who can make contributions to pension funds
authorised under the Rules;

~.22.1:29 "Financial Institution" means a Bank, development finance institution, Non
115/ L . '\ \Banking Finance Company or Modaraba.

22.1:30 "Form" means a Form prescribed under the Rules to collect information from
the Participants.

'_,.22.1.3i1. "Formation Cost" means all prelimigfaty and floatation expenses of the Fund

fee payable to the Commission, execuj and, registration of the Constitutive
ument, issue, legal costs, and all exp dusyés ipeukred during the period leading up

iC
3N "Front-end Fee' means
percent (3%) of the amount of Copfiigf

"Fund Property" m the-—aggregate proceeds of tha sale of all Units at
NAYV after deducting there from Front-end Fee, and any expenses chargeable to the
Fund; and includes the Investment and all income, profits, shares, securities, deposits,
right and bonus shares, cash, bank balances, dividends, fees, commissions,
receivables, claims, contracts, licenses, privileges and other benefits arising there
from and 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 benefit of the Unit Holders pursuant to this Re-
Stated Trust Deed and shall include the income.

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

22.1.36 "Haram" means anything prohibited by the Islamic Shariah.

22.1.37 "Income Payment Plan" means a plan to enter into an agreement with the
Pension Fund Manager after retirement enabling withdrawal of the remaining
amount, in monthly installments till the age of seventy-five years or earlier.
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22.1.38 "Individual Pension Account" means anjindividual a

22.1.39 "Individual Pension Account Numbeg Y ipant means his
Computerized National Identity Card (CNIC) number followed by a hyphen, a two
digit suffix denoting the particular Pension Fund Manager and a serial number, if any.

22.1.40 "Investment" means any Authorized Investment forming part of the Fund
Property.

22.1.41 "Lifecycle Allocation Scheme" means an Allocation Scheme approved by
the Commission, where the percentage allocations to each Sub-Fund will
automatically vary based on the age of the Participant;

22.1.42 "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.

22.1.43 "Net Assets” means the excess of assets over liabilities of the Fund, such
excess being computed in the manner as specified under the Rules.
22.1.44 "Net Asset Value" means per Unit Value of the Sub-Funds arrived 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 issued by the Court specifying the nominees
of the deceased Participant and their respective entitlement.

Vi b 22.1.46 "Offering Document" means a document issued by the Pension Fund

f ~ Manager with consent of the Trustee and after approval of the Commission and

=/ & § 7 \'~\| contains the contribution and investment policy and all other information in respect of

’ = \ | the Fund, as required by the Rules/Guidelines and is circulated to invite offers by the
....public/ =1 public to invest in the Fund.

B | 22.1.47 "Ordinance"" means the Cogfanies Ordinance 1984.
H == 22.1.48 "Par Value'" means the Fifst Offer Price of a Unit.

22.1.49

"Prescribed™
e Commission from time to time.

"Prescribed Application Form" means a Form approved by the
Gommission to open an Individual Pension Account and collect other information
from the Participants.

A o153 "Prescribed Investment Policy" means Investment Policy prescribed by the
V; . Commission from time to time under the Rules.

\ 22.1.54 "Records" include ledgers, day books, cash books and all other manuals or
magnetic records used in the business of a Pension Fund Manager;

22.1.55 "Register" means the Register of the Participants kept pursuant to the Rules
and this Re-Stated Trust Deed.
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22.1.56 "Registrar" means an organization that the Per}si&l’}“‘:{fd}./ anager may
appoint for performing the Registrar Functions ahd may, M¢Hede a ’aa‘pﬂ,m""” rman f (ha

iractorate of Industries

Pension Fund Manager. Govefnment af Sindh
22.1.57 "Registrar Functions' means the functions with ?e”’g’;rd to:

Maintaining the Register;

b. Processing requests for Contribution, Withdrawal, Change of pension fund
manager, reallocation of units between the Sub-Funds and Transmission of
balance in the Individual Pension Account and requests for recording of lien or
for recording of changes in data with regard to the Participant(s);

c. Issuing Account Statements to the Participants;
d. Dispatching income distribution advice and/or bank transfer intimations;
e. Other functions to be performed as per Registrar Agreement; and

f. Such other functions as may be required under the Guidelines on record
keeping.

22.1.58 "Retirement Age'' means any age between sixty and seventy years or such
age as may be prescribed in the Rules from time to time, which the Participant selects
for retirement, in accordance with the provisions of the Rules;

22:1.59 "Retirement Date" means the date on which the retirement of a Participant
from the Pension Fund becomes effective;
22.1.60 "Regulations' means regulations made by the Commission under the Rules.
13/ .22.1.61 "Rules" mean the Voluntary Pension System Rules, 2005, as amended from
[[ ~ / - 1 \ time to time. ;
I\ - "._4 - = 22:1.62 ""Sales Agent'' means an Individual, Firm, Corporate or other Entity
W2\ Notary Fub! appointed by the Pension Fund Mgnager, at its sole responsibility, to identify solicit

22.1.63 "Seed Capital" mea
Manager as initial investmepf
will be kept for a minim
determined by the Co

"Seed Capita oStoi¥aiiadhs thEanyestor of Seed Capital.

t invested or arranged by the Pension Fund
k-Fund of the Pension Fund. This investment
A\years from the date of investment or as

"Shariah" oy 'FRamit ShiFia céns, divine guidance as given by the
; (Peace Be Upon Him) and
actices, rules and principles;

22.1.66 "Sharial Frfancial Institution, an Islamic
\'7/ scholar or a body of Islamic scholars, having knowledge of Islamic finance,
‘ considered to be expert(s) in Islamic Shariah to be appointed and/or replaced in
: s place by the Pension Fund Manager from time to time for seeking advice

- n h%g.?.%&“"r "Shariah Compliant" shall mean any activity that is in accordance with
o Islamic Shariah;.

22.1.68 ""Sub-Fund" means a collective investment sub-scheme of a specified
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.

22.1.69 ""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 Fund to invite offers by the
public to invest in the Fund.
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istered between the Pension

""Supplementary Trust Deed' means a ¢ jiseed Bgtween e B
Fund Manager and the Trustee, with approval of i fl, ames u' BN
adding to this Re-Stated Trust Deed. Such Suppls Decdaistibe
binding on each Participant, as if he is party to it and so to be bound by its provisions.

iract

"Tax Year" shall have the same meaning as ascribed under the Income Tax
Ordinance, 2001.

"Transaction Costs' means the costs incurred or estimated by the Pension
Fund Manager to cover the costs (such as, but not restricted to, Brokerage, Taxes or
Levies on transactions, etc.) related to the investing or disinvesting activity of the
Fund's portfolio, necessitated by creation or cancellation of Units.

"Trust" means a trust established by a deed under the provisions of the
Trusts Act, 1882.

"Trustee' means Central Depository Company of Pakistan Limited (CDC) or
any other company appointed with approval of the Commission from time to time.

"Trust Property' means the aggregate proceeds credited 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 expepfsas chargeable to the Pension Fund including the
Sub-Fund; and includes the Inve e ts and all income, profit and other benefits
arising there from and all cash/bghk bakances and other assets movable or immovable
@ Yme being held or deemed to be held upon

trust by the Trustee for the
Deed.

"Trusts Act"
"Unit" means/

""Zakat" hag
1980), 1980.

and expressions used but not defined herein shall have the meanings assigned to them

in the Ordinance, the Securities and Exchange Ordinance, 1969, the Insurance Ordinance,
2000, the Rules and the Non-Banking Finance Companies Rules, 2003. Words importing
74 persons include corporations, words importing the masculine gender include the feminine

words importing singular include plural and words "written" or "in writing" include

printing, engraving lithography or other means of visible reproduction.

TOTARY PUBLIEC

SAKISTAM
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: N
IN WITNESS WHEREOF THIS RE-STATED TRUST DEED has been executed at the

date mentioned herein above.

The Common Seal of NBP Fund Management Limited (formerly NBP Fullerton Asset
Management Limited) was hereunto affixed in the presence of:

WITNESSES:

1. Name: A'l] HMJ“W

Signature: wnan;

CNIC No.: 4230/~ 18311 13-F

2. Name: MJ“Z—&LHL NDO%!

1

Signature: =

CNIC No: #2201 -06F4 %66~ 7.

Name: Dr Amjad Waheed

Signature: ﬁ/ a “l

CNIC No: 37405-6313954-9

FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

WITNESSES:
1: Name:
Signatur

CNIC # 42101-8124529-3
ADDRESS: CDC HOUSE
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! LICENCE TO CARRY OUT

| - ASSET MANAGEMENT SERVICES

AS NQN-BM}GNG-FHANCE COMPANY
Securities and Exchange Comunission of Pakistan, having considered the application for
mewal of license to carry out Asset Management 'Services submitted by NBP Fullerton
gi S anagement Limited under rule 5 of the Non-Banking Finance ‘Compaty
| ent and R.cgulaliﬁn}‘.l(ulu, 2003 as amended through S.R.O.1 131(1) 2007 and
DONI2010 (the “Rules), and being satisfied that it would be in the public interest s
1, in exercise of powers canferred by sub-rule (9) of qule 5 of the Rules, hereby renews

e=sliense of NBP Pullerton Asset Management Limited o carry oul Assel Management:

{iggsubject o the conditions stated hercin below or as may be preseribed or imposed

ment\Limited and the colleetive investment schemes

with the Companies Ordinance, 1984, the Rules,
otified Euotities, Kegulations, 2008, and any
nd guidelines issucd by the Commission;

quarterly or such
Companics and N

3, The license is yalie {
rencwable evyry
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| Annexvre ASL

Securities and Exchange Commission of Pakistan
Specialized Companies Division
Policy, Regulation and Development Department

¥ -2 adf =]

Li%cucc No. AMCW/ & & / NBPFML/AMS/ 2 2 2019 Islamabad. November 34, 2019
|

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

The Securities and Exchange Commission of Pakistan, having considered the application for the renewal
of license 1o carry out Asset Management Services submitted by NBP Fund Management Limited
mﬁdcr rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
“Rules™), and being satisfied that it would be in the public interest so to do. in exercise of powers
conferred by sub-rule (9) of rule 5 of the Rules, | ercby renews the license of NBP Fund Management
Limited (0 carry out Asset Management Services subject to the conditions stated herein below or as
n;:ay be prescribed or imposed hereafier:

(i)  NBP Fund Management Limited
1984, the Companies Act, 2017, H&Setu tics¥\ct. 2015, the Rules, the Non-Banking Finance
Companies and Notilied Entitics ation 'f‘%y 8 (as amended or replaced) and any dircetives,
circulars, codes. notifications ¢ idelinesssucd by the Commission:

-

i) NBP Fund Management
reports as specified in the

i) This license is valid for
every three vears as s

(Musar,
Exceutive D
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Registration No. {mf/g %?2
Date: 03//.!/.%1\

Schedule-I F
_'_"_ Agd Dirsctor {Trust)
See Rule 4 !a! DisY &t, Karach? Divislon

grate of industries
of

Memorandum of Association (MOA) under Rule-4;a*

Name of Trust
NAFA Islamic Pension Fund

Main office address of the Trust
7" Floor Clifton Diamond Building,
Block No. 4, Scheme No.5,

Clifton

Karachi

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

Objectives of the Trust
NAFA Islamic Pension Fund is a Voluntary Pension Fund which aim to provide secure
source of savings and regular income to investors after retirement. The Trustee shall hold and
stand possessed of the Trust Property that may from time to time hereafter be vested in the
Trustee upon trust as a single common fund for the benefit of the Unit Holder(s) ranking pari
passu inter se, according to the number of Units held by each unit holder. The Trust Property
shall comprise of the aggregate proceeds /4f all Units issued from time to time and
includes the Investment and all incomg, profit and other benefits arising therefrom, as
specified in the Trust Deed, Offering D ent, and the VPS Rules.

Author’s Name and Address
NBP Fund Management Ltd

7" Floor Clifton Diamond Buildin
Block No. 4, Scheme No.5,
Clifton

Karachi

The details of Trustees and

For & On Behalf of
NBP Fund Management Limited

ﬂ/ e

Name: Dr.Amjad Waheed
Designation: Chief Executive Officer
CNIC No. 37405-6313954-9

Cell No. 0300-8229228

Witnesses (1) itnesses (2)
Name: Ali [Tassan Name: Mazahir Noorani

CNIC No: 42301-9831193-7 CNIC No: 42201-0674966-7



