Registration No# KAR/ST/171/2021 Date: 15/10/2021

DIRECTORATE OF INDUSTRIES, SINDH (KARACHI)

TRUST REGISTRATION CERTIFICATE

I hereby certify that NAFA 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 07t Floor, Clifton
Diamond Building , Block-04 Scheme No. 05 . Clifton , 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 15 day of October 2021.

74 & & A/M’j
(ZUBAIR HUSSAIN)
ASSISTANT DIRECTOR (TRUST)

DIRECTORATE OF INDUSTRIES
GOVERNMENT OF SINDH, KARACHI

SEAL
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Z OIRECTORATE 07 INSUSTRIES
FeeRs 10,500/

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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NAFA PENSION FUND (NPF)

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

AKISTAN LIMITED

(To Modify and Re-State this Re-Stated Trust Deed dated October 12,
2012 registered with the Sub-Registrar-II, Saddar Town, Karachi
under Registered No.332 of Book No.IV, dated October 12, 2012, M. F.
Roll No.73110/8110 of the Photo Registrar, Karachi dated 19-10-2012
and Automation of Registration, Board of Revenue Sindh Karachi,
Digital Scanning Unit No.Sd-11-24 dated19-10-2012 for registration of
the Trust under Section 124 of the Sindh Trusts Act, 2020, as amended
vide Sindh Trusts (Amendment) Act, 2021)
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THIS -STATED TRUST DEED is made and
day of August, 2021

1 CONSTITUTION OF THE PENSION FUND e

11 NAME, REGISTERED ADDRESS, PLACE AND DATEOF REGISTRAFION
The name of the Pension Fund is NAFA Pension Fiug The S A ddress-of-th
Pension Fund is 7" Floor Clifton Diamond Building, Block No. 4, Scheme No. 5,

Clifton, Karachi. The Pension Fund has been constituted under this Re-Stated Trust
Deed made and entered into at Karachi or

G T [ TR IS

2 e's,/[D/ P )—", -------

1.2 PARTICIPATING PARTIES
1.2.1 This Re-Stated Trust Deed is madé

A. NBP Fund Management Iy
Limited), a unlisted publig
Ordinance, 1984, now
Clifton Diamond Buj
(hereinafter called g
the context so permpits i in-inferest and assigns) of the one
part; and DIRECTORATE OF (K0USTRIES

B. Central Depositary Company of Pakistan Limited ("CDC"),~a unlisted
company incorporated under the under the erstwhile Companies Ordinance, 1984,
now Companies Act, 2017, and registered with the Securities & Exchange
Commission of Pakistan as a Central Depositary Company, with its registered
office at 99-B, Block ‘B’, S.M.C.H.S., Karachi (hereinafter cal e""Trustee",
which expression shall, where the context so permﬁﬁ'ﬁﬂk &S S
interest and assigns) of the other part.

S
d éptered into by and between:
P,

fipany in \_- ated under the erstwhile Companies

Act 2007 With its registered office at 7 Floor

5. RIZWAN ATE
LALL.E, pUBLI-
KARAGAI.PAKISTAN
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................. 2} 4.
WHEREAS: > K ”/w/

1.2.2 The Pension Fund Manager is a Non-Banki : e:éompany, licensed 11y the
Commission under the Non-Banking Hinance mpames (Estabhshmen and
Regulation) Rules, 2003 (NBFC Rules) and the Non-Banking Finance Companies
and Notified Entities Regulations, 2008 (hereinafter referred to as the "Regulations")
to, inter-alia, carryout Asset Management Services and Investment Advisory Services
under License No. NBFC-II/08/NAFA/AMS/05/2011 and SCD/NBFC-
II/10/NAFA/IA/05/2011 dated January 13, 2011, which was lastly renewed vide
License No.AMCW/08/NBPFML/AMS/04/2019 dated November 22, 2019 and
respectively (attached hereto as Annexures "A", "A1" and "A2") and registered by the
Commission under the Voluntary Pension System 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.

1.2.4 The Commission approved the appointment of the CDC as Trustee; vide letter No.
9(1) SEC/SCD/PW-NAFA-01/206, dated October 02, 2012 attached herewith as
Annexure "C''.

1.2.5 The Pension Fund Manager and the Trustee executed this Re-Stated Trust Deed dated
October 12, 2012 registered with the Sub-Registrar-II, Saddar Town, Karachi under
Registered No.332 of Book No.V, dated October 12, 2012, M. F. Roll
No.73110/8110 of the Photo Registrar, Karachi dated 19-10-2012 and Automation of
Registration, Board of Revenue Sindh, Karachi, Digital Scanning Unit No.Sd-1I-24
dated19-10-2012 ("Initial Trust De

1.2.6 Due to the enactment of the Sind

between the Pension Fund
of the Trust and without

saved.
The Scheme shall cO

2020.

D _IT IS HEREBY

NOW THIS RE-STATED TRUST DEED WITNESSRT‘IG_’L E@ s
T

AGREED:

1.3 DECLARATION OF TRUST :.A,L.

the name of "NAFA Pension Fund". The Trustee has beén 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
that:



Registration No. F‘Hﬂ/ gT (q] / =
Date: .....[S [b/

a. The Trustee shall hold and stand possessed £all the Trust ﬁ;ﬁerty that may
from time to time hereafter be vested pon LSt 454, collection of
Sub-Funds, Individual Pension Accoi

Tus
DI ed. 'lfn"Ir '""é‘T{éS&nent Plans or
any other structures or plans as may be related to the Pension Fun
time to provide the benefits under the Pension Fund subject as provided in this
Re-Stated Trust Deed and the Rules;

b. Each of the Sub-Funds shall be a common fund (collective 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; ;

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;

. 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; and

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 guidelines and
circulars issued by the Commissién from time to time.

1.3.3  The Pension Fund Manager fmaj

the Initial Trust Dee R
and the Rules. " DIRECTORATE 0F INOUSTRIES.

The affairs of the Pension Fund, including the Sub-Funds, Allocation Schemes,
Individual Pension Accounts, Approved Income Payment Plans or any structure or
plan related to the Pension Fund, shall be conducted in compliance with the Rules.

;4 SUB-FUNDS

NAFA Pension Fund initially consisted of the three Sub-Funds to be called "NPF Equity
Sub-Fund" (the "Equity Sub-Fund"), "NPF Debt Sub-Fund" (the "Debt Sub-Fund") and
"NPF 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

2 Market Sub-Funds, may with the approval of the Commission launch other Sub-Funds
A through a Supplementary Trust Deed and a Supplementary Offering Document to

\ VJ incorporate information for investments in other classes of assets, including securitized
{P investment in real estate or in assets outside Pakistan. Any reference to the Sub-Eends in
f the NAFA

this Re-Stated Trust Deed shall be construed to include any new Sub-Fund 2
Pension Fund. FFeg
1.4.1 Each Participant of the Pension Fund be the holdeli ok &8l EAHZR

proportions determined in accordance with the Allde ﬁ" §e 1e f ét!‘lied the
Participant or, in the absence of selection by the Part101pant the Dk



W\
. SION FUND MANAGER
=31 ,’: Ihe Pension Fund Manager to the

Scheme selected for the Participant by the Pensi ind Menag; “thicin. Clause
4.3.1() or, in certain conditions prescribed under thé R“ s,jof cash'held in an
appropriate Bank Account in the name of the Tn&stét:'fl-’:f"" SR
142 The Units held by a Participant be non-tradable and non-transferable to another
Participant/person, except in the circumstances mentioned in the Rules.

1.4.3 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.

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.

2.2 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.

f}ﬁ NBP Fund Management Lini}
v/ (formerly NBP Fullerton
Registered office:
7% Floor Clifton Diam

Any change in the Registere ion Fund Manager shall be
notified by the Pension Fund Manager to the Commission 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.

vt As of the date of the Initial Trust Deed, the Board of Directors of the Pension Fund

Manager comprises of the following:

Name Position Other Director Ship

e First Credit and Investment Bank Limited
o NBP Exchange Limited

e United National Bank Limited, London

Mr. Shahid Anwar

Registration Na LCJW) 3"”13{\] 2
Dats: ..... lg('t)[lb—.?—l,s ......
I AOEVA

Khan Chateran e Fauji Fertilizer Company Limited
e FOTCO.
e NBP CJSC Kazakhistan , -3
Dr. Amjad Director/ | None A
Waheed CEO 3. lZW,&N AD
3.A.L.L.B. NOTARY PUE‘
7 KARACH FARISTAN

/‘ Rie
T
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Dr. Asif A. Brohi

Director

Date: ... [ SLGL 2B 0......
7¥*‘ﬁ!

.§<!"pﬁi£§grmr(rmsﬁ 5
festment Bank Limited

Amir Shehzad

Director

None

Mr. Wah Geok
Sum

Director

e Fullerton AsianMulti-Strategies Master Fund

e Fullerton AsianMulti-Strategies Non-US
Feeder Fund

o Fullerton Lux Funds (SICAV)

¢ Fullerton India Fund

o Fullerton Absolute Returns Investment
Strategies Fund

o Fullerton Absolute Returns Investment
Strategies Master Fund

o Fullerton Monex Asia Feeder

o Fullerton Monex Asia Fund

e FFMC Holdings Pte Ltd.

e FFMI Pte Ltd.

e St Francis Methodist School Ltd

Mzr. Koh Boon San

Director

None

Director

/
3
&

o Cherat Papersack Limited

e Faruque (Pvt.) Limited

e Zensoft (Pvt.) Limited

e Greaves Pakistan (Pvt.) Limited

Mr. Kamal Amir
Chinoy

S

Di

S
[
S AN
S

3.2 TRUSTEE

/ <

 DIRECTORATE GF iNUUSTAIES

/s/
~_

\

Trust Deed as Annexure "C").

The Trustee for the Fund has been the Central Depository Company of Pakistan Limited
("CDC"), a company incorporated in 1993 under the Companies Ordinance, 1984 and
registered with the Securities & Exchange Commission of Pakistan (SECP) as a Central
Depository Company of Pakistan Limited, with its registered office at CDC House, 99-
B, Block ‘B’, S.M.CH.S., main Shahrah-e-Faisal, Karachi, Pakistan. (copy of
Commission’s approval for appointment of CDC as Trustee is annexed to this Re-Stated

They continue to be the Trustee of the Fund.

Any change in the Registered Office address of the Trustee shall be notified by the

Trustee to the Commission and the Pension Fund Manager.

3.3 DISTRIBUTOR/INVESTMENT FACILITATOR

ek The Pension Fund Manager may from time to time appoint or

\V."‘ 33.1
[P 332

The main Distributors of the Fund has been:

ATHESTED
I RIZW,
ALLE VOCATE

move Distributors,

Investment Facilitators and Sales Agents for the Fund under intimation to the
Commission and the Trustee.
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3.4 REGISTRAR /

The Management Company will perform duties as|the Tran: fe”l"kgréhfﬁf:gﬂéf%ension
Fund and will intimation the change in Registrar| to Trustee: The Management
Company will be responsible for maintaining the Unit Holder’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 Pension Fund has been:

M. Yousuf Adil Saleem & Co

Chartered Accountants

1.I.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.

3.52  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
/ﬁ?ﬁ?‘“:k\ Auditor in its place. Furthermore, the Pension Fund Manager shall ensure that the

‘;g\ "’"“‘j:ff*(} \uditors so appointed, including the first Auditor, are appointed from the panel of
fé" /ié}zmé‘ Z.,_“\\ _'1‘&7 ditors as prescribed by the Commission for this purpose.
IQ 24 §3.53 '1:_}‘1\@ Auditor shall hold office until transmission of the annual report and accounts.
\ o —— Ifl}léj Auditor shall be appointed for a term of one year (except the first Auditor whose
I\ first term may be shorter than one year), but no Auditor shall be appointed for such

a. A person who is or at any ti ing the preceding three years was a

director, officer or employee of
f;§

ey

e. A body corporate. DIRECTORATE OF INDUSTRIES

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 Pei§icH: Bng 1

& and the Trustee. Section 254(5) of the Ordinance will app Auditor
2,1 DVOCATE

(P \ V mutatis mutandis

3.5.4 Appointment of a partnership firm to be the Auditors shall
appointment of all persons who are partners in the firm from ti

Sanilcto e the
time.
3.5.5 The Auditors shall have access to the records, books, papers, accounts and vouchers

of the Trust, whether kept at the office of the Pension Fund Manager, Trustee,
Custodian, Registrar, or elsewhere and shall be entitled to require from the Pension

.bl)
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Fund Manager, the Trustee and their directors ers and agenlspsuuhsmformat on
and explanations as considered necessary for ] ] udlt; vw

3.5.6  The Auditor shall prepare an auditor’s report as-require ;fﬁidé’f’tfie Rules, apblicél_)le
laws and Regulations, to be transmitted to the Commission and the Participants.

3.5.7  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.

3.58 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
Ia%gél The first legal advisor of the NAFA Pension Fund has bee:

Jooma & Soomro

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

Bawaney & Partners / A TR
3™ & 4" Floor, 68-C, Lane 13,

Karachi.

The Pension Fund Manager > n nsult newith the Trustee, replace the legal
advisor or appoint a new I ser 10} z created by the resignation or
removal of the legal advisef, atials legal adviser shall be deemed
to become part of thi : jithout the need to execute a
Supplemental Trust De

4 CHARACTERISTICS OF THE PENSION FUND

41 ELIGIBILITY

42 STRUCTURE OF PENSION FUND ' ?&?ggmr
/. G L
' 42.1 The Pension Fund shall be in the form of a trust being made up/ti# equity<Sub-Fund,

gub-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

10
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launched, the Pension Fund Manager shall anno ame¢ by, Supplementary
Offering Document and Trust Deed. tatrict Elst, Karacal JuLon

4.2.2 The Pension Fund established is perpetual in life~an
terminated by way of liquidation.

2ii not-be Wound-up or

43 APPLICATION PROCEDURES

43.1 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.

b. 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 Account (the "IPA"), using the Prescribed
Application Form.

c. Details of documents required to be submitted along with the Forms would be as
per the Offering Document and as per the Rules, Regulations and Guidelines
issued by the Commission from time to time.

d. The Pension Fund Manager shall make arrangements that all Forms shall be
available and can be obtained from the offices of Pension Fund Manager,
" Investment Facilitators/Sales Agents, any authorize branches / offices of
. Distributor of the Pension Fund Manager or downloaded from the Pension Fund
Manager’s website or requested from the Pension Fund Manager by courier or
Tﬁrough electronic means.

The Pension Fund Manager or the Distributor shall verify the particulars given in
“the Prescribed Application Form. The Investment facilitators / sales agents and
_distributors shall ensure that only those forms are received and forwarded to the
‘Registrar for further processing which are complete in every respect.

f. The Participant shall have the option 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 e right to allocate the
Contributions to a default Allocation Sche in light of the Prescribed

by using the Form, make Contribution t W
Contributions among Sub-Funds will be/.at:
selected by the Participant and the ot
changed as per the Rules, Regulatio
Initially the Allocation Scheme is/i
through a Prescribed Application F

h. Application for Contribution shall be made by completing the Form and
submitting it physically or electronically via designated website to the
Authorized Branches of the Distributor or to the Pension Fund Manager together
with the payment by cheque, bank draft, pay order, or online transfer aszthe case
I(’:ayee- o@y". Insurance premiums, if any, can also;.bﬁJ WSt }E% %aéd

ontribution. AL:L.B, NGFARY PUBLIC

i. If subsequent to receipt of the application by the Distkl(iﬁb%ei'p 8816t Fund
Manager, but prior to issue of the Units, the application is fofind 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

11
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fifteen days and in the event the discrepangy is ne -mmo_ed inthe said ﬁﬁeer
days, the amount will be refunded out of collectionaccot Vi :
. 2 Gofernment of
interest or mark-up.

&

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

k. The Applicant must obtain a copy of the application or the receipt signed and
stamped by an 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.

L. If an application received pursuant to this Clause 4.3 is found by the Pension
Fund Manager, Registrar or the Distributor to be complete and correct in all
material respects, the Pension Fund Manager, Registrar or the Distributor shall
advise the applicant in writing of the opening of the applicant’s Individual
Pension Account with the Pension Fund Manager and shall also advise the
applicant the number of such account.

m. Subject to the State Bank of Pakistan’s regulations or any other applicable law,
the Pension Fund Manager will make arrangements, from time to time, for
receiving the Forms and payments from outside Pakistan from the Participants or
Applicants who meet with the eligibility criteria and will disclose these
“arrangements through its website and its Distributors and agents outside
Pakistan.

The prescribed Forms can be lodged with any Distributor or Investment

: :'; / Dlstnbutor can collect these Forms for onward submission to the Distributor or
Pension Fund Manager.

any Participant shall be immedidte
of the Participant after dedug

Sub-Funds as per Rules and Offering Document to ensure that the allocation of
Units of all the Participants are according to the Allocation Schemes selected by
the Participants or where no selection has been made, according to the Default
Allocation Scheme.

+ 4.3.3 Application procedure highlighted herein above may be altered by the Pension Fund

Y Manager from time to time with the approval of the Commission. Such alterations

\ V) : 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.

DVOCATE
ARY PUBLIC
PAKISTAN
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44 CONTRIBUTION PROCEDURES AND MINIMUM C TRI

TIONS

om the ,cmgl E1$; can. he pald luthp
i recediites”are mentioneddin

4.4.1 Contributions from Eligible persons and/ or
sum or in installments during any Tax Year.
clause 4.3 above.

442 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.

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

44.4  The Fund may be marketed in conjunction with group life or other Insurance 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 Insurance Company on the instruction
of the Pension Fund Manager. Only the net amount of Contributions after deduction
of the premium would form part of the Trust Property.

4.4.5 Contribution procedure enunciated in clauses 4.4.1 to 4.4.4 shall be subject to
alterations due to amendments to or substitutions of the Rules and/or the Income Tax
Ordinance, 2001 and/or the Income Tax Rules. Such alterations with prior approval of
¢ Commission shall be announced in Supplementary Offering Documents and shall
0 \deemed to correspondingly alter the above provisions in this Re-Stated Trust Deed
mthout the need to execute a Supplementary Trust Deed.

”th Pension Fund Manager may make arrangements to accept contributions through
el¢étronic means upon satisfaction of the

Minimum Contributions
a. The minimum amount of Confribution initially and subsequently into an
Individual Pension Accoun gs all % stated in the Offering Document
approved by the Commisgion, ant can make Contribution at any

frequency into his Indivighl

Commission, and {l

Supplementary T St Jeed
DIRECTORATE OF iDUSTRIES

4.5 INDIVIDUAL PENSION ACCOUNT '
“PAKISTAN

iy }.
4.5.1 The Pension Fund Manager shall assign a unique Customer "}( the Individual
Pension Account of each Participant. Such unique Individ(ét” Pension Account
number shall be issued in line with the criteria prescribed by the Commission.

4.5.2  The Contribution received from any participant on any Business Day by the Trustee
shall immediately be credited to the Individual Pension Account of the respective
Participant. The amount in the Individual Pension Account shall be used for the

L purchase of the Units of different Sub-Funds in accordance with the Allocation
: \ l/ Scheme selected by the Participant. In the event of no Allocation Scheme being
selected by any Participant, the Pension Fund Manager shall allocate the
[P 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.

13
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4.5.3 Contributions shall not be treated as having been recehved frpm OI,0n ,behalf of any

Participant unless they are received by the Trustee in cleared fiinds,and “Only the

amount received in cleared funds shall be treateﬂ-as—dﬁontnbuh@nqecelved.__a

4.5.4 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 provide an undertaking that he/she has no
objection to the Prescribed Investment Policy and Prescribed Allocation Policy
determined by the Commission and he/she is fully aware of the risks associated with
his/her selection of Allocation Scheme.

ln case of retirement of the Participant, the units available in the Individual Pension

\the| date of retirement and such cash shall be deposited in a bank account maintained
e g“!\th a Bank having minimum entity rating by a credlt rating agency as specified in

_“tetirement options are exercised.

"745.10 In case of death before retirement, the/tmifs @1ble in the Individual Pension
Account shall be en-cashed on the Deal which intimation of the death of
the Participant would be received in
bank account maintained with a Bank
agency as specified by the in thes
applicable market rates offered fg
date of intimation of death of the
are exercised by the nominees/sutvi

- {10 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
Supplementary Trust Deeds.

\ 46 WITHDRAWAL PROCEDURE BEFORE RETIREMENT

\Va‘ 46.1 On any Business Day and from time to time before the date of retirement a
: Participant may redeem the whole or any part of the Units held by him in his
(P 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

<Y ’ BVOCATE
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4.6.2 Where the request made by a Participant under ClI is for amal withdrawal
. . . ' ctor (Trust)

from his Individual Pension Account, the request : frect: I;yv rsdemptlon

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 Participant in his Individual Pension Account at Net Asset
Value notified at close of the day on which the Participant submitted the completed
form as aforesaid or, if such day is not a Business Day, on the first Business Day
following that day and the proceeds realized thereby shall be paid to the Participant
subject to Clause 4.6.1.

The provisions relating to withdrawal of funds before the date of retirement set out in
f”vClauses 4.6.1 to 4.6.5 may change due to amendments in or substitutions of the Rules
yand/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
J is ipplemental trust deeds.

d shall only take
Cryinessaiy DAfe 67 the
opening of the Individual Pension Account in the Pension Fund 913 s;\%} 8?@ @s

allowed under the VPS Rules. 3 I// & NQTAR\' PUBLIC

The application for transfer of the account, specifying the e fHhe HEW Pension
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

15
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each case in accordance with the Rules and other Applicable Laws, ﬁj ¢ Pension Fund
Manager shall, as soon as practicably possible théreaft “transfer ‘e Indiyidial
Pension Accounts of the Participants to pension fund 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 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 Life
Insurance/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
Pension Fund, subject to this Re-Stated Trust Deed and the Rules. This may be
subject to change due to any changes in or substitutions of the Income Tax
Ordinance, 2001 and shall be deemed to become part of this Re-Stated Trust Deed
without the need to execute any Supplementary Trust Deed.

4.7.9  On receiving a transfer application mentioned in clause 4.7.5 above, complete in all
respects, the Pension Fund Manager shall redeem the requested amount out of the
balance available in Individual Pension Account of the Participant at the close of first
Business Day that falls on or after the anniversary of opening of the Individual
Pension Account and transfer the requisite amount to the requested pension fund.
However, the Pension Fund Manager shall ensure that the remaining balance, if any,
in the Individual Pension Account is as per the last selected Allocation Scheme by the
Participant.

4.8 REGISTER OF PARTICIPANTS
4.8.1 The Pension Fund Manager has the rgspo

psibility to maintain Participant’s records

the veé strar Functions and all other related
ger shall\ensure that the Registrar shall comply
; A Deed and the Rules.

ase may be at their registered
nform the Commission of the

15%’°Bfk1ft1unm 0i
32 The Register shall be maintain : ¢ 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.

.JUD}H&B

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

4.8.5 The Registrar shall, within three Dealing Days of receiving a written request from any
o Participant, post (or send by courier or through electronic means) to such Participant
\ V' 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 yegr. The Pension
Fund Manager may prescribe charges for servicing of any additiehal requests with the
approval of the Commission. The details of charges i#iaqy e -.- in the
Offering Document. ( /
WA ADVOCATE
'“‘OTWRYPUBIN
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4.8.6  The Register shall contain the information required by or ?«—m&

maintained in line with the Guidelines on record .eepmg,xééﬁeﬁ y, the' Commiission
from time to time and shall, at the minimum, contain the foll§wis

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:

1. Employer name;
ii. Registered address;
iii. National Tax Number;
iv. Number of employees contributing in VPS; and
v. Telephone number and e-mail address.
Date of birth and Sex of the Participant;
f. Complete record of the amount and date of each Contributions paid by the
Participant;
g. Complete record of the amount and date of each Contribution paid by the
Employer;
h. Date and amount of incoming and outgoing transfers;

..\ The number of Sub-Fund Unit
{ '\Partmpant in the Individual Pehsi

llocated and standing in the name of the
n Account or Approved Income Payment

DIRECTORATE OF INUUSTRIES
o. Information on death and transfer of account to heirs; and

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

The Register shall be conclusive evidence as to the Sub-Fund Units or Individual
Pension Account or Approved Income Payment Plan Account balances held by each
Participant.

4.8.8 Any change of address or status of any Participant shall forthwith be notified in
writing to the Registrar, who on being satisfied therewith and on compliance with
such formalities shall update the Register accordingly.

recognized by the Trustee, the Pension Fund Manager and the Registrar as having any

\
@1 I 489 The Participant or his nominee, as the case may be, shall be the only persons to be
right, title or interest in or to such Units and the Trustee, the Pension Fuzd

shall not be bound by any notice to the contrary and sk )¢ e notice
of or to see to the execution of any trust, except whcre g f- any court of
competent jurisdiction. ‘w. RiZW f KDVOCATE

AL LK TARY PUBLW
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4.8.10 Upon being satisfied that the contribution to the Pension Ednd has been received in
full from the successful applicant, the Registrar jshall issue, wi thm seven business
days of such contribution, an acknowledgement aléng 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 manager or to the heirs of the Participant by the
Pension Fund Manager.

49 RETIREMENT AGE

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

492 If a Participant suffers from any of the following disabilities, which render him
unable to generate any income he may, if he so elects, be treated as having reached
the Retirement Age at the date of such disability and all relevant provisions shall

: p]gly accordingly, namely:

\, loss of two or more limbs or loss of a hand and a foot;
‘total loss of eyesight;
] gtotal deafness in both ears;

/ very sever facial disfigurement;

total loss of speech;

paraplegia or hemiplegia;

lunacy;

A R

advance case of incurabl

, resulting in a disability due to
work.

—-

wounds, injuries or
which the Participant i

An assessment certificate =
appointed by the Pensior;/lf@ Manag

has approved would be requi
T DIRECTORATE OF (0L
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
such day is a Dealing / Business Day and otherwise on the next following Dealing/
Business Day and the amount due shall be credited to his Individual Pension Account,
which shall earn the applicable market rate of profit offered for deposits of such

™~ amount and duration. The Participant shall be given Forms listing their choices under
ﬂ) | V 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 of his choice, such paymen be made
directly to the Life Insurance by the Trustee of %W ,the i sr,r%%tion of
the Pension Fund Manager; or

oved by the Commission and
/pr cedure that the Commission
disahility, specified above.
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remaining amount, monthly installments til} the age'of; eventy-ﬁve years or

earlier or as specified in the Rules, according te®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, 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 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.

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

4.11.3 Withholding tax and tax penalty, if any, applicable to all such withdrawals shall be

. deducted by the Trustee as determined by the Pension Fund Manager and the same

aIl be deposited in the Government treasury

Lﬂ”a Participant intends to withdraw S from hi idual Pension Account before
~ the date of his retirement, he must g ’ i

percentage of Units to be wi ﬁw’?ﬁ‘sHEEI{)ﬂﬂ’ OF INDUSTRIES

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.

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
4.11.5, the Pension Fund Manager shall, subject to Clause 4.11.2, redeem the relevant
number of Units held by Participant in his Individual Pension Account at Net Asset

) Value notified at close of the day on which the Participant submitted the completed

form as aforesaid or, if such day is not a 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 substitu#
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' [
supplemental trust deeds. i, RIZWAI

i.A.L.L.B,
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4.12 BENEFITS ON DEATH BEFORE RETIREMENT
4.12.1 In case of death of a Participant before the retirement age, all; {hé Lhifs. 6t the Sub-

Funds to his credit shall be redeemed at the Net Asset VaIue’l otified. at .close Of the
day of intimation of the Participant’s death given m-weiing 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
time to time.

4.12.2 The total amount in the Individual Pension Account of the deceased Participant shall
be divided among the nominated survivors according to the percentages specified in
the Nomination Deed executed by the Participant and delivered to the Pension Fund
Manager or as may be ordered by the court and each of the nominated survivor shall
then have the following options, namely :-

+ a. Withdraw his share of the amount subject to the conditions laid down in the
Income Tax Ordinance 2001 (XLIX of 2001);

[ransfer his share of the amount into his existing or new Individual Pension
_“#Account to be opened with the Pension Fund Manager, according to the
. “Rules;

: US’e his share of the amount to purcha
... from a Life Insurance/Takaful Cotnpa

¢ an Approved Annuity Plan on his life
, only if the age of the survivor is

eferred Approved Annuity Plan on
pany to commence at age fifty-

will be made directly by the
out tax deduction on the
e\of Nomination Deed the

PIFtCH RHTL 0F

‘Jb blHl{b
T/i 12.3 Benefits paid to the survivor u ant-under any group life cover

taken out by the Participant as part of the Pensmn F und shall be additional benefits
payable to the nominated survivor(s).

4.12.4 The nominated survivors (if nominated by the Participant during his life time) and the
executors or administrators of the deceased shall be the only persons recognized by
the Registrar, Trustee and the Pension Fund Manager as having title to the Units of
the Sub-Funds. Provided however, neither the Trustee, nor the Pension Fund Manager
or the Registrar shall be liable or be involved in any manner whatsoever in any

! disputes among the nominated survivors and/or the rest of the legal heirs or legal

l VJ representatives of the deceased Participant and shall have the discretion to require the

[’.4) 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 rced from

time to time.
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4.13 INSTRUCTIONS FROM PARTICIPANTS

All the instructions from a Participant or his nominated -survivors;: exe@ors o
administrators, etc. as the case may be with regard to AFA 'ensmm Fund shall be i
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.

4.143 NET ASSET VALUE OF SUB-FUNDS: Net asset value in relation to a Sub-Fund,
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 Commission from time to time.

4.15 FREQUENCY OF VALUATION OF THE ASSETS AND DEALINGS

4.15.1 The valuation of Net Assets of the Sub Funds will be performed on all Dealing Days
and any other day as determined by the Pension Fund Manager.

4152 Dealing in the Units of the Sub-Funds will be conducted on at least four Dealing
e Days per week to be announced by the en ion Fund Manager initially in Offering

'4 15 3 ‘For suspension or deferral in the d
S\ated Trust Deed.

UNI’F PRICING AND THE

CHANGE

~

5 ., 4.16:1 'Umts of the Sub-Funds will Q
" close of the Business Day s;pér criteria given in the
from time to time.

per Unit determined at the
s and amendment therein

< DIRECTORATE OF MOUSTAIES

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.

4.17 THE MODE OF ANNOUNCEMENT OF NET ASSET VALUE

The Net Asset Value of Units shall be made available at Authorized Branches / Offices
of the Distributor and at the offices of Pension Fund Manager, and shall also be
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
Pension Fund Manager on the day following the day of valuation of the Net Assets.

2

4.183 PAYMENT OF PROCEEDS
4.18.1 The amount payable on withdrawal shall be paid to the Participant or, in accordance

v with this Re-Stated Trust Deed, to his nominated survivors, executors, administrators

\ \’J- or successors by crossed cheque, pay order or transfer to their designated banker or an
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

KAP CHI-PAKISTAN
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4.18.2 In the event that the withdrawal or transfer request is incomplete
Pension Fund Manager or the Registrar shall mf? ' *the
discrepancies within one week of the receipt of the reque 1 to prov1de the mlssmg
information. The payment shall not be made unfil a dlscrepam:les 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 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.

4.18.4 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.

4.18.5 The method for payment of proceeds given 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-Stated Trust Deed without the need to execute
any Supplemental Trust Deed.

4.19 WITHHOLDING TAX AND TAX PENALTY

The Trustee on the advice of the Pension Fund Manager shall withhold the tax on
payments to the Participants, nominees or successors as the case may be, applicable
according to the Income Tax Ordinance, 2001 (XLIX of 2001), including any
at;npndments and/or substitutions thereof and deposit the same in the Government
treasury

s FEES ‘AND CHARGES

( '-5,”

5.1.1 The Pension Fund Manager m
Contributions to the Fund,
as provided in the Rules a

5.1.2 The following contributions-are
. 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
Companies before 30th June 2005; or

c. Such other contributions/transfers as may be de(f!ﬁ]f L, "b s
from time to time. Al Le& R"?S?;YE
Y Ar

(p\ V - 5.1.3 The remuneration of Distributors and Investment Facilitator/'S516S Agentszshall 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
Agents. Alternatively, the Trustee may pay the same directly to the Distributors or
Investment Facilitator / Sales Agents upon instructions of Pension Fund Manager, and
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
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and Investment Facilitator / Sales Agents, the Pe sion Fqnd“M\
amount necessary to pay in full such remuneration. /s )

5.1.4 Payments mentioned in Clause 5.1.3 above shall be by thq :I‘_rqstee o the
Distribution Companies, Investment Facilitators, Sales nts and the Pension Fund
Manager or, as the case may be, by the Pension Fund Manager to the Trustee, on

monthly basis in arrears within thirty days following the end of the calendar month.

5.1.5 Any Distributor or Investment Facilitator / Sales Agents, whether in Pakistan or
overseas, shall not receive any amount of Contributions in his own account (so he
will not be able to deduct any distribution fee on his own). Every cheque/demand
draft /instrument shall be in the name of the Trustee and then the Trustee shall, either
directly or through the Pension Fund Manager, remit the commission to the
Distributor or Investment Facilitator / Sales Agents as the case may be.

5.1.6  The Pension Fund Manager, at its sole discretion, may choose to reduce or altogether
waive the Front-end Fee to any Participant or employer. Once the Pension Fund
Manager has made an exception to reduce or waive the Front-end Fee for a
contribution, accepted that contribution without imposing a Front-end Fee, the
Pension Fund Manager may not later recharge that Front-end Fee. However, the
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.

52 REMUNERATION OF THE PENSION FUND MANAGER

5.2.1 The Pension Fund Manager shall be entitled to remuneration for its services out of the
= yEIrust Property by way of an annual management fee not exceeding 1.5% of the Net

L = -, and/paid on monthly basis, within thirty usiness Days after the close of each
Notary py A_,,n}pnth, /provided that the Pension F
_advance out of the accrued rem n a su 'ﬂat the Trustee shall consider

reasonable.

R &
gy \7%
: L
e

5.2.3 Pension Fund Manager shall not e Participants or against
the Fund Property for its servi
expressly authorized under the

to be payable out of Fund Pr

A

(s

stor for nses, ‘exXeept such expenses as are
}Zsrlons of the Rules and this, Re-Stated Trust Deed

€Y DIRECTORATE OF INDUSTRIES

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.

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 remuncgation shall be
prorated on the basis of the actual number of days for w 2
accrued in the Accounting Period concerned.

i RIZWARYEFO CATE
. v/ .

fJAKISTAN
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53 REMUNERATION OF THE TRUSTEE P AREIYAL ”"J

53.1 The Trustee shall be entitled to a monthly remunera i6n’ outm f.the Fund Propcrty
based on an annual tariff of charges annexed heret e "B");-which-shall-be

applied to the average daily Net Assets of the Pension Fund during such calendar
month.

5.3.2  Such remuneration shall be paid to the Trustee in arrears within fifteen Business Days
after the end of each calendar month.

5.3.3 The Trustee shall bear all expenditures in respect of its secretarial and office space
and professional management, in accordance with the provisions of this Re-Stated
Trust Deed.

5.3.4 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.

5.3.5 In consideration of the foregoing and save as aforesaid the Trustee shall be
responsible 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
Distribution Account for their services or for their expenses, except such expenses as
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
54.1 Other fees and charges to be charged to the Fund shall include

Brokerage and Transaction Costs related
Fund Property.

investing and disinvesting of the

ided that the charges
owings on account of
her than the normal

oF
d. Auditors' Fees and expe! es. DIRECTORATE OF INDUSTRIES

e. 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

1 form of advertisement costs shall be subject to a limit of PKR 750,000/~ or

2 0.5% of the total Seed Capital, which ever is less. This cost shall be paid to

@\ V' 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 #e Commission
against the Pension Fund Manager or any of i ginpghies-in relation
to the Pension Fund; and

NJJOSATE
Ry PUBLIC

24



[ eqlstration No tDK &L} lq[/-)—bﬁzf

h. Custody charges including Central Deposit
if any.

5.4.2 The Pension Fund Manager’s Remuneration and Trusi ee’ s :emuneratlon shall be |
charged to the Sub-Funds in proportion to the Net Assets the pertinent Sub-Fund.
Formation Costs shall be divided equally among all the Sub-Funds. Any admissible
expense identifiable to a specific Sub-Fund shall be charged to that Sub-Fund.
Common expenses like Legal Costs, Audit Fees, Annual Fees payable to the
Commission and other Costs and Charges pertaining to the Pension Fund as a whole,
shall be divided equally among the Sub-Funds. Any other charges as may be allowed
by Commission from time to time shall also be charged as per the above criteria.

6 INVESTMENT POLICY AND INVESTMENT & BORROWING
RESTRICTIONS

6.1 INVESTMENT OF FUND PROPERTY:

6.1.1 The Fund Property was initially constituted out of the proceeds (the "Seed Capital")
of the Sub-Fund Units (Core Units) issued to initial investors (the "Seed Capital
Investors").

6.12 The aggregate proceeds of all Contributions including Insurance premium if any to
the Fund from time to time shall be collected in the collection account and transmitted
to the respective Sub-Fund accounts after deducting Front-end Fees and Insurance
premium 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
Insurance premium, if any, shall constitute Pension Fund Property vested in the Sub-
Funds of the Pension Fund. Front-end Fee and Insurance premium will be transmitted
in the name of Pension Fund Manager and/specified Insurance Company respectively.

6.1 3 The Trustee shall take the Fund Prope \mt its custody or under its control elther

43 in accordance with the provisions
.. Fund Property shall always be ke
| € .any'.putpose unconnected with t

")4

, ‘oiu of the Fund Property. DIRECTORATE OF INUUSTRIES

6.14 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

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

Legal costs incurred in protecting the interests of the NAFA Pens n Fund or the
collective interest of the Participants; bank charges and other costs including; Audit
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of the Trust Property. Provided further that FormafionCosts, ., including
expenditure incurred in connection with the establi aathorization of the
NAFA Pension Fund shall also be borne by the P and-paid-to_the Pension
Fund Manager within the first three months of complete receipt of proceeds against
Seed Capital Units subscribed by the Seed Investors and amortize over a period of
three years.

p—l

6.1.7 BANK ACCOUNTS

a). The Trustee will maintain Bank Accounts for the Pension Fund in Banks having a
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
Bank Accounts would be titled as follows:

b) For collection of Contribution "CDC-Trustee NAFA Pension Fund".

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

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

e) The amounts received from the Seed Capital Investors would be deposited in the

bank account titled CDC-Trustee NAFA 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.

6.2 INVESTMENT POLICY OF NAFA PENSION FUND AND ITS SUB-FUNDS

6.2.1 Pension Fund Manager shall make i nt of the NAFA Pension Fund in a
___ transparent, efficacious, prudent
8DV é’"’_‘f—qpnsist of three Sub-Funds.

622 Afl the investments of the NAF.
¢\ the Prescribed Investment Po
Commission from time to ti
f ™  Sub-Fund may seek to investd
~ ""lie Joutside Pakistan on such te
Commission and the Stat

&
=

~ INVESTMENT RESTRICTIONS

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.

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;

¢) Enter into transactions with any single broker who is a Connected Person that
account for ten per cent or more of the Fund’s brokerage commission in any one
Accounting Year of the Fund.
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6.3.3

Registration Ne. lm‘f- 3‘— \?J

d) Lend, assume, guarantee, endorse or otherwise il Mﬁgltly

liable for or in connection with any obligation or 1nd’ebtedess of -any ‘person.
However, Investment in sale and repurchase transact ‘r‘msm ‘volvmg Govemment
Securities or such listed securities which are regute R ExC

shall not be attracted by this rule under the risk management parameters given in
above;

e) Invest in any security of a company if any director or officer of the Pension Fund
Manager or their lineal ascendant or descendants owns more than five per cent of
the total nominal amount of the securities issued, or, collectively the directors and
officers of the Pension Fund Manager own more than ten per cent of those
securities;

f) Except where it is necessary to protect its Investment, seek to acquire a
controlling interest in any enterprise in which it has invested or has any other
interest, which would give it primary responsibility for management.

The investment of properties of the Sub-Funds shall be subject to the
restrictions/limitations prescribed by the Commission vide its Prescribed Investment
Policy from time to time.

6.4 BORROWING RESTRICTIONS

6.4.1

6.4.2

__ of funds to other Pension Fund Mar

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
ager$, and such borrowing shall not exceed the

' p '?l""of the Fund Property or withdr the T sfgg or Pension Fund Manager will not be

644"

6.4.6

The/ charges payable to

gg hbor ags unless. Such borrowing shall be

account of the Trust ofmissible-above shall nat be higher than the normal
prevailing bank charge, i service and/or facility.

1 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.ail o' any part

of the Fund Property provided that the aggregate amowhf-gearned By $iich mortgage,

charge or pledge shall not exceed the limits provided un%i the R
T

LA.L.L.B. NOJERY PUBLIC
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6.4.7 Neither the Trustee nor the Pension Fund Manager shall i 1ncu 4 f ility by reason |

made in accordance with this Re-Stated Trust Deed.
7 STATEMENTS AND DECLARATIONS

7.1 PARTICIPATING PARTIES

NBP Fund Management Limited (formerly NBP Fullerton Asset Management
Limited), a public limited company, incorporated under the erstwhile Companies
Ordinance, 1984, now Companies Act, 2017 (hereinafter called the "Pension Fund
Manager" which expression where the context so permits, shall include its successors
in interest and assigns), registered as a Non Banking Finance Company with a license
to perform Asset Management and Investment Advisory Services under the Non
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (hereinafter
referred to as the "NBFC Rules") and registered as a Pension Fund Manager under the
Voluntary Pension System Rules, 2005 (as amended), having its registered office at
7% Floor Clifton Diamond Building, Block No. 4, Scheme No. 5, Clifton, Karachi, of
One Part.

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.

7.2 OBLIGATIONS OF PENSION FUND MANAGER
3 Investment Adviser of the Fund.

e 7.2.1 The Pension Fund Manager shall also act as

{ 722 The Pension Fund Manager shall: —
N\ ension Fund, according to the
es, in the best interest of the
and without gaining any
its officers;

any of its functions as Pen @ Fund Ma
were its own acts and Om}bwu

ager, howsevc designated, as if they

DIRECTORATE OF INDUSTRIES
c. account to the Trustee for any 10ss 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;

d. 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

¢ _i/ withdrawals by the Participants including detail of the Front-end Fee deducted

ﬁ\\ v from the Contributions and the withholding tax deducted at source and transfer

the Trustee. The extent of records to be prov1ded to E FTlstes nutually
decided with the Pension Fund Manager or as spec ed by thfCemmiission;

KARA#
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prepare and transmit an annual report, together with a ¢ the balance sheet
and income and expenditure account and the aliditor}s ¥éport of the Pension-Fund
and each Sub-Fund within three months of ¢ smg 1
the Commission, Trustee and the Participants, and the balance sheet and income
and expenditure account shall comply with requirements as set out in Schedule I
to the Rules;

within one month of the close of the first, second and third quarter of its year of
account of the Fund, prepare and transmit to the Participants, Trustee and the
Commission a balance sheet as at the end of that quarter and a profit and loss
account for that quarter, whether audited or otherwise, of the Pension Fund and
the balance sheet and income and expenditure account shall comply with
requirements as set out in Schedule I. The companies may, with the prior
approval of the Commission, post the said quarterly accounts on their website;

The Pension Fund Manager shall maintain a Register of Participants of the
NAFA 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;

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 Pension Fund(ii) total number of
Participants (iii) total value of all Individual Pension Accounts (iv) total
Contributions for the previous year and (v) such other information that may be

\\\prescribed by the Commission from time to time;

i 7 \send an account statement as at the 30th June and the 31st December each year,
|/~ lwithin 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 benefif/ payment or transfer to heirs, outgoing

its and such other information
as may be specified by f charge. Additionally, the
Participant shall be entitle v in respect of his account, at
any time, on written ap . Stchi ay also be posted on the

(ies) for carrying the Distribution Function at one or more lg
and conditions to be incorporated in the Distributioni Agredgentid
into between the Distribution Company and the Penswn E% s
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report and the Auditors’ report within two
year and within one month of its half year.

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

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

7.3 RESTRICTIONS FOR PENSION FUND MANAGER.
The Pension Fund Manager on behalf of the Fund shall not:—

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

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

c. accept deposits from another pension fund;

d. make a loan or advance money to any person except in connection with the normal
business of the Pension Fund;
-/ _Je.\, participate in a joint account with others in any transaction;

a\ 2 f apply any part of its assets to real estate, unless provided in the Rules or approved
i by Commission provided that the Pension Fund Manager may purchase real estate
' ~for its own use out of its own shareholders’ fund;

g.f,make any investment with the purpoSe\of having the effect of vesting the

children, brothers and sisters
broker, which shall equal or

elsewhere.

<G

; DIRECTORATE GF INIUSTRIES
74 LIMITATIONS AND PROHIBITIONS
7.4.1 Pension Fund Manager on behalf of the Pension Fund shall not lend, assume,

V- guarantee, endorse or otherwise become directly or contingently liable for or in
[P] V/, 2 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 Pensig dhd approved by
the Commission. AF Vi, &5

ARYRDVOCATE
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7.4.2  Borrowing shall not be resorted to except for meeting|withdra al requésts or transfer
of funds to other pension fund managers and such bofrowin: ?:Hall ot 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 borro 1ig shall be immediately
communicated to the Commission with details of amount and payback plan.

7.4.3  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 issued, or, collectively the directors or officers of
the Pension Fund Manager own more than ten per cent of those securities.

7.4.4  Except where it is necessary to protect its investment, the Pension Fund Manager
shall not seek to acquire a controlling interest in any enterprise in which it has
invested or has any other interest, which would give it primary responsibility for
management.

7.5 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

7.5.1  The Pension Fund Manager may retire at any time after issuing a three months’ notice
to the Participants about its intention, with the prior approval of the Commission
under intimation to the Trustee.

7.5.2 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.

=~ T:53 The Pension Fund Manager will stand retired immediately in case of the following
N ‘) \\g:vents and no notice is required to be served. All the other provisions relating to audit
o L\ <" and approvals as mentioned herein shall be applied accordingly:

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

i = \
> | = b The Pension Fund Manager goes mto‘ hqu%datlon (other than voluntary
s /A liquidation on terms previously agreed mtl,} the Trustee for purpose of
reconstruction and amalgamation); X/

If the Commission is of the opinion that the"'Eé ion J Manager has contravened

any provision of the Rules, or has otherwise" glectelji\q i%uled to comply with any
order or direction of the Commission or Wi any égulrerﬁeqt of the Rules or has
failed or neglected to carry out its dut1es o esalaﬁactrom .of the Trustee, or the
Commission, as the case may be, and/ gen51ders@‘ vould b’@ the interest of the
Participants so to do, the Commis 011/ on its own motion or\o the report of the
Trustee, by order in writing may i “*E}W‘rome OF iWDUSTRIES

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 Ma.nﬁs_
vl d. order compensation to be paid to the Part1c1pants

impose fine; or ﬂ._ ﬁ

f. take any combination of the above mentioned actions! " ©+

—
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7.5.5 The Commission may cancel the registration of the Pension Furd 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.
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7.5.6 If the registration of the company as a Pension Fund Mf riager 1§ canceled.under a
mentioned above, the Commission shall appointiwith ansent f the Trustee anothe
Pension Fund Manager for the Pension Fund acéording 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 to be registered as a Pension Fund Manager
again.

7.5.7 The removal of Pension Fund Manager and appointment of a new pension fund
manager shall always require the prior approval of the Commission.

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

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

7.5.10 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.

7.5.11 The Trustee shall ensure that accounts of the Pension Fund till the day of the
appointment of the new Pension Fund Manager are audited by the Auditors of the
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

7.6.1 The Trustee shall comply with the provisio ,s of this Re-Stated Trust Deed and. the
Rules, for any act or matter to be done by jtdn th%rformance of its duties and such

“. acts or matters may also be performed Q behslf f the Trustee by any officer or
~ 7 \ responsible official of the Trustee or _y any oﬁgl ice or agent appointed by the
“\\Trustee in consultation with the Pensmn Fund M\aﬁa . Provided that the Trustee
-_\shall be responsible for the acts and om1551ons ofall | pelgans to whom it may delegate
| i~ lany of its duties, as if these were its.own af “‘and“-‘ missions and shall account to the
~//Trust for any loss in value of the; Trust Pr Brty lere ueh loss has been caused by
negligence or any reckless or w,leul act and/or-omission) of e Trustee or any of its

directors, officers, nominees or ggents e — s
CTORATE OF IND
7.6.2 The Trustee shall exercise all-due- dlllgenceand'wglance ing out its duties

and in protecting the interests of the Participants. The Trustee shall not be under any
liability on account of anything done or not done by the Trustee in good faith in
accordance with or in pursuance of any request of the Pension Fund Manager,
provided that the Trustee’s actions and the Pension Fund Manager’s requests are not
in conflict with the provisions of this 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 }

by the Pension Fund Manager to accept. AFFEE ¥
- TEATT, 7/
The Trustee shall; : m ZWAN-TE ATE
a. take into its custody or under its control all the br&rpert@ ¢#A¢ Pétision Fund
and hold it in trust for the Participants in accordance & appﬁcable 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;
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7.6.7

7.6.8

~The Trustee shall, from time fo

RPegistration No. Lﬁf—/&{/l?[/

el Lb(,,/
b. be liable for any act or omission of any agent with-whom ‘ments are
deposited as if they were the act or omission of ﬁly‘no fiifieé in :
investment forming part of the property of the P‘:nsm i

ey

e

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;

d. ensure that the issue, redemption and cancellation of Units are carried out in
accordance with the provisions of the Rules and the Constitutive Documents
of the Pension Fund;

e. ensure that the methods adopted by the Pension Fund Manager in calculating
the values of the Units of each Sub- Fund of the Pension Fund are adequate
and that the Net Asset Value is calculated in accordance with the provisions of
the Constitutive Documents or as specified by the Commission;

f. carry out the instructions of the Pension Fund Manager in respect of
Investment Policy, unless they are in conflict with the provisions of the
Constitutive Documents;

g. ensure that the investment policy prescribed by the Commission from time to
time and the borrowing limitations set out in this Re-Stated Trust Deed, the
Rules and other conditions under which the NAFA 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 the&eoﬁ‘and

foN ‘
\ i. ensure that Units are not allocated@ﬁil Oontributions have been received.

\j. shall obtain and maintain rephcatlcn of all the records of the Participants
. maintained by the Pension Fun?l anager or the Registrar, as the case may be,
and shall keep the records up‘ d on fort}ughtky basis

\.‘app ﬂt mrnci\ve or replace one or more
Custodian(s) as an agent for perforrn ng: the/CustodJan Function at one or more
locations, on terms and co Gitions to be. agreed betvﬁ:én the Custodian and the

Trustee and approved by th P@nsmn.Eund Manageg_w§

RATE OF 'NOUSTRIES > .
The Trustee shall make a Lablm% ’h LS ailable 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.

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.

Investments. &

The Commission may, if it is satisfied that it is nece

the interest of the Participants, or in the interest of tﬁe c§p' A1tk T}aﬁ& ‘public, by
5 |.x KISTA
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an order in writing, give such directions to the Trust
the Rules including but not limited to making arrang
of the Pension Fund, submission of reports and disclg

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 Trustee’s authorized directors and officers. All
costs, charges and expenses (including reasonable legal fees) incurred in instituting or
defending any such action shall be borne by the Trust and the Trustee shall be
indemnified against all such costs, charges and expenses, provided that, no such
indemnity shall be available in respect of any action taken against the Trustee for
negligence or breach of fiduciary duties in connection with its duties as the Trustee
under this Re-Stated Trust Deed or the Rules.

7.6.10 None of the Trustee, the Custodian (if Trustee has appointed another person as
Custodian), the Pension Fund Manager or any of their Connected Persons shall sell or
purchase or deal in the sale of any Investment with the Pension Fund save in the
capacity of an intermediary.

7.7  RETIREMENT OR CHANGE OF TRUSTEE

7.7.1 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.

7.7.2 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 thesseal of the Pension Fund Manager and the
o~ Trustee, appoint a new trustee undef the provisions of the Rules in place of the
& retlnng Trustee and also provide in such deed for the automatic vesting of all the
b w»essets of the Trust in the name of the néw trustee The retirement of the Trustee shall
take effect at the same time as the W trtmtee is appointed and the Supplementary
o Trust Deed, reflecting this appogntment is\ executed The Trustee shall ensure that

aécounts of the Pension Fund/ tlll éle day of the appomtment of the new Trustee are
audlted by the Auditors ofxthe A d and the audit report is submitted, within one
~“month time from the daté: of S apgemtmmf,\to the Commission, the newly
appointed Trustee and the Penswn und/’(Manager T e Pension Fund Manager with
the prior approval of th Comm1ssmn shall d demde the cost of such interim audit

P

(S
If the Trustee goes info li purpose of amalgamation

or reconstruction on terms previously agreed to with the Pension Fund Manager ) or
ceases to carry on business of trusteeship or a receiver of its undertaking is appointed
or it becomes ineligible to act as a trustee of the 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 RerStated
Trust Deed and shall by the same or some other instrumer%rm writing st

appoint as Trustee some other company or corporation acc oAl
the Rules and this Re-Stated Trust Deed as the new trustges | ZWAR

The Comm1sswn after giving thlrty days notice, may remo‘v]‘ --
the Rules or this Re-Stated Trust Deed, negligence of its duties or 1ncompetence 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;
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rdefend such notice or
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Date: ...

provided that such notice shall not per {se be regarded-

contravention on part of the Trustee who shall have thelright

. E1
action. o .f.,‘c,\

7.7.5 The Pension Fund Manager may also remowv: e w1th the prior approvai of
the Commission after giving three months notice if the Pension Fund Manager feels
that the Trustee is charging a remuneration that is not comparable to the market norm
and it would be in the interest of the Participants to appoint another trustee. For this
purpose, if the Pension Fund Manager, based on a firm quotation or offer received
from an alternate institution (qualified to be appointed as trustee of a pension fund)
determines that the remuneration being paid to the Trustee is not comparable to the
market norm and that for this reason, it would be in the interest of the Participants to
appoint another trustee on such favorable terms, it will issue a thirty days notice of
removal of the Trustee on this ground. However after receiving such notice from the
Pension Fund Manager, the Trustee shall have the option to continue as Trustee of the
Fund on such favorable terms offered by the alternate institution or to retire as
Trustee of the Fund and notify the Pension fund Manager accordingly. The change of
Trustee will become effective with the Commission’s approval, once the newly
appointed trustee takes charge of all duties and responsibilities and appoint another
trustee; provided that such notice shall not per se be regarded an admission of
contravention on part of the Trustee who shall have the right to defend such notice or
action.

o

7.7.6  Upon the appointment of a new trustee the Trustee shall immediately deliver all the
documents and records to the new trustee and shall transfer all the Trust Property and
any amount deposited in any Individual Pension Account to the new trustee and make
payments to the new trustee of all sum e from the Trustee.

7.1.7 The new trustee shall exercise all the Qwe and enjoy all rights and shall be subject
to all duties and obligations of the/ mst\ee ‘hereunder as fully as though such new
trustee had originally been a party he;re D as, trustee of the Pension Fund.

. Notwithstanding the removal ofr: r 1gnat10nz O‘f the Trustee and its subsequent
X . & discharge from its duties under t}us e—StatedW Deed and the Rules, the Trustee
/N “,f’ & 1 &\, _shall remain entitled to the beneﬁt u@er the térms of this Re-Stated Trust Deed till

,—thc removal or resignation/ g of the is eﬂ"echve without prejudice to the
- Trustee’s responsibility or bligation oJ:qui?iate ahy l\fﬁ)l\hty for which the Trustee

- may have become liable gef this Re-Stated Imsj.,Dl:ed d/ or the Rules.
/ <> DIRECTORATE OF \NDUSTAHES

ICIPANT

"1 178 “DEED BINDING ON E
The terms and conditions of the Rules and this Re-Stated Trust Deed and any
Supplementary Trust Deed shall be binding on each Participant as if he has been party to
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.

UNITS TO RANK PARI PASSU

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 bg
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7.10 PARTICIPANTS RANKING PARI PASSU:

The Trustee shall hold and stand possessed of the Trust Property that may from time
to time hereafter be vested in the Trustee upon trust for the benefit of the Participants
ranking pari passu inter se, according to the number of Units of Sub-Funds held by
each Participant in the 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 PARTICIPANTS

7.11.1 The Trustee shall report to the Participants on all matters provided in the Rules and
this Re-Stated Trust Deed. In particular, the Trustee shall issue a report to the
Participants to be included in the annual report to be sent to the Participants at any
frequency prescribed by the Commission, a statement on stating 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 Rules and this Re-Stated Trust
Deed and the Rules and if in the Trustee’s opinion the Pension Fund Manager has not
done so, the Trustee’s report shall describe the respects in which the Pension Fund
Manager has not done so and the steps, which the Trustee has taken in respect
thereof.

7.112 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

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

b/ (Control over Assets - The Trustee has ‘the ‘responsibility for being the nominal
owner for the safe custody of the s_é\t's ‘of th‘e Fund on behalf of the beneficial
owners (the Participants), within t @'ameWork f the Rules and Trust Deed.

c. Participant Records — The Penﬁo’ Fund a?nager has the responsibility to
maintain Participants’ records ; or thisspurpose, it may appoint a Registrar,
responsible for maintaining Paf,g pants' 1 ds°‘~and\ roviding related services.

The Registrar shall carry 1$\ e lr\gsp ns ility 01; aintaining Participants’
records, issuing statements

count reprefsentmg vestment of the Participants
in the Fund, and all other q;%

e AT 07 WEUSTRIES
d. Record Keeping — The {’ensxm-Fmd'MMary 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
s ensure timely delivery to the Pension Fund Manager of statements of account and
\ V 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 fite balance in the
Individual Pension Accounts and to make adequate arrapgements for receiving
and processing applications in this regard. AT

‘e

’ARL’ZW L7 C 1«-&

LALLL.B, Mo ~Sred
KARAC 1 pﬁ,?f.;uau'f
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f. Distribution - the Pension Fund Manager shall ft
parties as Distributors under intimation to the C
Distributors shall receive applications for Contri
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.

122 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:

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

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

7.12.3 Bank Accounts

a. The Trustee shall, at the request of the Pension Fund Manager from time to
time, open separate Bank Accounts titled "CDC- Trustee NAFA 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
! \ ;retlrement or re-allocation in relation e In&lwdual Pension Accounts, and (iii)
ol Tm—— . ‘w1thdrawals from Approved Income=Pa.y?nept Plans for the Pension Fund.

"a
approve\d‘f)“y the Pension Fund Manager
having minimum investment’ grade .entity. ratmg\gwarded by a credit rating
agency approved by the Commission andlft such Tlocations (including outside
Pakistan) as determined by the Per‘xs( d Manag 1, subject to compliance
with Applicable Laws an
required from time to ti

\

)

: DIHECTO;‘“Y , lNUU\TH| \)
c. Notwithstanding anything in this Re-

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 Pension Fund:
The Trustee shall authorize and facilitate the provision to the Pension Furd Manager
. of daily statements of accounts for all the Bank Accourits Bepngpsfated by the
V’l v Trustee as a nominee of the NAFA Pension Fund. Fé ii? W AT Er

a. The Pension Fund Manager shall, from time to time, adVig€ tl e 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
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ensure that the settlement is handled in a promptly in.aceordance with-such

instructions to the extent that they do not conttavené the/fequirements: of the
Rules and this Re-Stated Trust Deed. rnment of SI

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 Trust Funds (as deposits, refunds, distribution
of dividends, income, profits, repayment of capital or for any other reason), any
depository, an intermediary or agent in any transaction or received from any
court, government regulator, stock or other exchange or any other party having
any connection with the transaction.

d. The Pension Fund Manager shall also advise the Trustee on a daily basis of the
details of amounts to be paid from the respective Individual Pension Accounts
to respective Participants against withdrawal requests. Such payments shall be
effected by the Trustee out of the respective accounts of the Sub-Funds of the
Fund by way of transfer of the appropriate amounts to the designated bank
accounts of the Participants.

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

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.

e —
/A RBVO e By The Trustee shall also, if so required by the nature of such notices or deeds
: R mentioned in the foregoing clause, act in a manner that is in the best interest of
. \“the Trust. Such action shall include Ig¢gal action if called for and the Trustee
= shall be entitled to recover any lega‘y/ostﬁ reasonably incurred from the Trust.
- h/ 'The Pension Fund Manager shall ;@fxvid@ the Trustee with regular reports

Mie S/ i ) B 5 Aty &~ £ 3
/' + mdicating dividends, other formistof mqq}ne or inflows, and any rights or

~<H “warrants relating to the Investmef-lst‘"s" that a.re due to be received. The Trustee
shall report back to the Pension-Fund Mandgen any such amounts or warrants
that are received on such acc,dunts’ from time to‘time.

i. The Trustee shall provide ﬁfbxies r oﬂf‘"}formrs»\of powers of attorney to the
order of the Pension Fund Managerwith regard toany, voting rights attaching to

any Investment. S

e — e

&
; RATE OF INDUSTRIES
Voting Rights on Frust ol bt

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

l V. b. The Trustee shall upon written request by the Pension Fund Manager from time

to time execute and deliver or cause to be executed or delivered to the Pension

Fund Manager or their nominees powers of attorney or proxies authorizing such

attorneys and proxies to vote consent or otherwise act in respect of any

gestment in such form and in favour of such persons as the Pension Fund
may require in writing. The word "vote" used in this sub-clause shall
ed to include not only a vote at a meeting but the right to elect or
Oint directors, any consent to or approval of any arrangement scheme or
T}Eion or any alteration in or abandonment of any rights attaching to any

;. RIZWAN AD)
(ALLE NOTA

“
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Investment and the right to requisition or join|i uisitiofi to convene, any
meeting or to give notice of any resolution or to ci € any staterhent. |

c. The Trustee shall forward to the Pension Fui é}:v;viihhr;siit;&ay“ﬁf =
receipt of all notices of meetings and all reports and circulars received by the
Trustee as the registered holder of any Investment.

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

7.13 BASE CURRENCY

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

7.14 LIMITED LIABILITY

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

7.15 LOSSES

In case any Sub-Fund sustains losses (othqr than losses due to willful or gross negligent
. acton part of the Pension Fund Manager or, the Trustee), such losses shall be charged to
= ) “.the pertinent Sub-Fund and not to the nt1re E\ensmn Fund or other Sub-Funds.

o >/
7.16-. CLAIMS \ \

Inrthe event of any claim(s) being, ralsed agalnst the Pension Fund, such claims if found
10 be tenable by the Pension Fun Manager or a.ny court or lawful authority shall be

"‘\ s =R o / settled out of such components of/ Trust Propertykwhlch relates to the pertinent Sub-
NG ~—.3 Fund(s) to which such clalm(s) may zelate 10/
~— 8 DEALING, SUSPENSI N, AND DEFERRAL OED LING

5y

DIRECTORATE Of

FINDL ‘Slur 5
TEMPORARY CHA THBB"GF

OF DEALING

Under the circumstances mentioned in the Offering Document, the Pension Fund
Manager may request the Trustee to approve a temporary change in the 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.

LING ‘OR’ SUSPENSION

SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manager may, with consent of the Trustee and under intimation to the
Commissionyat any time subjcct to the Rules, suspend the issuance of fresh Units in

ATT etails of exemptions at the time a suspension of fresh issue is announced.
3 ﬁiﬁW&N
LALL.B.NOTAEE - O 39
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The Pension Fund Manager shall immediately notify ithe Co
dealing in Units of all or any of the Sub-Funds is suspended /af 2
published, immediately following such decision, in any one/of the TNewspapers-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.

83 REFUSAL TO ACCEPT THE CONTRIBUTIONS

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

a. In case the contribution is contrary to the Know-Your-Customer (KYC) rules or
policy of the Pension Fund Manager or any other Applicable Laws relating to
money laundering that the Pension Fund may be subject to or that the Pension
Fund Manager may frame for self regulation;

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

c. In case the contribution is contrary to the Applicable Laws of the foreign
jurisdiction that the Pension Fund or the Participant or prospective Participant
may be subject to or if accepting the centribution may subject the Fund or the
Pension Fund Manager to additional r__e.”' \tions under the foreign jurisdiction;

d. If accepting the contribution would H@ny éqfe be contrary to the interests of the
Pension Fund Manager or the Pen;lgi\inFﬁux}dzpr the Participants; or

il & :
e. Ifadvised by the Commission todorsd.  \ 2\
£ \2,
S \%
= ~ Ky

X 84 SUSPENSION OF REDEMPTION OF UWTS‘ 2};9VIT‘HQR‘AWAL OF FUNDS
8.4.1" “The Pension Fund Manager m’ay with thec()ilgﬁﬁt of the’/

| approval of the Commission kkqund withdrawal from any of'the Sub-Funds, subject
/ rto/the Rules at any time duri o™ DIRECTORATE OF INDUSTRIES

/a. Extraordinary circumstances including war (declared or otherwise), natural
disasters, a major breakdown in law and order, breakdown of the
communication system, closure of one or more Stock Exchanges on which any
of the Securities invested in by the Pension Fund are listed,, closure of banking
system or strikes or other events that render the Pension Fund Manager or the
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;

A c. Break down in the means of communication normally employed in determining

V/. the price of any Investment; or
? 1 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).

xecution of redemption of Units on any Business Day would result in more
ten percent (10%) of the issued Units of any Sub-Fund being redeemed;

I RIZWAN ABVY

LALL.B. NOTARY
RARACHI-PAKS
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8.42 The Pension Fund Manager may announce, with the con&&@\ °é'Ti'uStee.aﬁd ‘Wwith
the prior approval of the Commission, a suspensi deferfral 6f 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
extreme circumstances the Pension Fund Manager may decide to wind up the Pension
Fund by transferring the assets and records to another Pension Fund Manager with the
Prior approval of the Commission.

8.43  Such suspension or queue system shall end on the day following the first Business
Day on which the conditions giving rise to the suspension or queue system shall in
the opinion of the Pension Fund Manager have ceased to exist and no other condition
under which suspension or queue system is authorized under this Re-Stated Trust
Deed exists. In case of suspension and invoking of a queue system and end of
suspension and queue system the Pension Fund Manager shall immediately notify the
Commission and the Trustee and publish the same in news paper in which prices of
Sub-Funds are normally published.

8.5 QUEUE SYSTEM

8.5.1 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 detemigé%e chronological ranking of any requests

== —==_  in comparison to others received on th "‘same\tBusiness Day, such requests shall be

<
%\ processed on a proportional basis propo onate o the size of the requests.

q 8,5:20"  The Pension Fund Manager shall prgéégd"to s;ll’ Mequate assets of the pertinent Sub-
| 7 Fund and/ or arrange borrowing as/it.dgems fi 1p£c(1e best interest of the Participants
| - and shall determine the NAV to beapplied to the-withdrawal requests based on such

; 9 action. e : ;é_j b v"“”f“ \

".L'f"_f-v ~~~~~ 8 :_5.3 The requests in excess of the fett Qf 0) %@xg@ﬁ}&ﬁhallv’lg%freated as withdrawal requests
AR qualifying for being proccssléd‘cfn’ the next Business D'af}%‘a the NAV to be determined
for such withdrawal reque: gé?-’ : — b4

If the carried over request: the next Business Day
still exceed ten (10) percent of the Units in issue, these shall once again be treated on
first-come-first served basis and the process for generating liquidity and determining
the NAV shall be repeated and such procedure shall continue till 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
,\ s 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

LALL.B. NOPAS
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All the provisions of the Income Tax Ordinance, 2001 and
apply: to the Fund, incomes of the fund and the Participants. |
treatment may be included in the Offering Document '
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12 REPORTS AND ACCOUNTS

12.1 FUND ACCOUNTS

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

122 ANNUAL ACCOUNTING PERIOD

12.2.1 The Annual Accounting Period shall commence on 1st July and shall end on 30th
June of the succeeding calendar year.

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

123 PERIODIC REPORTS TO BE SENT,TO PARTICIPANTS

12.3.1 Annual report and quarterly reports wﬂl be prepared and sent to the Participants. For
5 details please refer Obligations oﬁ'Eé‘nsml% Fund Manager clause 7.2.2 (e) and (f).

€ 12 3.2 The balance sheet and i income and /expendlture accounts mentioned above shall be
-.’,,'/' AN ~.\prepared separately for each Suﬁ und anq in addition thereto consolidated accounts
|\ . 'shall be prepared for the entlreF d. \;';'_»\,_

' "(

12.4 PERIODIC REPORTS TO' BE s ' "9 COMMISSION

' “Annual report and quart rly Ieport; \wﬂl bf;/prepared\gnd sent to the Commission. For
details please refer Obli tri:ons of Pensmn Fund Managa\lause 7.2.2 (e) and (f).

vq
13 WARNINGS DiRECTOB ﬂt U INOUSTRIES

IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT,
YOU SHOULD CONSULT YOUR, STOCK BROKER, BANK MANAGER, LEGAL
ADVISOR, TAX ADVISOR OR OTHER FINANCIAL ADVISOR. THE PRICE OF
THE UNITS OF THE SUB-FUNDS OF THE NAFA PENSION FUND AND THE
INCOME FROM THEM MAY GO DOWN AS WELL AS UP. THE PARTICIPANTS
ARE ADVISED TO READ THE OFFERING DOCUMENT CAREFULLY.

14 TRANSACTIONS WITH CONNECTED PERSONS

\ l/‘ 14.1 No Pension Fund Manager on behalf of the Pension Fund shall purchase from or sell
m 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

¢” Trustee or the Custodian (if Trustee has appointed another person as
i RIZWAN A %Eor the Pension Fund Manager shall sell or purchase any Investment with

ALLE. NOTAH, pi;
KA RACHI.p .'Si;i’f?lﬁh
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the Pension Fund save in the capacity of intermediary op-in the ormal course of
business. e ‘ ( Indus

144 All cash forming part of the NAFA Pension Fund assets-shal be depbsit"e’d with the
Trustee or the Custodian, which is a Bank, return shall be paid on the deposit by such
Trustee or Custodian at a rate that is not lower than the rate offered by the said Bank to
depositors of similar duration.

15 LEGAL STATUS OF THE UNITS

15.1 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.

15.2 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
from the date of issue or as may be determined by the Commission. The Pension Fund
Manager may borrow from any Bank for its working capital requirements and can offer
a charge on its entire assets which may include the seed capital units of NAFA 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
Pension Fund, it shall apply to the Comrmssxon to de-authorize the Pension Fund by
giving at least three (03) months notige m writing to the Participants, the Trustee and
the Commission, subject to condmons ef the\RuIes

- 1"6(3-.‘In the event the Pension Fund Manager is of‘“che view that the quantum of redemption

requests that have built up shall reﬁi],t in the ‘Sub-Funds / Fund being run down to an

unrnanageable level or it is of the: méw that the sell off of assets is likely to result in a

sl zmgmﬁcant loss in value for the Parmlpants who ax:ehnot redeeming, it may apply to the

\Yor,, oy / Commission to deauthorise the Pen, [011 Fuﬁd In such an event, the queue system, if
No Sy already invoked, shall ceaseto- apply N

. /
~— 1614 ‘The Pension Fund may lso be de- authonzed by ¢he ommission on the grounds
4_'-'—”“

provided in the Rules. /& m OF WDUSTRIES

Upon the Pension Fund-being-de-authorized, the Pension Fund Manager shall suspend
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.

The Trustee shall ensure that accounts of the Pension Fund till the day of the fransfer 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
: v the Commission, the new pension fund manager and the trustee (in case of any new
[P\ l/(. 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, gfter transferring all the records of Individual Pension Accounts and
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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 pro sionis’of’ this/Re-Stated"
Trust Deed in such manner and to such extent as they onsider 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 their opinion such modification, alteration or
addition is required pursuant to any amendment in the Rules or to ensure compliance
with any fiscal or statutory requirement or to enable the provisions of this Re-Stated
Trust Deed to be more efficiently, conveniently or economically managed or otherwise
for the benefit of the Participant(s) and that it does not prejudice the interests of the
Participant(s) or any of them or operate to release the Trustee or the Pension Fund
Manager from any responsibility to the Participant(s).

17.2 Where this Re-Stated Trust Deed has been altered or supplemented, the Pension Fund
Manager shall again notify the Participants and the participating employers
immediately by a notice published in a newspaper having wide circulation and by
placing the same on its website.

17.3 The Pension Fund Manager may, from time to time, 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
altering it. However, in cases of significant anges, the Commission may require
issuance of a Supplementary Trust Deed from fim to time.

17.5 Where a change or amendment in the Rules @@e I§§0me Tax Ordinance, 2001, or any

other applicable law or regulation, renders ‘f &qu;/ﬂm‘e clauses contained in this Re-

o Stated Trust Deed ineffective or in need o aniendry e@;/t, such clause will automatically

< ». stand replaced by the new change or amendrent ::rhﬁé: modification in this Re-Stated

 Trust Deed or any Supplemental Deed/shall be required. However, if the Pension Fund

/ : .+ Manager is amending this Re-Stated' Trust ﬁ;eed Eéﬁnﬁsfgﬁplementary Deed for any

faif = > reason, the Pension Fund Manager may also- amend such \clauses that have been

2 ; _ automatically overwritten and amgnded due to\a‘feﬁ'énge / aﬁ‘ﬁ'ﬁ

or the Income Tax Ordinance, 20045 £ i -

DIRECTORATE QF INDUSTRIES

If at any time, any clause of this-Re-Stated-T and 7/ or becomes in whole or

in part illegal, invalid or unenforceable under the laws of any applicable jurisdiction,

neither the legality, validity and enforceability of the remaining clauses of this Re-

Stated Trust Deed hereof, nor the legality, validity or enforceability of such clause

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

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

‘ L\ interpretation of the terms and conditions of this Re-Stated Trust Deed, the Offering
/p\ V‘ 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 appoinésd by the Trustee. In the event of lack of consensus between the two

arbitrators,r t;er shall be referred to an umpire, to be selected by the two arbitrators

=%

A efergcapatin -7- pefit of the reference. The unanimous decision of both the arbitrators,
€cisig ;I'.’n fhe umpire, as the case may be, shall be final and binding upon both the

Op/ATE
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Parties. The arbitrators and the umpire shall be selected fram amongst, seni
renowned firms of chartered accountants, or senior partne: i 52 0T
senior bankers, or senior members of any Stock Exchange 11, b ﬂmfh@é@gof
corporate members of any Stock Exchange). The venu ‘ibitrationshall-be—
Karachi. The arbitration shall be conducted in accordance with the Arbitration Act, 1940.

aw-Himmsgor

19 DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND
MANAGER

19.1 If any complaint or dispute arises between the any Participant or any of its any
nominated survivors, executors, administrators or successors and Pension Fund
Manager under this Re-Stated Trust Deed or the Rules, it shall be referred to an
authority as provided in the Rules.

20 GENERAL

20.1 Any notice required to be served upon a 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.

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

20.3 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 determine’d\from time to time by the Pension Fund
- Manager, with the prior approval of the Comﬁléssion.

In ¢ase a general notice is required tofli;fd"'sA '?yeg{\‘u?pon all the Participants, the Trustee or
the Pension Fund Manager shall ,«é}djeﬁisé‘ ?my such notice in any leading daily
newspapers in Pakistan having primary circulation\in Karachi, Lahore and Islamabad.
The cost of issuing and publishing,a’ géne:gl_ npti“e,é%; 11 be charged to the Trust.

Service of a notice or document:on/an t’éfnpl 2

all the Participants registereg{tﬁ:Ough that’s

»/‘/

T ”"éy be deemed effective service on
loyer ‘unless the Participant has given
e is no longer in the employ of that

g

notice to the Pension Fund “Manager
employer. & &

DIRECTORATE OF INDUSTRIES

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
A { business of the Trust shall observe strict confidentiality in respect of all transactions of
Ol I/ 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.

ATTES

45




Registration No }SNL)%T/H)’ 2N
LB hel,

Date: ....

\

22 DEFINITIONS

c igfnt Director (Trust)
Unless the context requires otherwise the following won}s or gxpressions used inthis Re-

Stated Trust Deed, shall have the following meanings res ect{velj? . ségﬁéaié}ﬁéﬁmz

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

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

22.1.3 "Allocation Schemes' means mean the allocation schemes offered by the Pension
Fund Manager in light of the Prescribed Allocation Policy issued by the Commission
from time to time.

22.1.4 "Annuity" means a series of payments of set frequency.

22.1.5 "Anniversary Date" means the Business Day following the completion of one full
year from the opening of the Individual Pension Account with the Pension Fund
Manager and thereafter the Business Day following completion of subsequent one
full year.

22.1.6 "Approved Annuity Plan" means an Annuity Plan approved by the Commission
under Section 2(3A) of the Income Tax Ordinance, 2001.

22.1.7 "Approved Income Payment Plan" means an income payment plan approved by
the Commission under Section 2(3B) %f the Income Tax Ordinance, 2001.

22.1.8 "Applicable Law" means any co }m or customary law, constitutional law, any
Y

statute, regulation, resolution, rul \ordi{mnce, enactment, judgment, order, code,
decree, directive, notification, ¢ @i?}éatiqh, guideline, policy, requirement or other

~. governmental restriction and /any formeor decision of or determination by or
interpretation of any of the for‘g_‘g‘?)' g (wh‘e\fﬁ/e} or not having the force of law) by any
_Authority, now or hereafter in_é ect, in cac’h*égsg as amended, re-enacted or replaced
to the extent applicable; / FENE \ 7

"Asset Management Coi,l;l‘pa"hy' \meané’?d comﬁa’zé‘ which has been licensed by the
Commission under rul Sipjf the Non-Banking Finahce Companies Rules, 2003, to
it offer investment sche e§ uader-tmst dgfdﬂ;ﬁﬁ?—i& sue\redeemable securities.

22';1‘.10 ""Auditors" mﬁ%%ﬁe&-&nﬁeﬂspmﬁsions of section 254 of
: the Ordinance to act as an auditor of a company appointed by the Pension Fund
Manager, with the consent of Trustee, as the auditor for the Pension Fund, who shall
be independent of the auditor of the Pension Fund Manager and the auditor of the
Trustee, as provided under the Rules. However, the Trustee and the Pension Fund
Manager shall ensure that the auditors are selected from the list of auditors as

prescribed by the Commission from time to time for this purpose.

SRl

"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.

29:1:12 "Authorized Investments'" means investments, whether listed or otherwise,
! transacted, issued or traded inside or outside Pakistan and as permissible under the
(W \V' 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 gnd carrying on banking business in Pakistan as a
Scheduled Bank.




29 VoN operation of the Fund.

@ 222 \24 ""Dealing Day" mea;lé«e, Busi:

22.1.14 "Bank Accounts' means those account(s) ope ed -and"may
Trust by the Trustee at Banks, the beneficial own rshi{;{s' fn)yﬂuc
Participants. —_—

22.1.15 ""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.

22117 "Commission" means Securities and Exchange Commission of Pakistan
established under the Securities and Exchange Commission of Pakistan Act,
1997(XLII of 1997).

22.1.18 "Connected Person" shall have the same meaning as assigned in the Rules.

22.1.19 ""Constitutive Document" means the principal document governing the

formation of the Pension Fund, and includes Initial Trust Deed, this Re-Stated Trust
Deed of the Pension Fund and all material agreements.

22.1.20 ""Contribution" means an amount as may be voluntarily determined by an
individual payable at any frequency to one or more Pension Fund Managers and held
in one or more Individual Pension Accounts of a Participant, subject to any specified
minimum limit prescribed by the Pension Fund Manager.

22.1.21 "Core Units" means units issued to the Seed Capital Investors.
221122 "Custodian" means a Bank, tl}f: Central Depository Company, or any other
Depository for the time being appoin}é‘d’ y the Trustee to hold and protect the Trust

Property or any part thereof as cust dian'on behalf of the Trustee; the Trustee may

also itself provide custodial servicej _@ the Fund.
>/ 3

22.1.23 "Deed" or "Trust Deedf,.'"g S‘I,I‘iljl Trust Deed and this Re-Stated Trust
Deed which is the principal docﬁ;:r?t g V)é;ning the formation, management or

o
<

“y

s

yery Business D4y on which dealing in the Pension
Fund is conducted as disclosed in t éi\Q fering Dchf“_; ent, provided that the Pension
| Fund Manager may with thesprior written-onsent of thé\Trustee and upon giving not
/ “less than seven days noti¢eit pap . any particular Business Day not
_fobea Dealing Day; = DIRECTORAIE OF itiuuSTRi

22:1.25 "Default Allocation Scheme" means the default asset allocation scheme as
determined by the Pension Fund Manager in light of the Prescribed Allocation Policy,
allocating the Contributions received from the Participants between the Sub-Funds, as
deemed fit, for those Participants who have not selected any Allocation Scheme.

22.1.26 "Distributor(s)"" means Company (ies), Firm(s), Sole Proprietorship
Concerns, Individuals or Bank(s) appointed by the Pension Fund Manager under
intimation to the Trustee for performing any or all of the Distribution Functions and
shall include the Pension Fund Manager itself, if it performs the Distribution

Functions.
20°1:294 ""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;
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d. Accounting to the Pension Fund Manager for (i) 3 ss{eceivg@ﬂ S‘T"?’?r the
applicants when the Contributions; (ii) payments mf detp/ th_e‘ Participants on
withdrawal from Individual Pension Accoun ‘mql(y/)’ 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
Banking Finance Company or Modaraba.

22:1.30 "Form'' means a Form prescribed under the Rules to collect information from
the Participants.

22.1.31 "Formation Cost" means all preliminary and floatation expenses of the Fund
including expenses in connection with authorization of the Fund and its application
fee payable to the Commission, execution and registration of the Constitutive
Document, issue, legal costs, and all expenses incurred during the period leading up
to the authorization to a maximum limit of PKR. 750,000/~ or 0.5% of the total Seed
Capital, which ever is less.

22.1.32 "Front-end Fee" means the sales charge or commission, not exceeding three
percent (3%) of the amount of Contributions from Participants.

2211733 "Fund" means NAFA Pension Fund or, "Trust" or "Unit Trust" constituted
by this Re-Stated Trust Deed.

22.1.34 "Fund Property" means the aggregate proceeds of the sale of all Units at
NAV after deducting there from Front-end Fee, and any expenses chargeable to the
Fund; and includes the 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
PN — ‘from and all cash and other movable and other assets and properties of every
i 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.

\ S 22,135 /.~ "Guidelines" means various guidelines, including instructions and handouts

S~ ““issued by the Commission to be followed or implemented by the Pension Fund

IST Manager, the Trustee and other persons connected with the Fund in relation to various
matters under the Rules.

"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.

""Individual Pension Account" means an individual account of a Participant
maintained by the Pension Fund Manager to record his investment and the Units of
the Sub- Funds as issued there against, including appreciations thereof.

22.1.38 "Individual Pension Account Number" of a Participant 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.

A3

v 22.1.39 "Investment' means any Authorized Investment forming part of the Fund

Property.

[D 22.1.40 "Lifecycle Allocation Scheme' means an Allocation Scheme approved by
the Commission, where the percentage allocations to each Sub-Fund will
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22.1.42

1b-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.

22.1.43

22.1.44 ""Nomination Deed" is the deed issued by the Court specifying the nominees
of the deceased Participant and their respective entitlement.

22.1.45 "Offering Document" means a document issued by the Pension Fund
Manager with consent of the Trustee and after approval of the Commission and
contains the contribution and investment policy and all other information in respect of
the Fund, as required by the Rules/Guidelines and is circulated to invite offers by the
public to invest in the Fund.

22.1.46 "Ordinance'" means the Companies Ordinance 1984.
22.1.47 "Par Value" means the First Offer Price of a Unit.
22.1.48 "Participant" means any person on whose behalf Contributions are made

into one or more pension funds and held in one or more identifiable Individual
Pension Accounts managed by one or more Pension Fund Managers.

22.1.49 "Pension Fund" means a fund made up of Sub-Funds created from the
Contributions paid by the Participants and would consist of all the assets for the time
being held or deemed to be held by Sub-Funds and includes all income or investment
returns thereon but excludes fees, charges and expenses related to the management of
the investments of Sub-Funds.

22.1.50 ""Prescribed Allocation Policy'" means the allocation policy as prescribed by
the Commission from time to time.

22.1.51 ""Prescribed Application Form" =means a Form approved by the
===._Commission to open an Individual l7r:§?n Account and collect other information
from the Participants. \Z

/S / 2
22152 . ""Prescribed Investment Pohe mea}xs’lx_;'
Commission from time to time under Ru}es :

22_1,53 ""Records" include ledge

estment Policy prescribed by the

magnetic records used in the buglﬁess X : d Manager;
22.1.54 "Register'" means efReglster gffhe Particip nts ept pursuant to the Rules
gl 9“3 DIRECTORATE OF INDUSTAIES

22:1:55 "Registrar'" means an organization that the Pension Fund Manager may
appoint for performing the Registrar Functions and may include a department of the
Pension Fund Manager.

"Registrar Functions' means the functions with regard 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);

Issuing Account Statements to the Participants;

e oo

Dispatching income distribution advice and/or bank transfer intimations;
Other functions to besse

=35 may be required under the Guidelines on record

@

prmed as per Registrar Agreement; and

21
&

keeplng
3. RIZWAR CATE
LALLLE PUBLIC

KARACHI !‘ KISTAN
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FJeg‘sir.?:‘ion Ne. !"n‘P’/i’TIﬁT)-lrbli
Date: .. L lIC AL

2251551 "Retirement Age" means any age betwe sixty a sey X_e(aTr'Su or such | .
age as may be prescribed in the Rules from time t time, the i 'pgngffsefects

for retirement, in accordance with the provisions ofithe Ry lles;#%ernment ot S

—————

22.1.58 "Retirement Date" means the date on which the retirement of a Participant

from the Pension Fund becomes effective;
22.1.59 ""Regulations" means regulations made by the Commission under the Rules.
22.1.60 "Rules' mean the Voluntary Pension System Rules, 2005, as amended from

time to time.

22.1.61 "Sales Agent" means an Individual, F irm, Corporate or other Entity
appointed by the Pension Fund Manager, at its sole responsibility, to identify solicit
and assist Participants in contributing in the Fund,

22.1.62 ""Seed Capital" means the amount invested or arranged by the Pension Fund
Manager as initial investment in each Sub-Fund of the Pension Fund. This investment
will be kept for a minimum period of three years from the date of investment or as
determined by the Commission.

22.1.63 ""Seed Capital Investor" means the investor of Seed Capital.

22.1.64 "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.

22.1.65 "Supplementary Offering Do ;:l nt' means a document issued by the
Pension Fund Manager, with c;?‘a@ of, the Trustee after approval of the

Commission, describing the new fe @\s"‘pf the Pension Fund to invite offers by the

public to invest in the Fund. §/ \Z
22.1.66 "Supplementary Trust D§ ' mean é"d ed registered between the Pension

Fund Manager and the Trustee;: ith, approv. \’79  the Commission, amending or

adding to this Re-Stated Trast Degd Su chy Supplementary Trust Deed shall be
— i o /= R /). \NB . s
==, binding on each Participant,/a§i \partyto/it artd’§‘§ to be bound by its provisions.
. s ‘ N = e

I‘_%Z:l'.G?d Y "Tazxoz’far" shal ga?;éy the sa?%?"fileaning a% ascribed under the Income Tax
L hgnace, : DIRECTORATE OF iNOUSTRIES
©2211.68 "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.

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

22.1.70 "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 expenses chargeable to the Pension Fund including the
Sub-Fund; and includes the Investments and all income, profit and other benefits
arising there from and all cash, bank balances and other assets movable or immovable
and property of every description for the time being held or deemed to be held upon

e trust by the Trustee for the benefit of the Participant pursuant to this Re-Stated Trust
\ V" Deed.
22T "Trusts Act" means Trusts Act 1882 (I of 1882).
29172 ""Unit" means an undivided share in a Sub-Fund of the Pension Fund.

22.1.73 ""Zakat" has the s
1980h,1980 . . _
Peen

affié meaning as in Zakat and Ushr Ordinance (XVIII of
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Date: !Q/ LQ./ ..........

2000, the Rules and the Non-Banking Finance
persons include corporations, words importing
gender, words importing singular include plur:
printing, engravmg lithography or other mean:
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Ragistration NO. tha[ }LAFJQAM !

IN WITNESS WHEREOF THIS RE-STATED TRUST DEED has been ex
date mentioned herein above. S

The Common Seal of NBP Fund Management Limited (forni‘i‘e‘r'lj" ullerton Asset

Management Limited) was hereunto affixed in the presence of:

WITNESSES:
il Name: A[J}fd_qa.a 2 Il Name: Dr Amjad Waheed
- o 280
Signature: A" Imon~ Signature: / A g

CNIC No.: 4220/ ~7821193 F- CNIC No.. 37405-6313954-

2. Name: Mt2sarie. Nooean (

t

Signature: LA

CNIC No: 4 2201-063496¢6-7

FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

WITNESSES:
1. Name: Muha 2 I
Signaturge: 5

NAD SSCNICNo: 42201-0C0 247 CNIC No.;_U2 80l -42632 02\

| Nuino.  NAME: MUHAMMAD SHAHZAIB

45293
ADDRESS: CDC HOYSE ,

Signature:

CNIC No:

& % \
:’“ RS
DIRECTORATE OF IHFUSTINES
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| sivices suBjeet 10 the conditions stated
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: ,:Rf‘;-"}'
iim NP Fullerion Asse

Rices

H ,k"" S,
L@g Specialized
2% el NBFC Department

{ NBFC-II/ 08 /NAFA/AMS/AST2011

LICENCE TO CARRY ouT
SERVICES
COMPANY

ASSET MANAGEMENT
AS NON-BANKING FINANCE

¢ Securities and Exchange Cominission of Pakistan, having
Manngement Services
rule 5 of the Non-Bapking

through S.R.0.1131(1) 2007 and

 rencwal of license to carry out Asset
LN anagement Limited under
istatishiment and Regulation) Rules, 2003 as amended
RO A(D/2010 (the *Rules”), and being i
'~4§Hc:cmisc of powers confe: by sub

iiens.of NBP Fullerton Asset Manage!
ereihy below or as

v

the

e

quarterly or such o
Companies and Notif d

3. The license is v

Securities and Exchange Cnmmissinn' of Pakistan
Companies Division

yent Limited (o carry

smiled and the collective investment schemes

Sified Entities,
Sod midelines issued by {he Commuission;

pall submit annval, half yearly,

& ‘s amended or replaced); and

///)Wézéﬂiff v 7? /

‘5

T VLE

2 2 Pl
'fslgﬁméwl‘%ﬁ?m 1

imelibar Faum, Kavacht

considered the application for
submitied by NBP-Fullerton
fapking Fipapce Company

out Assel Management

may be prescribed of impos

Ordinance, 1984, the Ruiles,
Regulations, 2008, and any

ompanies

ules and Non-Banking Finance

scember 13, 2010 and shall be

(Muhaomad ‘Ali)
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ANNEXVRE AL”

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

Li%cncc No. AMCW/ 25 / NBPFML/AMS/ £ & 2019 Islamabad. November 34,2019

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

l The Sceurities and Exchange Commission of Pakistan. having considered the application for the renewal

of license 1o carry out Asset Management Services submitied by NBP Fund Management Limited
under rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
"}gu]es"), and being satisfied that it would be in the public interest 5o 1o do. in exercise of powers
conferred by sub-rule (9) of rule 5 of the Rules, hereby renews the license of NBP Fund Management
Limited 1o carry out Asset Management Services subject to the conditions stated herein below or as
may be prescribed or imposed hereafier:

(i)  NBP Fund Management Limited shall ¢
1984, the Companies Act, 2017, the Seciy

/S

anagement Limited Sfl 5

reports as specified in the applic olesldws
l‘-.‘\

QML TTORATE OF ;NDUSTRIES

(Musara
Exccutive D

abeen)
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Sccurities and E;tchange Commission of Pakistan
Specialized Companivs Division

’

Registration Nu. 07 - SEC PW NAFA fslamabad. the l f July. 2012

CERTIFICATE OF REGISTRATION AS
PENSION FUND MANAGER

The Securities and Exchange Commission of Pakistan. having considered the application of
NBP Fullerion Assel Management Limited and being satisfied that NBP Fullerton Asset
. Management Limited is eligible for registration. in exereise of powers conferred by sub-rule
.\_}t,{_;) of rule 5 of Voluntars Pensivn System Rules. 2003 (“the VPS Rules”). hereby grants 1
“oregistration W NBP Fullerton Asser Managefenl Limited as’_Pr:nsion Fund Manager subject
Y m'l‘ ¢ conditions stated herein below or as pfas e preseribed or imposed hereafier: i
N ¥ s { : y ¢
NBI Fullenon Asset Manapemeytaimited shall strietly comply with all the relevant
. prosisions of the Companies: 84, the VPS Rules. the guidelines and I
¥ /4 directives issued from time 1o 'PS Rules and any other law applicable
in this regacd: and i

o
7
&
>
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=

=

oy
A

i
<

i fund(syscheme(s) unless the
meis) under the VPS Rules.
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I'he registration shall be sl
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services granted to NB
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Lt =i :
! ol -
3 ] Scenritics & Exchunge Commgssion of Pakistan

Speciatized (.'umpmnui Pivision

i Policy, Regulativns and Development Depiartment

-3 . o

3 No.9 (1) SEC/SCD/PW-NAFA-01/ 206 October 02, 2012
i i
i _'  Chief Executive, |

.1 NBP Fullerton Asset Management Limited,

i 9" Floor, Adamjee House, i

g 1. Chundrigar Road, :

1’ Karachi. .'!

G

]

15

J Subject:  Approval of the a ointmen “Cen

Limited” to act as Trustee the |

i Remuneration of the Trustee. L

i §

! Dear Sir,

:

E - 1. Please refer to your letter Re PS(2012/709 dated July 18, 2012 on the

- captmned subjett. ! ;
| \ |
i aval of the Securities and Exchange

Rk
B L per schedule of charges 8

appolntment of Central Depository

ission”} o
f the proposed NAFA Pensmn Fund

@y pany of Pakistan Umlted GBLY as the Tri lf

¥ //f)ﬁder rule 29 of the Volunta § : on £ :
N
kemuneration of the Trustee, as

S  Furthermore, tHe € » A§ioeh A ApDT
j afevd f e 34 of the Voluntary Pension

System Rules, 2005.

g

g - - Yours truly, i-

PV

i (Muhammad Assad Saeed)
Assistant Director

Gt Central Depository Ct»ﬁ"any of Pakistan Limited
Trustee of the proposed NAFA Pension Fund
COC House, 99°B, Block “B7,
S.M.C.H.5-Main Shahra-e-Falsal,
Karachi, Pakistan.

NIC Bnddlng.}mmh Aveaug, Blue Area, Islamabad.
PADY: 92070914 Ext 392 Fax. No., 9218590 T-enail: mm@mw

et




Memorandum of Association (MOA) under Rule-4(a) of the SINDH Trusts Rule-202

Name of Trust
NAFA Pension Fund

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

Clifton

Karachi

Schedule-I
See Rule-4 (a)

0

Date: {Q,L -y R

/mlmm

Registration No. LAX.| .%‘;f!ﬂ.’.J

o) QDM"

asintaht Directer (Trust)
ﬁaﬂc‘sﬂ_ Keracht Division
rate of industries

of Sindh

Pl

==

Any other sub office address of the Trust if available

N/A

Objectives of the Trust

NAFA 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 frust 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 of all Units issued from time to time and includes
the Investment and all income, profit and other benefits arising therefrom, as specified

Author’s Name and Address
NBP Fund Management Ltd
7% Floor Clifton Diamond Building,
Block No. 4, Scheme No.5,
Clifton
Karachi

For & On Behalf of

he Schedule-IV.

NBP Fund Management Li

ﬁ/ A__J_ il

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

Cell No. 0300-8229228

Witnesses (1)

Name: Ali Hassan
CNIC No: 42301-9831193-7

itnesses (2)

Name: Mazahir Noorani
CNIC No: 42201-0674966-7




