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TRUST DEED
Of

MCB PUNJAB PENSION FUND (MCBPPF)

Open End Scheme 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

MCB INVESTMENT MANAGEMENT LIMITED

The Pension Fund Manager

An

Dated
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THIS TRUST DEED is made and entered into at Karachi on this day of 2025
BETWEEN:

. MCB INVESTMENT MANAGMENT LIMITED, a listed public limited company
incorporated under the Companies Ordinance 1984/ Companies Act, 2017 (the
“Ordinance™), having its registered office Floor, Adamjee House, I I, Chundrigar
Road, Karachi, Pakistan hereinafer cajled the “the Peasion Fund Manager” which
expression where the context so permits gharlynclyde its successors in interest and assigns)
of the one part; and;

1. Ceniral Depository Company g

incorporated under the Companics € ing its registered office at CDC
House, 99-B, Block “B", S.MUEH.S, B dh-v-Funisal, Karachi (herginafier
interchangeably called "CDCPLE uf thelFritsicsh %l
permits, shall include its succtfghs in i a0 assigiyc

under the Non-Banking Finance Companies (Eswblishment and Regulation) Rules, II.'II?I
(through license No. SECP/ LRD/ LD/ 21/ AMS/ MCBAHSIL/ zm-u datnd
September 02, 2022 and License No. SECF/ LRD/ LD/ 21/ IAS/ MCBAHSIL/ 2022
September 02, 2022 (sppended bereto as Annexure “A") and registered a5 a Pe Tom



e mtinnan H.'& q ‘:]E" L'i"”.

3 Manager with the Commiistion unider the Voluntary Pension System 20 _[E], e i&r

peferred s the Riles which expression shall include dny amendments the suhstitution
thereol and Regulution made or directives given by the Commission thet ) to, inter-ali
camy out Astet Manngement Services and to establish ord opezate. PHiision fumds under
certificate of registration No SECP/PW/Reg-0172007 dated Junuary 08, 2007 (npptnduil
hereto as Annexure “B") a< s Pension fund manager;) "7 0

(B) The Pension Fund Manaper has been nuthorized by the Commisxion through its letter No.
CSSECPPDIMOBPPF/2025/1 71/273-275' dated September 10, 2025 (appended hertn as
Apnesure “C") o constitute o pendion fund and o register this Trust Deed, pending
authorization for the establishment and operation of the Pension Fund in sccordance with the
provisions of the Rules and this Trust Deed;

(C) The Pengion Fund Mannger has pomineted and appointed Central Depository Corripany of
Pakistan Limited as Trustee of the Scheme and the Trustee has accepted such appointment upon
the terms and conditiens contmined hereln, and

(1) The Commission has approved the appointment of CDC Palistan Limited as Trustee of the
Pénsion Fund throush ' letter CSISECP/PINMOBPPF2025/1T3/273-275 'dilesd September 10,
2025 (appended hereto ps Annexure “D™)

(E) Assistant Director of Industries and Commerce Directorate of 'the Department has issued a
centificate of registration bedring: refefence na upon registration of the Trust
under Sindh Trust Act 2020,

The Government of Punjnb through the Secretary to Governmeni Finance Departmient
(hereinafier Referred 10 as the "Employer") his appointed Pension Fund Manager, through
Persion Fund' Manager Agreement dated July 2025, to manage the Pengion Fund for jts
contributors (hereinafter referred to #2 "Employess™ or “Panticipant™) [n necordance with the
Voluptasy Pension Svstem Ruilés, 2005, NBFC Reguliations 2008, 'the Puijab Defined
Contribution Pension Scheme Rules 2025, '

NOW, THEREFORE, THIS DEED WITNESSES AND IT IS HEREBY
DECLARED AS FOLLOWS:

| L CONSTITUTION OF MCB PUNJAB PENSION FUND
i1 PENSION FUND HELD ON TRUST

t.'!u: anme of “MCB Punjnh Pmmu Fund”. The T‘,nwhzc 15 herchy nominated, constituted illH! nppﬁ;ntul
as the tistee of the Pension Fund.. picluding the. Suth- unds, Tndividual Pmm Aﬂ:ﬂunts., ﬁrrprﬂ\rnd

(a)  the Trustee shall hold and stand L oif al) of th ‘ﬁmﬂ Property that may from time to time
heeeafier be vested in the name of Trufiée fpop trast us o lestion of Sub-Funds, Individual Pension
Accounts, Appreved Incame Payind or any uﬂm strdgtores or plans as moy be related to the
Pension Fund from time to time (o ))’L de the Benetits under thl: anﬂ Fund, subject as provided in
this Trust Decd and the Rules:  /=/ p—N

(b)  each Sub-Fund shall be n sepanste Tund whise property shall Be held by the Trustee an trust for
the henefit of all of the Participants holding Units of the Spb-Fund sccording to the number of Units of
the Sub-Fund held by such Paricipants, and such Participants shall rank pari passu inter s¢ in refation to
such benefit;

lc) the Employer shall ensure timely transfer of employee s and employer”s contribution to the Fund
on beholl of the each Participant. Balanges in any Individual Pension Account and Approved Income
anent Plan shall be hield on trust for the relevant Participant;

d’r the Employer Has appointed “Punjib Pension Fund”™ entity through Pongab Defined Contribution
] ‘iq.hr.'uw Rules, 2025 1o perform following functions on behalf of the Employer;

_-,-“..;.? ..r',-;\ - \ SiPage
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s (i) miomitor the Defined Contribution Pesion Sehiemes, . ______ _E?‘; We 2e28 /1
(i1} establish and mmintain online portal to faciliate ﬂ_m smooth opening.of péhsion accoumnts,
(iif) nequire and snalyze periodie reports from the Elfgihh: Pension Fund [funingers’

(iv) prepare and disseminate Training materials for edudition 0 i (il
understanding their role and responsibilities specifigd n UPS mlﬂ ﬂ -,, :n-n'-l'iﬁnmi; he
Eligible Pension Fund Manngers, opening ufptn!.m:i HiEi T ashang i
palicy, understnding aceount statements, changes in personal information, and clmnge of
Pension Fund Manager;

(v} provide separate updated hsts 1 the chgihle Pension Fund Manngers in respect of the
participants stats, such as employed | retired or died ete,

(vi) perform such ather functions as specified in above meationed Rules,

(&3 edich Participant shall only be liable to the extent of his Contrihution to the Pension Fund and no
firther libility shatl be imposed on him in respect of the Pension Fund:

i the Trust Property shall be invested from time to time by the Trustee in accordance with the
Investment Policy preseribed by the Commijssian and at the direction of the Pension Fund Manager; and

(g) the Petision Fund Manager shall mannge: operate, and ndminister the Pension Fund (including
Sub-Funds) strictly in dccardance with the provisions and conditions contained in this Trust Deed, the
Offering Document, the Rules, Punjab Defined Contribution Persion Scheme Rules 2025, the Agreement
entered into between the Emplover and the Penston Fund Manager, the Regulations, the goidelines and
circulirs Esied by the Comimission.

1.1.2  Assoon as may be practicable and after obtaining all applicable Approvals. the Pension Fund
Minpiier shiall open participation in the Pension Fund through sale of Units:of the Sub-Funds al Net Asset
Value, determined as per provisions of the Regulations or as may be specified by the Commissioh from
time to time, 1o the Eligible Person.

1.13  The Pension Fund Manager may from time 1o time, with the conient of the Tristee and under
intimation to the Commission, frame operstional procedures for the conduct of the business of the
Pensian Fund or in respect of any necessary or incjdentnl matter; provided that such procedures shall not
be inconsistent with the provisions of this Trust Suppilementary Trust Deed, the Regulations, the
Rules. Punjab Defmed Coniribution Pension WUIHJBJ the Agreemen! entered into between
the Employer-and the Pension Fund Mansger 8 ! diregtives and Circulars,

Ilue Suh-Funds, Allocation Schemes, [ndividial

b4 The affairs of the Pension Fund,
¢ Hmﬂm‘c or plin related 1o Iht qum Fun:d.

P:nsmn .I\'I:I.‘.ﬂ'l.ll'lt‘;i.. hppmmd Income Pu

Scheme Rules 2025, the Agreement
SECP directives and Cireulirs.

12 NAME OF THE PE“- _ HH FUND

Tt name of the pengion fund ::u:miiutn:l ited under this Trust Deed shall be “MCB PINZ
FUND™,

1.3 REGISTERED ADDRESS OF THE PENSION FUND

The registered address of the Pension Fund Manager is 2* Floor, Adumjee House, |- L Chmuin\w Hopd,
Karachi, Pakistan or such ather address a6 may be designuied by the Pension Fund Manager from tine
10 time tmder intimation to the Commission and the Trustee,

14 SUB-FUNDS

chE The Pension Fund initially consist of four Sub-Funds, 10 be called “MCB Punjab Pension Fund

i quify Active Sub-Fand" (the “Equity Active Sub=Fund™) “MCB Funjab Peasion Fund — Debt
ih-Fund” {the “Debt Sub-Fund™), “MCHB Punjab Pension Fund — Money Market Sub-Fund” (the
ney Market Sub-Fund™) and “MCB Punjsb Pension Fund - Equity Tndex Sub-Fund™ {the

_‘4?,-‘;;, (" 6|F'|:3e
P o a w




ilth prstration No Eﬂlﬁ'ﬂﬂﬁ"‘hﬁaﬂ

“Fquity Index Sub-Fund™) {collectively the “Sub-Funds™) tmd smaw ofes a Mﬂiwuh
the qpprmrni of the Commission,

|42  Esich Participant of the Pension Fund will in wir be thié hofulr b URg 0f e Sub- rng in
proportions determined in accordance with the Allucation 5¢hcm= selected by 1f Ftrikipanl !thLI to
the maximum Apgregate Exposore Limits mentioned in the Second Scheduleof Flm;nb—!)ehncd
Contributcry Pension Scheme Rules 2025 or, in the absence of selection by the Participant, the Default
Allocation Scheme, as specified in the Punjab Defined Contribution Pension Scheme Rules, 2025,
selected for the Participant by the Pension Fund Manager as stated in Clause 6.4.6 or, in cerfain copditions
prescribed under the Rules, of cush held in an appropriote Bank Account in the name of the Trustee or
invest in money market sub fund.

143 Units held by & Panticipant shall be non-tradable and non-transferable 1o anpther Participant /
person except in the circumstances provided in the Rules.

14.4 Employer on behalf of the cach Participant and/or Prrticipant shall only be liable 1o pay the Net
Asset Valie of the Uinits of the Sub-Funds substribed by him gnd no further liability shall be imposed on
hitn in respect of any Sub-Fund’s Units held by him, Units shall be issued only agninst receipt by the
Trustee of full payment thereior.

145  Performance benchmark as per Commission Directive/Circular/Regulation & may be amended
from time to time will be followed. Furthermore, the performance benchmark (ifany) may be followed
in secordance with the Punjub Defined Contributory Pension Scheme Rules: 2025, nod the provisions of
the Agreement entered into between the Emplover and the Pension Fund Manager, 48 may be amended
from titne to time.

r 3 GOVERNING LAW

This Trust Deed shall be subject 1o apd be governed by the Applicable Laws of Pakistan, including the
Companies Crdinance, the Companies Act, the Regulations, the Volimtary Pension System (VPS) Rules
2005, Punjab Defined Contributory Pension Scheme Rules 2025, the Income Tax Ordinence, 2001, and
shall be dezmed for d]] purposes whatssever 1o tmp/nj';‘\gtc the provigions required to be contained in'a
trust deed by the Non-Banking Finance Cmqmmiﬁéﬂ&d tified Entities Rules (the Rules) and the Non-
Banking Finance Companies and Notified Entitigs: ns (the Regulations}, and in the event of any
conflict between this Trust Deed and the provisined ol (e Rules; Regulations, Circulurs and directives:
of Cormmission, the Intter shall supersede antl pofvail overthe provisions conmained in this Trist Deed
cxcopt where the Commission allows el under i E\Fr given by the Regulations. However,
matters related to Investment of seed capighiy irement age. &irh' withdrawal before attaining retirement
age, options availuble on attaining rw?&m nge m:luqmg\ﬁﬂ*drmml naser allocstion poalicy and
maximurn exposure fimits for high risk sub funds shall always be sthictly in accordance with the Punjab
Define Conttibution Pension &-:hu;g.r‘i‘ les, 2025 and the Agre al\bﬂwu.n Employer and Pension
Fond Monusgir, N — —

i
l-

\

210 Suhject 1o the Clause IT | hereafier, nppliuul:ﬂu between the Pension Fund Manager and the
Trustee nter se, each party, including the participants, irrevocably submit to the exclusive
Jurisdiction of the Courts at Lahore.

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

All the changes in the applicable lows, Rules and Regulations shall be deemed 1o be a parve

3. OPERATORS AND PRINCIPLES

PENSION FUND MANAGER

" 7 442, s’ "
f"f 'w/ TiFage




- MCB- INVESTMENT MANAGEM Jias
. Registered Oifice: o fig \!@':‘E&Lf: |
2" Floor, Adamjee House, 1. |, Chundrigar Road, Wl Q.':l L

gt --TL-_:- "'1‘

Any change in the Registered Office address of the Pension Fund Munager s noificd by the
Pension Fund Manager to the Commission the Trustee gud the Finunie ent’ of the I’lrh;nb
Government from time to time, without the need to alier/ amend this teust deed oF Esue o supplemental

trust deed, e

3.1.2  The corporate ptofile of and up-to-date information regurding the Pension Fund Manager ns of
the: divte of the Offering Document shall be given in the Offering Document,

Asg of the date of this Trust Deed. the Board of Directars of the Pension Fund Mansger comprises of the

following:
Name, Occapation & Address Puosition Other Directorships
Mir. Haroun Rashid
lecupation; Service
Address: M/s Heritage N"mm'“ International Sieels Limited
Developments, A-303, Gulberg
Arcade, 38-0, Gulbehp=1], Liihiie.
Wir. Muhnmmad Neaman Chughts
(ecupation; Servipe Non-Exetutive e
Address: 9l Floor, MCB Holise, 15+ Dircetor yies Bl Lunestu
Main Oulhérg, Lahore
Mr. Ahmed Jahimgir
e ar Non-Executive
Addreas Mishar Ml Limited. Lnit Dirsctar M|

No, 36, 5 km Eaat, Madinrn Drain,
CHT 22 kan. Ferozepur Roud, Lakore,

Mr. Maomznr Mushtag

Crecupation Ssrvice

Addresa3rd floor, Adumijee House,
L1 Chundrigan mod; Karnoht.

Sved Savail Meekal Hussain
Cooupmtion: Service

Address Sayved Engineering
Limited, 16-L, Mtdil Town

Extenvion. Lahore.

v\ Pakistan Cables
~t—— \ Atlas Buastery Limited

Mr. Fahd Kamal Chinoy ‘AminSultan Chinoy Foundation
Occupttion: Service T Tideeerder— 1 Pakistan Soci raini
Address: Pakistan Cables, |: Fhm' l“?;::gmdf_m oy sgﬁn;;::mﬁam
-"fﬂf Habib Cenmre, M.T. Khan Rood, Mianagement Association of Pakistan
Karnehi ocot

Chinoy Engiecring &Conatruction Limied

M Mavra Adil Khan
Oeclipatiii: Setvice

Address: The Cocs-Cols Expon Independent Nil
Carporztion, Pakistan Branch 27-0, Drirecton
= E‘utl:g;ltmd Gulberg 2, Lahore,

iy
™ -'Ql.
= &

f
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Mr. Khawa e Khehl Shah

Dccupatian: Service CHOV Execiitive Sectirity GWT:;::::::’W« Campany

Address: 2nd Floor, Adumjee House, [direetor i o]
L. 1. Chundrigar Road, Kanich] Kat Addu Power Campany Limired

32  TRUSTEE R 4 bs‘:H-n

) ____7-, A\ e 15 5
327 Subject to Clagse 7.6, the Tiruseee of the Pension Funﬁnhaﬂ bl

Central Depository Company of Pakistan Limited rCDCjJ. T
Registered Office: '
CDC House, 99-B, Block ‘"B, S M.C H.S, Main ’Hl.hh[uh-e -Fhisal Kara

Any change in the Repistered Office address of the Trustee shall be notified by the Trustee o the
Commission and the Pension Fund Mangger, without the need to alter! amend this trust deetd or issue a
supplementsl trust deed.

33 INVESTMENT FACILITATORS

MCB Investment Mapsgement Limited shall nomindte the person(s) to nel us un Investment Facilitators
for sssisting the Eligible Person to participate in the applicable Allocation Plan. A list of Investment
Facilitaiors may be disclosed on website.or in Offering Document.

34 AUDITOR

341 The first Auditor of the Pension Fund shall be Yousuf Adil Chiurtered Accountants whose term:
of office shall expire on the transmission of the first anmual report and accounts but may be reappointed
a3 moy be specified in the Rules, Regulations, applicable Circulars; Directives from time o time without
need to alter/ amend this deed or execure » suppler ’}h

}ﬂw concurrence of the Trustes, and shall, if
) int another Auditor in its place. At all times
s appainted from the panel of auditors, i any,

1.4.2 The Mension Fund Manager may ot any )én
required by the Commission, remove the Audi

the Pension Fund Manager shall ensure that the |
presctibed by the Commission for this purpose:

343 The Auditor shall hold office widil trimsmission of th antiual report and accounits, The Auditor
shinll be appointed for a term of one }j‘ir (éxcept the first Auditor whose first term may be ﬁhnm:r thnn
one vear), bt no Atditor shall be appained for such numlbier nfimmulw: fetms wh may e goskbe

the Commission from time to time, \

344 A person whois not qudrmﬂmwlnﬁmd-nﬂdimruf-wpubhc catnpany fj
Section 247 of the Act shall not be appointed as the Auditor,

345 Aperson who is not qualified to be appointed as auditor under the terms of Sechip| '.
247(5) of the Act shiall not be appointed as the Auditor. For the purposes of this Claise 3.4
1o “company” in thuse Sections shall be canstrued as referénces to the Pension Fund Manageswnd r.hc
Trustee, Section 247(6) of the Act will apply to the Auditor mutatis mutandis.

346 Appointment of & partnership firtn us the Auditor shall be desmed 10 be the appointment of all
persons whi are partners i the firm from time to thme.

147 The Adiditor shall have acéess to the tecocds. Hools, papérs, atcounts and volichees af the Trust,
whether kept as the office of the Pension Fund Manager, Trustes, Custodian, Registrar or elsewhere, and
il be entitled to require from the Pension Fuand Manager. the Trustee and their directors, officers and
oetits such information and explanations as considered necessary for the performance of audit.

The Auditor shall prepare an suditor’s report in accordance with the requirements of the Rules,
_;’;:?1' /f}\ L 9IPage
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Regisirahon 8o K&?‘_"—']lﬂqﬂ l?-ﬁif
the Regulations and other Applicable Laws for mansmi m_lnn 1y the Comrujsgi { hs,‘__‘.{un ;npd the
Paticipams. | T '5 i

349 In case the Rules or other Applicable Laws uhﬂiiig‘lo appoiptment ol L
are amended or substituted, the amended Rules or other Applicible Laws, ad {He'case moy be, shall be
deemed 10 become partof this Trust Deed without the ncédtu exscite n wpplnmlmwluun deed, |

3.4.10 The Commission shall monitor general financial condition of the Pension Fund, and, at ity
discretion, may order special audit and appoint an auditar who shall not be the external auditor of the
Pension Fupd, to carry ‘out detailed scritiny of the affairs of the Pension Fund, provided that the
Commission may, during the course of the scrutiny, pass such interim orders und give directions as it
may deemn appropriate, On receipt of the special andit report. the Commission may direct the Pension
Fund Manager to do ar to abstain from doing certain acts and i8suc directives for immedinte compliance
which shall be complied forthwith or take such other actlon a4 the Coinmission may deem fit,

35 LEGAL ADVISER
151 The first legal adviser of the Pension Fund shall be:
Bawnney & Pariners
404, dily floor, Beamont
Plaza, 6-cl-10,
Beaumant Road,
Karmchi.

1.5.2  The Pension Fund Manuger may, replace the legal adviser or appoint a new: legal adviser to a
vacancy created by the resignation or removitl of the legal adviseér. The purticulars of the new logal sdviser
shall be deemed 1o become purt of this Trust Deed without the neéed 1 execute a supplemental trust deed,

4. CHARACTERISTICS OF THE FUND \\
5
=

4.1 ELIGIBLE PERSONS LS

Subjéct to the Rules, Eligible Persan {llcrtgm
Offering Docoment.
4.2 PROCEDURE FOR ﬂi‘ﬂﬂjﬂ :

'a

4.2.1 The Pension Fund Manager :Iq bﬂ m;mniblu for nbmmmg all, Appmvals required in connection
with the Pension Fund,

J P M

23 The Pension Fund Manager shall decide, in consu ltation with authorized persong
Employer, for recoiving the completed Prescribed Application Forms and Contributions by
of Participants. Details of these armangements shall be disclosed in the Offering Document,

424  The Pénsion Fund Manager shall decide to enstire that Prescribed Application Fdrmis can ke
obtuined in either hard copy orelectronic form from the Pension Fund Manager, the Authorized Branches
of Pension Fund Manager and lovestment Factlitators: and/or downloaded from the Pension Fund
Manager™s website.

4,25 Each spplicant, in case of sccount opening through Physical Forms, shall abtain o receipt signed
and stamped by an authorized officer of the Pension Fund Manager acknowledging the receipt of the
applicaticn and coples of other documents prescribeéd therein,

426 If an application received pursuant to Clause 4.2 is found by the Pension Fund Manager or
itrar 10 be complete and correct in all musterinl respects, the Pension Fund Mannger or Regtistrar shall
the applicant In writing of the opening of the applicant’s Individual Pension Account with the
o Fund Manager and shail also confirm the Allocation Plan opted by the Participant with detall of

= LN 10| Pw e
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42.7 The Pension Fund Manager may decide w mpt-ﬂpp]iwr}fms for 8| ﬁ?ﬁd sion
ehD

necount through electronic means subject 1o the conditicns of Customer Doe )1 Know
Your Customer Policy (KYC), specified by the Cummisiifm through natif circulars / Rll_lris /
Regulitions, elc. ' ! |

|

428  Theapplication provedure described in Clanses4.2.1 to4.2.7 muy be altered by flie Pension Fund
Mansger from time to time in consultation with Employer or Punjab Pension Fund an Behilf ar Ellgible
Person and with the approval of the Commission, where required. Such alterations =hall be pnnounced
by the Penmion Fund Manager from time 1o time throogh ite wiebsite and shall be deemed 1o
camespondingly alfer the provisions of Clauses 4.2.1 10 4.2.7 without the need to execute a supplemenial
trost desd.

4.3 CONTRIBUTION PROCEDURES

431 A Participant and/or their Emplover, ghall endeavor to make contribution in luympsum or in
imstallment, as the case may be,

43.2  The Pensich Fund Manpger shall directly or through the Registrar send an acknowledgemdihn of
receipt of euch Contribution wlong with a statement of account to the Participant within ane week of the
receipr of the Contribution or any other frequency ns prescribed by the Commission from time to time.

433 The Pension Fund shall offer Insurance Policy 1o each Participant (after lnch of the Fund)
subject to the conditions agreed with the Emplover as disclosed on wehsite/ Offering Document. The
premium’ contribution/ charges puid to the Insurance compamies to cover the Insurance Policy may be
charge 1o the Pension Fund.

434 The Mension Fund Manager mny decide 1o accopt contrihutions through electronic means in
consultation with Enployer and the Trustee,

ure enuncinted in Clanses 4.3.1 to 4.5.4 arising out of
Income Tax Ordinsnee, 2001 andfor the Indome
anager from tme to time on s website qy

435  Any alterations to the contribution p
amendments o of substilutions of the Rules
Tax Rules shall be announced by the Pens
nlterations shall be decmed 1o correspond)
for executing o supplemental trust deed. /.

4.4  INDIVIDUAL PENSION A

13 to) the Individual M

441 The Pension Fund Managey'she ; i3
' tinlgber shall be issued in

of each Participant. Such unigue/|
crileria prescribed by the Comn )
£ maritins IIRRESPRY 14
443 Coniiliuditns rocsiveld Som-Bmployr SRR ol fuy Pamisteant by Trustes in cléamal
on any Business Day shall be credited 1o thie Sub-fund(s) in sceardante with Allocation Polley as pér the
Punjab Defined Contributory Pension Scheme Rules. 2025 and the Pension Fund Munager shall allocate
such number of Umits of the relevant Sib-Fonds, The Unitz shall be allocated ar Net Asser Valee notified
by the Pension Fund Mansget bt the close of that Business: Day.

443 Contrbutions shall not be treated as having been received from Employer on betmll of any
Participant unless they are teceived by the Trustee in cleared funds and only the amount received in
cleared funds shill be trepted ns the Conmribution feceived,

444 I ony Convribution ix received from Bmployer on behalf of any Pasticipant by in cleared funds
an it duy which is pol o Business Day, it will be treated g8 having been received on the st Following

Business Day.
CHANGE OF PENSION FUND OR PENSION FUND MANAGER BY PARTICIPANTS

t ) Partjcipants chall be entitled to transfer his pension account in necordance with the terms of this
. |

v .
ff?ﬁ /i TP e
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to o pension fund managed by anather pension fund mannger W&ﬁﬁﬁ‘l‘lﬁ-‘é
arrpngcmonts,

452  Upon leaving the service hefore attining the retinen)
the Punjab Pension Fund in writing, opt to no longer be suby | r:l‘.’ﬂ'fﬁ’ﬂ;l;l;\fm i
fram the employer pension fund to another empliver pansion [fund | persion Y

Registration No ‘E-b.f%‘é-_\%ﬁ-ﬂ 2
Trust Deed fhe whole of their Individual Pension Aceount wifh the MCB PUNJAR PENSTON FUND

45,3 No gharge, whatspever called, shall be deducted for any transfer of a Partiofpant’s Individual
Pension Account to o pénsion Tund munaged by another pension fund manager.

454  The Pension Fund Manager shall use any cleared funds received for thie secount of s Participant's
Individual Pension Account from a pension fund managed by another pension fund manager 1o purchase
stich nimiber of Liaits of the relevant Sub-Funds as is detérmined in accordance with this Trust Dezd and
the Units shall be purchused at Net Asset Value nofified at the clise of the Busingss Day on which such
cleared funds are received by the Trustee.

455 1 a Participhnt desires to transfer his Individual Pension Account, the Panticipant ahall specify
in an application given to the Pension Fund Manager and copy to the Erplover, the rime of the new
pension fund mannger, the name of the new pension fund, the individual pension account number with
the new pension fiind manager and the Units or Amount held in the Participant’s Individial Pension
Account 1o be transferred. The application shsll be given in a form presenbed by the Pension Fund
Mamager through the Offering Document.

4.5.6 The truhsler of individunl Pension account from one Pension Fund Manager 1o another Pension
Fund Mantger or fram goe Pension fund to snother Pension fimd shall only ke place as per discretion
of the participant and (he notice for the change of the Pension Find Manager or Pension fund. shall be
seiit by the participant ot least seven working days before the effective date of the proposed change and
the Pension’ Fund Mandgers ghull record such trinsacticns as transfor in the statement of account of the
participant, For this purpose, the units shall be encashed m the net asset value of each sub-fund notified
on the working day prior 1o the date of trisnsfer.

4.5.7 The trunsferred amount shall be used 1o purchase the units of the sub-funds of the pension fund
muintuined by the new Pension Fund Manager it the met asset value notified at the close of the working
day, of the receipt ameunt, on such percontagy sogording to the specified allocation policy selected by

thation of the Pension Fund Mangger us & pension
gion Fund, in each case wn nccordance with the
fikager shall, as soon a3 practicably passrhlc

i Inpam: to pension funds e

458 Inthe event the Commission -::nnc :
fund manager or discontintes the authorifi
Rules and other Applicable Laws, the
thereaficr, tramafer the Individual Ff
other pension fund managers a3 iﬂ

Emplover. /, ' %

4.6 nrmmnnvmnmat{am — ,_\\
B2ty '
. |

4.6.0 The Pension Fund h(ulnngcr_ shall perform the Registrar Funcrions directly or
Registrar for such purpase, But in cach cate the résponsibility for performing the Registed
shall be that of the Pension Fund Manager itself. Where the Pension Fund Manager appoints n Reg
for performing the Registrar Functions, the Pension Fund Manager shall ensure that the §
camiplies with all relevant provisions of this Trust Deed and the Rules.

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

4,63  The Pension Famd Manager shall maintain & register of panticipants of the pension fund and
inform the Commission of the address where the regisier is kept.

The Pension Fund Manager shall ensure that the Registrar shall at all reasonable times during
55 Hours give the Trusice and its representatives access 1o the Register and to all subsidiany
ments angd records or certified copies thereof nnd to inspect the sume with or without notice and

— ",.'r “'{I\, q& I2iPage
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Registration N ubtj,.ﬁ.\.nﬁ.I

without any charge, The Commission may however at any 4 :n:pew:t remove of take osgssion lof fhe
register without any peioe notice.  REEemmeeT Al

4.6.5 The Registrar shall, within seven working diys df recopung dnnl
Participant, give 1o such Purticipan (whether by post. courier dr ﬂlrm&%ﬁ umﬂﬁm«u‘ ;
Purticipant’s account in the Register, Such service shall be § vided free of!
requesting once in any financial year. The Pension Fund Managér may, with the appraval af Empleyer,
prescribe charges Tor-servicing any ndditional requests. The details of charges. if any, shall be disclosed
in the Offering Document or in any Supplementary Offering Document from time to time.

46,6 The Register shall, in respect of each Participant, shall contain the information required by ar
under the Rules, the Guidelines and such other information as may be specified by the Cammission from
time o time or required by the Pension Fund Manager and at the minimum, may contain the following
informaticn:

a} Regisiation Nunber;

b} Individual Pension Actount Number; _

¢) Full names, father’s name. residency statns, CNIC number (in respect of Pakistani Nationals)/
NICOP number (in respect of Overscis Pakistanis), Netionn] Tax Number (NTN) if gpplicable
and address of the participant;

d) Date of Birth and Gender of the Participant:

e} Complete record of the amount und date of cach contribution paid by the Emplayer:

3 Date and Amount of the incoming and the outgaing ransfers,

@) The number of Sub-Funds Units Allocated and Standing in the name of the participant in the
Individual Pension Account or Approved Income Payment Plan balances;

h} The dawe on which the name of every participant was entered in sespect of the Sub-Fiind Linits
standing in hi&/ her name;

i) Tax/ Zakar siztus of the participant

§) Nextol Kin;

k) Record of Specimen signatures of theParticipant:

1) Information on retirement of the paficigant and the payments made or to he made;

m) Infotmistion on deith and transfer il 1o heiris and

ny Such other information as may b Spety the Commission or Pension fund Manager miny

TEGEIFE,

Units of Sub-Funds held in a Participant’s
Xpproved Income Payment Plan.

46,7 The Register shall be wnclt
Individual Pension Account or bala

- -
468  Any chunge of iddress wiu o ariy 1=nnﬁifpun 1; farthwith be notifigg
Registrar who, upon being s.m,i!‘ with the suppeeting evifenldy provided therefién,
Register with the change. .-"{' § {

R e

469 The Paticipant or his specessors (in case nfdt:nth uf the Participant), us thy
be lh: oy pe:sumil to be mogntzrd by the l'nritm: lh: Pension Fmd Manager a

I‘lmd Munager and the Registrar mity recognize the Puﬂu':kpnm as the absolute owner thireaf and shall
not be bound by amy notice to the contrary and shall not be bound 1o fake notice of or 10 see to the

exeoution of any trust, except where required by any court of competent jurisdiction.

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

13]Page
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4.6.12 The Pension Fund Manager shall ensure that the information on the Register shall romain
secessible for three years after the last amoiint in relition (o the Pension Fund payable to the Participant,
to amy other pension fund manager nominated by the Participani to whmh the Individual Penmn Aceount
has been ransferred or W any heirs or nominated survivors o

47  DATE OF RETIREMENT

470 The Retirement Date of cach Participant shall be as disclosed m the Offens

4.7.2  IfaPanicipan suffers from any of the following dis
any emplayment, he moy, if he so elects, be treated as havin :
such disibility and all relevant provisions shall apply accordingly, namely:

(n) loss of two or more limbs or loss of a hund wnd & foot;
b} Ioss of evesight;
=) deafress liv both enrs;

(d) severe fcinl disfigurement.

(e loss of speech;

(£ paraplegia or horiplegin:

(g} lunacy:

(h) advnnoed case of incurahle dissase; or

(i) waunds, injuties or any other disegses, etc., resulting m & disability due 1o which
the participant is Unable 1o continie any work.

4.73  Subject to the requiremnent of the Rules. the Employer shall confirm sny disability specified in
Clauge 4.7.2 happened with any Participant along with the mode of disbursement t such Participant. A
doctor’s assessment certificate confirming the said disability shall be required

4.8 BENEFITS ON RETIREMENT

O the date of retirement of o Participant or, If such date i4 not o Business Day, on the lrst Business Duy
following the date of retiremsent sl of the Units held by him n his Individoal Pension Account shall be
redeenied st Net Asset Value of each Unit notified at close of that day and the pmceeds realized thereby
shall be credited 10 his Individual Pension Account in the lower volatility scheme. which shall-earn the
tate of profit paid 1o depositors for deposits of a gimilar maturity by 4 bank selected by the Pension Fund
Manager in its discretion. The Participant shal b

(a) withdraw such percentage of s
Offering Document; and

{b) 10 use the remaining amount
or
(e} to enter into an agreemen

Employer and Pensian Fund M
in the Offering Document of th

(d)  the transfer of an in lt"ﬁﬁl'ﬁiﬁm&”ﬁumﬁ'ﬁi}m otie Pension Fund Manager to
another Pension Fund Manager or fram ane inconie peyment plin to another income payment plan shall
only ke place onve ina financizl vear and notice for the change, specifying the name of new Pension
Fund Manager and the income payment plan shall be seat by the participant at |east seven working diys
befare the effective date of the proposed change.

(e) At the expiry of the Approved Income Payment Plan according to clause {c) ehove, the
;'1‘:':; =Rurticipant shall have option to use the cutstanding batance in his'her Individunl Pension account to
i iitghisse an Appraved annuity plin from an Insurance Company, of hisher choice anid/or buy an
aproved income payment plan for another ternm and/or to withdraw the ameunt from hisfher account

I o the mnditm{m laid down in the Income Tax Ordinance, 2001, According to the rules. the
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annuity purchased may be single Jife, joint or sarvivor Ilﬁ:.ﬂﬂlLb’-_lll.h-m.ulq ] pesigud ),
Increasing, Investment ~linked and retail price mdex linked| or with any additio ures as nm;! be

offered by the Insutance Companies.”

4.9.1 Withdruwal of Pension Fund before netirement shall he in nccordence with the Punjab Pension Fund
Ruiles, 2025 ind Incoine Tax Ordinance, 20010 and shall be disclosed in the Offering Document,

410 BENEFITS ON DEATH BEFORE RETIREMENT

4.10.1  In case of death of o Participant before the date of retirement, all the Umits of the Sub-Funds 1o
his eredit <hall be redeemed al Net Asset Value notified at clése of the day on whicli informaticn of the
Participant's death is given in writing to the Pension Fund Manager by the Punjab Pension Fund or any
nomnes, executor, administrator or suceessor of the decensed Pamicipant or, if such day isnot & Business
Diy, the first Business Day following such day, and the proceeds realized thereby shall be credited 1o the
Participant's Individual Pension Account in the lower volatility scheme, which shall earn the rute of profit
paid to depositors for deposits of a similar maturity by & bank selegted by the Pension Fund Managzr in
its discretion ar invest’ transler in the Money Market sub-fund

4102 The total amannt in 1he Individual Pension Account of the deceased Participant shall be divided
ambng the nominated survivor(s) according to the sucoession certificate issusd m secordance with lew
for the time being in force und each of the nominated survivor shall then have the following options,

namely:

(4) withdeuw his share of the amount subject 10 the conditions laid down in the Income Tax
Ordinance, 2001 (XLIX of 2001); or

(b) in necordance with the Rules, transfer lits share of the smount into hs existing Individual Pension
Account with the Pension Fund Manager or his ndiridunl Pension Account o his incbime payment
plan to be opened with the Pension Fund Managgso

{c) i he iz nped fifty-five (35) vears or gi; A A shore of the amount to purchise an Approved
Annuity Plan on his |ife from an lisurance

(d) i he is uged less than fifty-fiv _g 2 wahare of the smount to purchass a deferred
Approved Aninuity Plan on his life gl . cnches i 1

of fifty-five (55) years or |ater. =
Payments ot (¢) and (d) above wi

tuax deduction on the mstruction ¢ tltl‘cnsmn Fiind Mrmngm

-

4103 Death benefits paid lﬁTﬂEﬁmr'rnf'n' Parficipant 11!mhrm wp life cover 1k
Participant as pant of the Pension Fund shall be additional benefits puyable 1o the si

4,104 After n Participunt’s death the only persons recognized by the Trustee and the Pensy
Manager o< having tithe 10 the Sub-Fund Units held in the decensed Participant’s Individual Pension
Account shall be the executors, administriors or succestors of the deceased Participant.

4105 Any person or persons becoming entitled pursuant to. Clause 4.10.4 to any Sub-Fund Units in
consequence of the death of any Participant may, subject us hereinafiér provided, upon producing such
evidence a5 (o his title st the Trustee and Pension Fund Manager shall think sufficient, exercise rights
under Clause 4.10.2; provided thot the Pension Fund Manager or the Trustee shall not e liable or be
involved in any manngr whatsoever in any disputes among such executors, administmtors or successors
and/or the rest of the legal heirs oc the legal represenmtives of the deceayed Participant; provided further
that all the limitations, restrictions and provisions of this Trust Deed related to withdrawal of fupds before
wtirement shull be applicable shall be applicable (o withdrawats pursuant to Clavse 4.10.2(x). '
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411  INSTRUCTIONS FROM PARTICIPANTS

Al the instructions from a Participant or his, executors. ad
Pension Fund shall be in writing or such other means as may

412 VALUATION OF ASSETS

Assets of the Pension Fund shall he valued in the manner specified in the Rules or as may be required by
the Commissicn from time to time:

4.13  FREQUENCY OF VALUATION AND DEALINGS

4.13.1  The valuation of the Sub-Fund Units will be caried out on each Business Doy,
4.13.2 The valuntion shall be conducted as al the clode of a Business Day,

4.133 Contributions from Employer on behalf of Participonts and requests for withdrawals and transfer
1o other pension fund manasger will be received on dll business days:

4.14  MODE OF ANNOUNCEMENT OF NET ASSET VALUES

A14.1 The Net Assot Value of Units determined by the Pension Fund Manager shall be madc available
to the public st office of the Pendion Fund Munsger. The Pension Fund Manager may atrange to publish
the MNet Asset Value on its website,

4.14.2 Any sum of Unit price compured under this Trust Deed shall be rounded o the nearest four
decimal places or us may be amended in the Offering Pocument.

415 PAYMENT OF PROCEEDS

Trust Deed, 1o his, executors, administraighatyl succdssiy nccording to ﬂ'H: succession certificate by
transfer to their designated banker or Insyae ¥ the case may be, nat luter than the sixth
{6th) Business Day from the date of pres ppleted sppication for withdrawal of any
Autharized Branch. The Pension Fund ¥ia M Adequate records in respect o LilaFesam
for any pryment made are maintainbd At the Serien; %0 the Participant, the ;I"uﬁ&}r i
Manager may it its-discretion (bot ghall ! Arysiee to pay procesdy th
other mode of payment (other thay'eash

Participant of the d:mmpnnuiﬁ wurhm ane wezh of the receipt of the request. The pavinent s
made unless oll disorepancies have heen removed.

4153 In the event requests Tor trasler or withdrawal from the Pension Fund would result in redemption
of Units an any day in cXeess of 10% of the issued Units of any Sub-Fund, the trunsfer or withdrawal
requests 50 in excess may he deferred in accontdance with the procedure set oul in Clauss 8.4 of this Trust
Deed.

4.154 The receipt of a Pasicipant or, in accordance with this Trust Deed, of his executors,
administrators of successors nccording to the succession certificate, or banking documents showing
transfer ti the Participant or. in accorduance with' this Trust Deod, (o is executors; administrators or
suecessors according to the succession certificate, or in #ocordance with their instructions Lo any
designated hanker, Insumnce Company or another pension fund, as the case may be, and its mail to the
___ Pantivipant's or. in secordance with this Trust Deed. to his exceutors”, sdministralors” o Successors’
/’ Wﬁi for or of any moneys payable in respect of the Participant's Individual Pension Account shall be
dnthrirgﬂ to the Tristes and the Pension Fund Manager in respect of such moneys,  *

.-"J-n/ ’
i /i

o “?Tﬂl W 161 Faee




Regisuation h.:ﬂ“ig_ ’-’L iy ‘tk(
pon

4.15.5 The Pension Fund Muannger may decide to milg paymenis ﬂ:lm s
satisfaction of the Trustee. L R

4.15.6 Themeéthod for payvment of procesds given in 4.13.1 10 ﬂ-ﬂ;ﬁﬁnﬂiﬂpm
any changes prescribed by the Commission under the Ruleqand subh'chan
pﬂﬂﬂ‘rth{il .'Im.‘:.'f.mﬂd wi' 'I'h.E IIEE-.I! 'l'l'l mﬂﬂ'ﬂ'm_. I I'IIITI'I!I' Atii H'\ o :I“‘“ mnTEs

416 WITHHOLDING TAX

4461 The Trustee on the advice of the Pension Fund Manager shall withhold nny tax or v penalty
from payments to the Participants or. in accordance with this Trust Deed, to their executors,
gdministrators or successors secording to the suceession certificate, as the case may be, applicable under
the Income Tax Ordinance, 2000 (Ordinance No, XLIX of 20001) and shall deposit (tie same in the

Ciovermment treasury.

5. FEES AND CHARGES

Totnl Expense Ratio of the Pension Fund shall be computed and disclosed by the Pension Fund Manager
in Offering Documetit in the following manner:

(a), Total Expense Ratio, excluding [nsurance charges nnd Government taxes and levies:
(b} Total Expense Ratlo, including Insurance charges but excluding Government taxes and levics: and
(¢) Total Expense Ratio, including Insurance charges s well as Governmient taxes and levies,

Total Expens¢ Ritio, excluding Insirance charges and Govertinient taxes and levies of each Pension
Fund managed by the Pension Fund Manager shull be subject to the muxdimum limil us specified in
Agreament and disclosed in the Offering Document.

52 PENSION FUND MANAGER - MANAGEMENT FEE

2.1 The Penslon Fund 'Manager shall be gnfitled 1o tdﬂlunﬁrﬂinﬂ for its services out of the Trust
Property by way of an annual management
disclosed in the Offering document and sha

executed smong the Pension Fund |

522 The emumeration ahall begin -~- nmfmrm
Units subsgribed by the Seed Investigs i

&t of payment in full for all th Se
Eﬁ- achieve compliance with \ e
given to the Cammission by the Wrsiait 0 Rule 9(3XH) of th
“Contribution Date™). In respegf s cgunting Perinds, such remunie
be pﬂnmu::l an l;h.: basiz uf'lhe S ,-.I aumber ﬂfdﬂ}ﬁ duri ch period for which such rem

&l

523 The romuneration d7E T Tiie Pension Fund Manager shial] be calculated and agervied on a daily
Basis and peid 1o the Pansion Fund Manager monthly in arrears within | 3 days following the end of each
calendar month in aceordnnce with Clause 5.8, At the end of each Accounting Period a reconciliation
shall be condicted for any overpryments or undeérpayments of management fee 1o the Pension Fund
Manuger for tha Accounting Period and within 15 days of the end of the Accounting Period any overpaid
amount shall be tefunded by the Pension Fund Manager for the aceount of the Peniion Fund or ony
underpaid amount shall be pald to the Pension Fund Manager oot of the Trudt Property.

5,24 In consideration of the foregoing and save as expressly provided i this Trust Dieed, the Pension
Fund Manager shall be respoasible for the payment of all expenses it incurs from time 1o time in
canmection with its responsibilities as Pension Fund Manager, The Pension Fund Manager shall not mike
any churge aguinst the Participants or against the Trust Propety or against any Individusl Pension
Account for its sérvices or for its expenses, excepl such expenses as are expressly specified in the
S rAsrvement executed smong the Pension Fund Manager and the Employer and us allowed undér the
- - Rules/ the Regalations, to be payable out of Trust Property. In the event that a Pension Fund Manager

ualy makes an incorreet charge, the Pension Fund ) ¢ ahall immediately notfy 1haﬁrumu:
i : ".I.
‘:ﬁ.-f.;:r 7% IM|Paxe
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and the Commission and credit the incorrectly charged amount to the respestive Sub-ﬁndt at its own
EXPENSE,

52.5 The Pension Fund Manager shall bear all uxpcmj
space and professional managentent, including all accor
necordance with the provisions-of this Trust Deed.

sJ TRUSTEE REMUNERATION

53.1  The Trustee shall be entitled 1 3 monthly remuneration out of the Trust Property based on #in
annual tariff of charges annexed hereto (Annexure “E*) and approved by the Commission, which shall
be upplied to the average daily Net Assets of the Pension Fund diring such calendar month. The
remunerion shall begin 1o accrue from the date of pavment in full for all Seed Capital units subscribed
by the Seed Investors. including the Pension Fund Manager. For any period, other than a full calendnr
manth sieh remimeration shiall be prorsied on the basis of the actual number of days for which such
remunerition hag accrued for the wial number of days in the ealendar month concermed.

532  The remusieration due to the Trustee shall be calcutated and acerved on a daily basis and paid to
the Trustee monthly in arrears within 15 days bllowing the end of vach calendar month in accordance
with Clause 5.6. At the end of ench Accounting Period 8 reconciliation shall be conducted for any
overpayments or underpayments of remuneration paid or payable to the Trastee for that Accounting
Period and within |5 days of the end of the Accounting Period my overpaid amount shall be repaid by
the Trustee for the account of the Pension Find or any underpaid amaun shall be paid to the Trustee ont
of the Trust Property,

533  Inconsideration of the foregoit g the Trustse shall be responsibile for the payment bf all expenses
incurred by the Trustee fram time to time in connection with its duties as tnistes of 1he Trust. The Trustee
shall not mike any charge agninst the ParticipogRs or against the Trust Property or against any Individunl
Pension Account for its services or for its exg ﬁ u, except such expenses ns are expressly authorized to
be paid out of the Trust Property under the grévi ichgs of the Rules and this Trust Deed.

st of Its secretarinl and oflice space and

534  The Trustee <hall 'beir all ex .
W services provided in accordance with the

professional menagement, including Ay
provigions of this Trust Deed, %)

535 Any change in the remunds
require the prior approval of the Coiy

five vears and shall not include amy markering, sales. pmmutlmml or :dunhan COTITRELICALION OF Ay
form of ndvertisement cost. Formption Cokts, including expenditure incurred in connection with the
establishment and suthorization of the Pension Fund, shall be ‘bome by the Pension Fund, paid to the
Penson Fund Manager and amortized over 8 period of five years,

55 OTHER EXPENSES

Onber expenses that shall be chargeable to the Pension Fund in secordance with Clause 5.6 shall include:

#) brokerage nnd transsction costs solely relmed 1o mvestment purchases and sales of the Trust
Property;
b) legal and other related costs incurred in protecting the intergsts of the Pension Fund or the
T callective interest of the Participanis;
N f\-‘\\;,’! bank charires and financial costs velated to financing for withdmwals tr transfers in relation to
; N2V the Pension Fund, shall be as permissible under the Rules,
“d) audit fees in relution to the Pansion Fund and out of pocket expenses:

gt
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€) annual fee payable to the Commission but not any fine ;Mﬂrgu-nmﬁmﬁ?f}' Serie
by the Commission ngainst the Pension Fund Managef je8, in €
case il relaticn (o the Pension Fund:

) Toxes, fees, duties if any, applicable o the Pension F
its properties ingtuding the Sales Tax levied on Servicd:
management of Fund), if sny, bt not any fines: charges= -
Commmission againdt the Pension Fund Manager tr any ol its related ¢umpnni:s i’ relation 1o ﬂ:u
Pension Fund: and

2] charges and levies of stock exchange. national clearing and settfement company and custody
charges, including Central Depesitiry Company of Pukistan Limited charges, if any;

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

i} Any other expeiise as may be allowed by the Commission and/or NBFC Regulations 2008; and

i1 custody and imsurances costs relsting 10 the safekeeping of the physical gold in the viuli(s) for
Commodity Funds.

5.6 FEES, CHARGES, COSTS, ETC, TO BE CHARGED TO THE SUB-FUNDS

54.1  The Pension Fund Manager's management fee and the Trustee's remuneration shall be charged
anch Sub-Funid-in proportion to the Ner Assets of each Sub-Fund.

562 Formation Cost shall be divided equally smong all the Sub-Funds.

56.3 Brokerge and trunsaction) costs in accordance with Clause 5,5(a), bank charges and lingncial
costs in secordance with Claase 5,5(c), charges in sccordunce with Claise $.5{g) and Taxes in sccordance

with Clause 5,3(f) shall be charged to the perfinent Sub-Funds,

S.64  Legal costs in accordance with Cluuse 5.5(b), audit fees in necordance with Cluuse 5.5(d), annual
fees payable to the Commission in secordunce with Clause 5.5(¢) shall be charged to the pertinent Sub-
Funds in proportion 1o their respective Net Assets

6. INVESTMENT OF THE TRUST PREPERTY & RESTRICTIONS
6.1 TRUST PROFERTY

6.1.0  The Trust Property initially shyllh
by the PFM as agreed with the Emplghd

6.1.2  Contribution in the Pensig
Trustee"s Bank Acoouni

6.1.3  The proceeds shitll con

6.1.4  The Trusiee shall take the Trust Property into its custody or under its control, either 4i
theongh a Custodian und hold it in trukt for the benefit of the Participants in acoo .
provisions of the Rules and this Trust Deed. The Trust Property shall alwiys be kept as sepamte property
and shatl not be applied tn any purpose unconnected with the Persion Fund. All registerable Inyestments
shall be registered in the name of the Trusee snd shall remain 5o registered until disposed of purswant 10
the provisions of this Trist Deed. All expenses incurred by the Trustee in effétting such registration shall
b payable aut of the Triar Properny.

6.1.5 Al cash forming part of the Trost Property shall be deposited by the Trusiee in separate
aecount(s) t be opened in the name of the Trusiée, as & nomines of the Pendion Fund, with scheduled
banks having at least minimum mting as specified by the Commission, approved by the Pension Fund
Mannger. Such Banks shall be required to aliow Mark-up/ Profit thereon in acoerdance with the rules
= sribed by such Danks for sharing of mark-up on deposits mainmined in such accotmts or under any

-~' . ¢ nrvangement approved by the Pension Fund Manager st rate that ure not fower than rates offered by
b baniks Jo other depositors for deposits of similar maturiry.

A 7~ 18{Page
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6.1.6 Save as herein expressiv provided, the Trust Properiyiilallalwseys be s
free from any mortgiges, chirges, leps. or any other encumbmnees whitsoever
Pension Fund Manager or a Custodian shall oot except for fhe pu of the Pen
pUrport to creale any morigages. charges, liens or any othér enfumbrigy y ’{vm
guarantee, or any other abligation, whether actual or contingdi, BirheFrust P

61,7 The Trustee shall have the sole respansibility for the safekeeping of the Trust Property. In the
event ol any loss caused through act on omission on the part of the Trustes, the Trustee shall forthwith
replace the lost Investment with similar investment of the same class and issue together with all rights
and priviléges appertaining therets or compensate the Pension Fund o the extent of such loss.

6.1.8 Remuneration of the Pension Fund Manager, remunetation of the Trustee and all other expenses
pursnant to Clagse 5.5 shall be payable our of the Trust Propecy.

619 Formation Costs, including expenditure incumred in connection with the establishment amd
authorization of the Penston Fund, shail be borne by the Pension Fund, paid to the Pension Fund Manager
and amortized over a pericd of five years.

6.1.10 All the expenses charged to the Fund shall be subject 1o the maximum limit specified in the
Regulutions and the Agreement made between the Employer and the Pension Fund Manager,

6.2 INVESTMENT POLICY OF THE PENSION FUND

62.1 The Pension Fund Mannger shatl make mvestment of the Pension Fund n a tmnsparent,
efficacioils, prudent und saund manner. The Pension Fund will congist of four Sub-Funds which may he
increased from time (o time with the appeoval of Commission,

622 After the Contribution Date all cash shall be nvested by the Trustee strictly in compliance with
the Invesiment Palicy at the direction of the Pension Fund Manager, in Authorized Investments drin cash
{(including foreign currencies).

623 Al the investments of the Pension Fund shill be strictly in compliance with the Prescribed
Investment Policy {subject to relaxations if any, grantad by the Commission from time fo time). Subject
to prior approval of the Commission, the Pension FyM may invest in foreign securities issued, listed or
otherwise and tradeéd outside Pukistan on such te * iclelines and directions as may be prescribed by
the Commission and the State Bank of Pakistan (i

&
63  RESTRICTIONS 5
£3

The Trust Property shall be subject to such
in the Regulations, Trast Deed. and OfTykls
also be subject to nny investment restrigli

<

Fand. Ciroinrs and dimoliil Rk
Rk given to the Pensygn Fond

(AT . -

fEtTRes | e

6.4.1 A Padicipant has the option to select any Allocation Scheme, us specifie

Individual Pension Account. A Participant may change any Allocstinn Scheme selected by him in rels
to hig'her Contributions to a different Allocation Scheme selected by him by sending written notice of
the change to the Pension Fund Manager as per the Allocation Policy delined in the Pungab Defined
Contribution Pension Scheme Rules. 2025 as amended from time o time and approved by the
Comuission,

642 The number of Units of any Sub-Fund puirchased out of Contributions made by any Participant

————_ ghull be detarmined in sccordance with the Alloeatian Scheme selected by the Participant.

e 4 The Pension Fund Mannger may assist & Participint in the selection of a suitable Allocation
me but the Fmal gmﬂiun and responsibility as to which yon Scheme to choose shall lie with
—_, Pl NiPage
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the Pariicipant.

644  The Allocation Policy shall be offered du disclosed in e Dﬂ'ﬂma Docu

6.4.5 The Penston Fund Manager or the Registrar shall
changes in asset allogation automntically between the Sub-F +
Allecation Policy as and when required by the Pension Fund A O St

64.6 If any Purticipam fails 1o solect an Allocation Scheme at the date of opening his Individual
Pension Account, the Pension Fund Manager shallallocate Contributions of the Participint to the Default
Allocation Scheme as may be described in the Offering Document, which shall then be deemed 1 be the
Participant’s seleered Allocation Scheme.

6.4.7 The Pension Fund Manager shall make re-allogation of the Sub-Fund Units between the Sub-
Funds at least once a year to ensurs that allocations of Sub-Fund Units of all the Participants are according
1o the Allocation Schomes selected by the Participants.

648 An Individual Penston Account shall not be subject to any lien, pledge. encumbrance or
atthchment in the execiition of a decree, nor shnll it be chargeable or assignable: and any agreement to
churge or assign an allowance shall he void, and nd sum shall pass to any frustee or person acting on
behalf of a Participant’s ereditors in the event of his bankruptey. Provided that the individual Pension
sctount can he subject 1o be pledged. lien or encumbrance agninst the loan or advance given by the
emplover to the emplovee;

649 Fach Participant shall provide an undertaking that he/she has no objection to the Investment
Poliey dnd that hedshe is Fully dware of the risks sssociated with the Allocation Scheme selected by him.
6.4.10° The eriterin of allocations may be subject 10 changes and modifications from time to time in
accordance with the changes in the Investment Policy and the Prescribed Allgeation Policy. All such
chanpes chall be aonounced throwgh Supplemental Offering Pocuments and shall be deemed 10 become
purt of this Trust Deed without the need 1o exectite supplemenial trust deeds,

y STATEMENTS AND DECLARATIORNS

i | PARTICIFATING PARTIES

710 MCB- lavestment Managemet Gstos 10 act as the Pension Fund Mmager of the

o
Pension Fund, ':_A
%
712  TheCentral Depositiry Cong Lity
Fund. '

7.2 OBLIGATIONS OF

provisions contained in the offering documents in good fith, to the best ofits ability, and without gsning
any undue advantage for itself or any Connected Persons or its officers in the interest of the participants.

722 The Peéngion Fund Manager shall be responsible for all acts and omissions ol all persons or agents
to whom it may delegate the performance of its functions as pension fund munager of the Pension Fund,
howsoever designuted. as if they were i1s own aets or omissions.

723  The Pension Fund Maniger shall secount to the Triistee for any loss in value of the assots of the
Pension Fund caused by its negligence, reckless or willlul acts or aniissions.

'-_'_.““-31 4 The Pension Fund Manage: shall maintain proper accounts and records at its principal office; 1o

hﬂl:ql'ﬂt a camplete and securate view 1o be formed of the assets and liabilities and the income and
spenditure of ench of the Sub-Fimds, all transactions for the pecaunt of the Sub- Funds and Contrililitions
Eived by the Pension Fund and withdrawals by the Participants including detail of tax penalties and

—-’.;-1 .I"r ¥ i.IiP;lp;i.'




withholding tix deducted at source and transfer or receipt of Baknees o the buliv
of the Participants 10 or from other pension fund manngers.

four months of the close of each Anmuntmg Period to the
Participants, and the balance shéet dnd income and expenditure secount shall comply  with the
requiremanti of the Regulutions.

726  The Pensivin Fund Munager shall within ove month of the close of the first. gnd third quaner and
within two misnihs of close of second quarer ol esch Accounting Period, prepare and make svailable on
itz website for the Participants, the Employer, the Punjab Pension Fund and the Commission a balunce
sheet g5 on the end of thit quarter and a profit and loss scoount for thn quarter, whether audited or
otherwise, of the Pension Fund, and the balance sheet and income nnd expenditure account shall comply
with the requirements of the Regulations; provided that the Pension Fund Manager may, with the prior
npproval of the Emplover or the Punjab Pension Fund, post the said quarterly pccounts on ity wedsite
inslead of mailing them 1o the Participants.

127  The Pension Fund Manager shall mamiain the Register and inform the Commission and
Emgployer of the address where the Reglster is kept! For this purpose, it may appaint & Regisiear, who
shull muintsin Participanis’ records, jesue statements of account and receipts for Contributions, process
withdrawals and carry out all other related activities.

728 The Pension Fund Manager will appoint with the consent of the Tristee, at the establishmesit of
the Pension Fund and upon any vacancy, the Auditor. Such suditor shall not be appointed for moee than
five conseéculive years.

729  The Pension Fund Munager shall furnish to the Commission and the Punjab Pension Fund within
one month of the close of easch Accounting Period (1) particulars of the personnel (executive, research
and other) managing the Pengion Fund, (1i) total number o Participarits, (ifi) total value of all Individual
Pension Aceounts, (iv) total Contributions for the previous Accounting Period (i any), wnd (v) such other
information that may be prescnbed by the Employer and the Commission from time to time,

it statement gf ot the 30th June and the 3]st

each Participant, giving detail of the amounts

received or withdrawn and tax deducted and iy 1bdy of units allocated and held. the current valuarion
; ¢d by the Commission, froe of charge,

7210 The Pension Fund Manuager shall séndfin

7.2.11 May send an sccount statement &880 time whey thdre is an activity in the participant’
within seven working doysof sucli 4 iy be entitled 1o receive nny i
in respeet of his scoount, ut sny tim

7.2.13 The Persion Fund Man
may be nicessary under the R

Ll g L s L L
7.2.14 The Pension Fund Manager shall fomnish 1o 1z Tommissiommtd the Punjab Pension Fund a copy
of its annunl report and hell yearly repon, together with copies of the balance shest, profit and loss
aceount, directors” repart and auditors” report within ane month of its annual general mesting and shall
furnish its half yearly report w0 the Commission within two months of close of its half vear;

7.2.15 Specify a criterion in writing 1o provide for a diverse panel of brokers at the time of offering of
& pension fund or for any subsequent change and shall not enter, on behalf of & pension fund, into
trnmiactions with any broker thut exceod twenty-five per cent or more of the brokemge or the commission
pavable by a pension fund in any one accounting yeir, Provided that this restriction shiall not apply 1o
transactions reliting to money market ingtruments or debt securities.

SApressly assumed b} it utider the Rules and this Deed nor shall the Pension Fund Manager {save ns
Qe mha-u,qp: provided) be lisble for any act or omission of the Trustee or for anything except its own

i 2iPngy
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negligence, reckless or willfil breach of duty hereunder. | #ﬁ ogany reson it e
impracticable to carry oyt the provisions of this Trust Deed 13: nsion Find Man
any Hability therefor or thereby and it shiall not incur any lidbility by. resson of any
matier or thing done or suffered or omitied to be done in gooll Taith ,hmund#n.rpm

7.2.17 The Pension Fund Munager shall provide and replig ate ull rmwﬂmi mtnrmnnnqrtn
and shall arringe the reconciliation of these records with the Trustes on 4 péricdic basis ad mﬂ':r be
mutually agreed berween the two parties or as specified by the Commission,

7218 Pension Fund Manhger shall also provide periodic repons contairling following infiermation
- Number ol pengion accounts and pension account holders

- the amount of coptribution received

- performance including gross retum, expense rutio'and net retumn of sub funds

- pension account holders wha have reached retirement age

- The amount withdeawn by such account holder

- the number of secount holders who have invested i monthly income payment plan or growth
plim or annuities

- the amount of monthly profit or annuity paid to such sceount holders

- the number and amount of in service death or permanent disability claims received and paid

T RESTRICTIONS FOR PENSION FUND MANAGER

The Pension Fund Manager shall not:

a)  merge with, sequire or take dver imanagement ofany other pension fund or pension fund manager
unless it has obiained the prior approval of the Commussion in writing for such merger,

acquisition or takeover;

b) pledge any of the securitics lield or bepeficially owned by the Pension Fund except for the Benelit
of the Pension Fund:

¢}  Purchase from or seil any security to any conneécted person or employee except with the approvil
of its Board of Directors in writing and consent of the Trusiee

transaction; except for placement of orders wider
IN} subject 1 mechanism approved by the

d). participale in a joint gecbunt with others in ay
a single Universal Idemification Numbey
COMMISSIon

¢) make uby investment with the pumpose ¢
in the Pension Fund; or

f)  employ a4 & broker, directly or indifeglf

equil or exceed twenly-five pe
Fund inany one Accounting F

g} Enter imto o <hort sale lmnmrurrin"nnvfﬁuﬁ'ﬁf?
h) Accept deposit fFrom another Pensitn Fund;

i} make & loan or advance money 10 any person except in connrection with the normal business of
the Pension Fund:

No Pension Fund Manager on behalf ol the pension fund shall kend, assume, guamntes, endorse
or otherwise hecome directly or contmgently Tiahle for or m connection with any obligation of
indebtedness of any persot: Provided that investment in sale and repurchase transaétions
involving Govemment securities of such eligible listed securities which are regulnted by slock

exchanges shall not be attrcted by this sub-rule suly condition that risk management

t’.l BiFage
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parameters are disclosed in the constitutive document of the peasion g
Commission. o 1

progkd, byt

74  RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

f [Trust
v
L CLEMRTI RN

s pi et I
741 The Pension Fund Manager may. by giving bt leasgt 3 qmntlhs‘ priot writien noticedn writin
the Participants with the prior written npproval of the Commission apd the Employer, rétire from
maingement of the Pension Fund.

i
e | Wi

742  Where the Pension Fund Manager has given notice in necordante with Clauke 7.4.1, its
retirement shall be effective on the date, being within 3 months after the date of soch notice on which,
with the bpproval in writing of the Comiission, the Emplover, shall appoint 2 new pension fund manager
to munsge the Pension Fund in accordance with the Rules,

744 The Trustes may, by giving notice in writing to' the Pension Fund Manager with the prior
approval of the Commission and the Employer, remave the Pension Fund Mannger if any of the following
events haye occurred:

{a) the Pension Fund Manager hiss contrivened the provisions of this Trust Deed in any materinl
respect and has fhiled to rectify the contravention within (1) 30 days from the date of notice in writing
given by the Trustee 1o the Pension Fund Manager regarding the contravention, such notice to be given
under intimation to the Cammizsion, or (i) such other period os may be'specified by the Comimission, in
respect of the subject contravention; provided thar such notice by itsell shall not be considered us an
sdmission of contravention on part of the Pension Fund Manager who shall have the right to defend such
action:

(h) the Pension Fund Manager goes into liguidation {other than voluntry liquidation on terms
previously agreed to with the Trustes for purpose of reconsiruction and smalgamation); or

{c) n receiver is appointed over any of the assets of the Penslon Fund Manager,

745  The removal of the Penston Fund Manager fgam managemnent of the Pension Fund by the Trustee
under Clayse 7.4 3 shall be efféctive on the date on Whiddy, with the apprioval in writing of the Commission
iﬁe“ penXlon fund manager to manage the Pension Fund
o
746 The Commission may. in exercise of yf S
the Pension Fupd Manager from manag |
fund manager to manage the Pension Fund Sy ifies oy B-0s Trust Deed and the Rules.

es, cancel the tegsttation of the
e Pension Fund Manager, if nol
moved from such management

747  The Commission may, in ex
Pension Fund Manager as 3 pension
alrendy removed from the manngems

upin such cancellition.

744  If the Cammission hns cancelled the rr:!:-i-g-!._rc:linn aof the Pengion Fund Murager &
Clanse 7.4.7, the Employer shull appoint another pension fund manager to mannge the Pahs
necardance with this Deed nnd the Rules. ( 2

749  Upon a new pension fund manager being appointed, the Pension Fund Manage'n i
immediate steps 1o deliver ull the docurments and records pertaining to the Trust to the new
munager and shall pay sl sums due to the Trusies.

7.4.000 Upon its nppointment the new pension fund manager shall exercise all the powers and enjoy all
rights and shull be subject 1o all dutics and obligations of the Pension Fund Manaper horeunder as fully
as though such mew pension fund manager had originally been 4 purty herelo,

,.-::r'f:::“\“.' 11 Ifs0 directed by thie Commiidsion, the Pension Fund Manager shall not receive any Contributions
“f,;':[ton sty of the Participants or make any other transpetion on sccount of the Pension Fund as from the
ST dabelof issue of the notice s referred o in Clause 7.4.3 ar 74,5 or &5 from the date of kssue of the

" Mnission”s order in writing under Rule 6 of the Rules.
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7.4.12 The Trustee shall ensure that accounts of the Pensiog Fund till [hi:!{fj‘_ﬁﬁﬁ -SI}IPQ _______ the
new Pension Fund Manager are audited by the Auditors of the Pension Fund and © nudlt repoft is
submitted, within one month from the date of such appointient, (o the Commissy I'nmw the
new Pension Fund Manager, The Trustee with the approval jof the Emhm 1 the cos of

such interim avdit and the same may be charged to the Pdnsion Pt M.Ih H;E;iiﬁaqj, of fthe

Commission. '

7.4.13 |In case the Pension Fund Manager is found guilty and the Commission decides il ta be managed
by another Pension Fund Manager, its cost of audit should be bome by the existing Popsion Fund
Mannger rither thon the participonts

73 OBLIGATIONS AND POWERS OF THE TRUSTEE

7.5.1  The Trustee shall comply with obligations as specified in the provisions of this Trust Beed and
the Rules andlor the Regulations when performing any act of mitter 1o be-done by itin the performance
of its duties und such acts or marters may also be performed on behalf of the Trustés by any officer or
responsible official of the Trustee or by any nominee or agent appainted by the Trustee in consultation
with the Pension Fund Manager; provided that the Trustee shall be responsible for the acts and omissions
af all persons to whom it may delegate any of its duties, as if these were its own acts and emissions and
shall secount 1o the Pension Fund for any loss in value of the Trust Property where such loss has been
caiised by negligence or any reckless or willful scr-and / or omission of the Trustee or of any of its
directors, officers, nominess of agents.

752 The Trustes shall exercise all due diligence and vigilance in carmying out its duties and n
protecting the interests af the Participants, The Trustée shall not be under any Hability on sceount of
anything done or not dane by the Trustee in pood faith in nccordance with or in pursuance of any regquest
of the Pension Fund Mannger, provided that the Trustee's actions and the Pension Fund Mannger's
requests are not in ¢onflict with the provisions of this Trust Deed or the Rules or the Regulations.
Whenever puriisant to any provision of this 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 pecept
us sufficien evidence thereaf a document signed or purporting to be signed en behall of the Pension Fund
Manager by any person whose signatore the Trustee id for the time being autharizad in writing by the
frension Fund Manager to accept.

7.5.3  The Trustee shall mke Into its cudtgdy or under its control all the Trusi Property, including
propertics. of the Sub-Funds and hold the g in trust for the Participants in accordance with the
Applicable Law, the Rules, the Regulationf gnd the provisions of this Trust Deed and registerable shall
be repictered in the name of, or to the vrd |

755  The Trustee shall be |iab
forming part of the property of
the Pension Fund, such asséts
by the lender

ghihe lender and its agent in relation to assets
biyrowing s enderaken fnrthl: nmi:n:mt of
& o inthat of & no PR L

7.56 The Trustee shall ensure that the issue. redemption and cancellation of U 'lr'-'e
pecordance with the provisions of this Trust Died , the Rules and the Regulations. | = |

7.5.7  The Trustee shall ensure that the methods adopied by the Pension Fund Mand 2
the values of the Units of each Sub-Fund are adequate and thut the Net Asser Valuoe
accordance with the provisions of this Trust Deed or as specified by the Commission.

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

=\ =
Qﬁ}‘ ,,s«u The Irl.qtce shall ensure that the Investment Policy and the borrowing limitotions set outin this
W {13_,, m _-;?" 25 (Page




Trust Deed, the Rules, the Regulations and other condit
alithorized are complied with,

Pmm]]:lmtﬂ whether, in the Trustee's opinion, the Pension |
managed the Fension Fund and the Sub-Funds in accordance
if the Pension Fund Manager has not done so, the respects in which it hasnot done 50 wnd the steps which
the Trustoe has taken in respeet theseof. provided that the trustee’s report in the annual sccounts shall
include the trustee’s opinion regarding the calculation of the management fes, Fee payable to the
Commission and other expenses in socordunce-with the applicable regulatory frmmewark.

7511 The Trustee shall ensure that Units are not alloented until Contributions have been received.

7.5.12 The Trustee shall ensire that the pricing, issunnce-and withdmival are carried oiit in accordarice
with the provisions of the Constitutive Docoments and applicable régulatory requirement

7.5.13 The Trustee shall be immedintely inform the Commission’ if any action of the Pension Fund
Manuger contravenes any provision of the Ordinance, the Compantes Act, 2017, the Rules, the
Regulations, constitutive document, offering document, guidelines, codes, circulars, directives or any
other applicable lhws.

7.5.14 The Trostee shall comply with the directions of the Commission given in the interest of the
pairticipants.

7.5.15 The Trustes shall not imvest or withdrawals from Pension Funds for which it acts as trustes in the
cases where there 1s.a likelihoad of n change in investment objective of the scheme or thene is a likelihood
of change in account policy or 4 significint change in the valuation of any assct or ¢lass of nsset and the
same hisy not been commuricated 10 the investors.

7516 The Trustee shall; from time to time appoint, remove or replace one or more Custodian(s) us an
agent of the Trustee at one or more locations, on terms and conditions to be aprecd between the Custodian
anid the Trustes;

75.17 The Trustee shall make available or civglind that there is made available 1o the Pension Fund
Manager such information as the Pension Fun gﬁm et may reasonably require from time e tme
respect of the Trust Property and all of 5 ihe 1o the Pension Fund.

7,518 The Trustee shall be entitled to refg ]
between the Trustee and the Ponsion Fupd AgeT AN 05 gy be considered n&tnqsu.ry o ﬁwihme the
Trustee in issuing the certification . -

endeavor 1o pravide the certification g4 v possibile.
7.5.19 The Trustee shall prompilbpebvide pﬁ'JKIH‘pi‘fﬂlhl:r T
the Pensian Fund Mannger with Aggifils to any mﬂ'iign ts attadfing 1o any Investments.

of the Participants, or in the interest of the capital market and public, by an order ip¥
directions to the Trustee which are essential 1o enforce the Rules and/or the R JE

not Hmited to making armangements for safe custody of assets af the Penston Fund
and disclosure of information.

7.521 ‘The Trustee shall, if requested by Pension Fund Manager and may if it chipsddin
the protection of Trust Property or safeguarding the interest of Participants, msti T
proceeding, nrbitration 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, 1o file
= seuments, 1o g,m: cwdencu 0 np-pmm and remove counsel and to do all Inmdmtﬂ acts, ﬂil‘ﬂg‘i and

=

shall be indemmified against all such costs, charges and expenses. provided that no such
{’7 Z5|Page
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indemnity shall be available in respect of any action taken kililhes the- Fn ) gutll;tz'l}r"hﬂch
of fidugiary dutics in connection with its dities as the Trustée under this Trust

7.5.22 The Trustee shall obtsin ind miintain replication of il the fecards of the Pa inaliitalied
by the Pension Fund Manager or the Registrar, &s the cise ey be, amd shall keep the lr;ifd#_‘u[ﬁla!;nn
fonnightly basis.

1.6 RETIREMENT OR CHANGE OF TRUSTEE

7,60 The Trustee shall not be entithed 1o retire voluntiurily or otherwise except upon the sppointment
of & new trusiee. In the event of the Trustee desmng to netire, the Ponsion Fund Manager with the prior
writien apprioval of the Commission and within a périod of three months of the Thisted giving notice of
its ihtention to retire 1o the Pension Fund Manager shall by a deed supplemental hereto under the seal of
the Pension Fund Manager and the Trustee appoint a new trustee gnder the provisions of the Rules andfor
the Regulations in place of the retiring Tristee wnd also provide in such deed for the automatic vesting
of all the assets of the Trust in the name of the new trustee. The retirement of the Trustee shall take effect
at the same time as the now trustee is appoimted and the supplemental trust deed reflecting this
appointinent is executed. The Trustes shall ensure that accounts of the Penston Fund 1ill the day of the
appointment of the new Tridtee are nudited by the Auditors and the audit report is submitied within one-
month time from the date of such appointment 1o the Commission, the newly sppoimted Trustee and the
Pension Fund Manager. The Trustee with the approval of the Commission shall decide the cost of such
interiin audit and the same may be charped to thé Pension Fund with the prior spproval of the
Commission.

762 I the Trustee goes into lguidation (otherwise than for the purpise of wmalgamation or
reconstruction on terms proviously agreed to with the Pension Fund Manager) or ceases to carmy on
business of trusteeship or n receiver of its undertaking is appointed or it becomes incligible to act as a
trustes of the Pension Fund under the provisions of the Rulzs and or the Regulations: the Pension Fund
Manager shall fortlwith intimate the Commission, nig by instrument in writing remove the Trustee from
its appointment under this Trust Deed and shull S\ile same or some other instrument in writing
simultanecusly appoint ks trustes some other complany. ok corporntion duly approved by the Commission

ove the Trastee by onder in writing un

l‘r wions of the Rulesor the Regulations ur

this Trust Deed, neghgence of its dutics
is of the opimion that the Trastee has othy g | ‘
EAuld he in the i
d 2% an adsvissich of

comply with amy order or direction
Panicipants so w0 doi provided
wenition on part of the Trusice whe

thar such nitice shall not per se be reg
shall have the right 1o defend such

wiper may' 4l réffiove The Tristee with the prior approval of the
Commission after giving thirty days” natice if the Pension Fund Manager feels that the Trusiee is charging
mremuneration that isnot comparable io the market norm and it would be tn the interest of the Participants
1o appoint another trustee. For this purpose. if the Pencion Fund Munager. based on & firm quotation or
offer received from sn aliemnale institution (gunlified 1o be sppointed as trusiee of o pension [und)
determines that the nemuneration being paid to the Trustee is not comparable 1o the market norm and that
for this reason it would be in the interest of the Participants to appoint another trusiee on speirfmenmble
terms, it will issue a thirty days” totice of removal of the Trustee on this ground; iy
receiving such notice fram the Pension Fund Manager, the Trustee shall have the offti
trustee of the Pension Fund an such favorable terms offered by the altemate ins
trustee of the Pedsion Fund and notify the Pention Fund Manager accordingly.
shall become effective with the Commission's approval once the newly appointed
all dutics and responsibilitics.

istire and Wil make payments 1o the new trustse of all sums due from the olitgolng or retiring
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766  The now trustee shall exercise nll the powerd-and eftjod all rights and shall
and obligations of the Trustee hereunder as fully as though sieh newirgstes had origl
hereto as trustee of the Pension Fund. s

- .
76,7  Notwithstanding the remaval ar resignation oF the Trustee and its subsequdi Jise
duties under this Trust Deed and the Rules and the Regulations, the Trustee shall emnin entitled to the
benefit of theterms of this Trust Dead il the removal or resignation of the Trustee is effective without
prejudice to the Trustee’s responsibility or obligation ta lquidare sny liability for which the Trustée may
have become linble under this Trust Deed and { or the Rules and / or the Regulations.

7.7  FOR THE TRUST

771 Binding on Participants: The wrms and conditions of the Rules, the Regulations, Punjab
Defined Contribution Pension Scheme Rules, 2025 and this Trust Deed and any deed supplemental hereto
shall be hinding on each Participant, and each Participant by signing the Prescribed Application Form
authorizes and requires the Trustee and the Pension Fund Mannger 10 do as required of them by the
provisions of the Rules, the Regulntions, Punjsh Defined Contribution Pension Scheme Rules, 2025 and
the terms-of this Trost Deed.

772 Participants Ranlking Pari Passu: Tle Trustee shall hold and stund possessed of the Trust
Property that may from time 10 time hereafier be vested in the Trustee upon tust for the benefit of the
Participants ranking parn passu inier se, aocording 1o the number of Units of Sub-Funds held by each
Participant in the relevant Sub-Funds. Similady, with respect to any Tunds held in bank accouni(s)
pending ultimate disposal, #ll Participants whose funds are held in such bank account(s) shall rnk pari
passy inter s¢ pocording to their balance.

773  Trustee's Reporis lo Participants The Trusiee shall include in the annual report 10 the
Participants, or &t any frequency prescribed by the Commission, a stilement on whether, m ils opinion,
the Pension Fund Manager has in all material respects managed the Trust Propenty in accordance with
the provisioiis of the Riles and this Trust Decd and, if in thee Trustee’s apinion the Pension Fund Manager
has not done so0, the Trutee's report shall describe the respects in which the Pension Fund Manager has
ot done so and the steps the Trustee hins taken in respegt thereof.

not obliged to tansact the issuance of
e hield liabie, save ns may be specifically
the Commission or the State Bank of
nge regulations for receipt or piyment

Pengion Fund Manager, the Trustee ar any i
redemption of the Linity in any other currency
undernnken by the Pension Fund Manager, o
Fnl:mml o4 the case may be, and nﬂw fulﬂl ;

7.75 Limited Liabifity: A Pnrlu.(pnii/ s nant linble mnmﬂc any Fkher payments Afier he has paid the

Neot Asset Value of his Unit of 'in!;lf’uu&ﬂ and no I'm*i;hr.'r linhiihye

respect of Units they hold. rbs
v SREESRE I R

7.7.6  Losses: In case any Sub-Fund sustains |osses [mlﬂ:r '-rhnn tmr ue to negligent, reckless or

willful sct or amission onpart of the Pension Fund Manager or the Trustee), such losses shall be charged

to thint Sub-Fund and not to the ¢éntire Pension Fund ot to other Sub-Funds.

7.7 Chaims: in the event of any claim being raised against the Pension Fund, such clada
be terinble by the Pension Fund Munager or any court or lawful Aothority shall e setil
components of the Trust Property which relate 16 the Sub-Fund(s) to which such clajm fy

B. DEALING, SUSPENSION, AND DEFERRAL OF DEALING
SUSPENSION OF FRESH ISSUE OF UNITS

1‘ H'-
!‘hﬂ Ptu.sm Fund Maniger may under intimution to the Commission, st sny time: subject to the Rules/
BiPaye
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the Regulations and under mtimation o the Trustee, suspend acceptance of all or any elass af
Contributions and suspend the issue of fresh Units in relation o such Contributions: provided that any
quch stspedsion shall not aifect making of Contributions by the existing Participants. The Pension Fund

Mannger shall immediately notify the Employer if dealing in Uniuhmah(m . 4
| . Ei £ |osY Juns

B2 REFUSAL TO ACCEPT CONTRIBUTIONS

The Pession Fund Manoger or the Distbution Company may ol any time re
Contribution in any of the following eates Assl(stital D=
{a) in case the Cantribution s contrary & the Know-Yo r-l:_‘na:l ,
Pension Fund Manager or any other Applicable Laws relating 10 money lsundering that the Pension Fiind
mny be subject to or any rules relsting to money laundering that the Pension Fund Manager may frame
for self-regulation:

(b}  incuse the Contribution is mace by an applicant who has not provided a valid CNIC or NICOP
number;

(€) if advised by the Commtission/ Employer to do so.

83 CIRCUMSTANCES OF SUSPENSION OF REDEMPTION

£83.1 Unitsof the Sub-Funds shall be redeemed only Torthe purposes set out in this Trust Deed,

832 Subjeci 1o Clause 8.3.1, the redemption of any Units of all or any of the Sub-Funds may he
suspended or deferred by the Pension Fund Manager:

{n) during extraorditiary circumstinces; including war (declired or otherwise), natural disasters, a
major breakdown m fnw 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 ore listed, closure of the
banking system or strikes or other events that rénder the Pension Fund Manager or the Distributors unable
to function, the existence of a stote of affairs which in the opinion of the Pension Fund Managor
constitiutes on entorpency as o result of which disposal of any Investment would niot be reasanably
practicable or might seriously prejudice the interest of the Pénsion Fund or of the Pirticipants, a break
down in the means of conmmumication normally employed in determining the price of any Investment,
remittance of mongy cannot be carried out in & reasonnble time or if the Pension Fund Manager 13 of the
view that it would be detrimental ta the remgining Participants to redesm Linits at 2 price determined in
accordance with the Net Asset Value; or

T s Dy would résult in more than ten pércaint
{ 10%) of the issoed Units of any Sub-Fund beifradeciiy pmw'u‘rn"#uu any suspension or deformal of

R34 Subject to Clause 19, in the
8.3.2(b), the redemption of Uinits affg

mpr:numn or deferral shull in the opimion ﬂflht Pension Fund Mnrugﬂr have censed to exist
conditich undes which suspéneion or deferral of Units is suthorized under this Trust Dead exists or, if
S such duy isnot i Busingss Day, on the first Buginess Day after such day.
: 20
s ﬂ 1‘,'. 6 Any suspension o deferral of redemption of Units or processing of Units in sccerdnnee with the:
' nuﬁuu system described in Clause 8:4 or any termination thereof under Clauge 8.3.5 shall immedintely

A h}-ﬂlb:mhr.-d b, ;hc Pension Fund Manager to the Commission, the Emplover and pubilished by the Pension

K“-#""” ,f;‘ ¥ 2Di|Pape
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‘ Fund Mangger in at lesst one dully newspaper elreutating in province of Punjab.
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84  OQUEUE SYSTEM

i the Pension Funid Manager suspends or defers the redes A
Clause 8.3.2(b), the Pension Fund Manager shall invoke § queue "?mﬂ;WE A¥emptions intiated
il th afTecte

for the affected Units shall be processed on a first-come-first- imﬁl s, fn

the chronalogical mnking of any initiated redemptions in o : ATeT Telle s minated oo
the same Business Day, such mitinted redemptions shall be pmwmd on & prupqﬂmn:l basis
proportionate to the size of each initinted redemption. Redemptions of Units m-excess of 10% of the
issued Units of the relevant Sub-Funid shall be treated as initisted on the next Business Day; provided
rhay if the carried over redemptions or the carried over redemptions together with the fresh redemptions
initinted on such next business Day together exceed 10% of the issved Units of the relevant Sub-Fund,
such redemptions shall dnee agnin be processed an o firdt-come-first-served basis and the process for
redeeming Units as duscribed in this Clause 8.4 shall be repeated and shall continue till such time the
outstanding initinted redemptions come down to a level below ten percent (110%) of the then issued Units
of the relevant Sub-Tund.

9. SAFEGUARD OF MONEY

The employer shall transfer the averall confribution in the pension account, at the time of payment of
salary to an employee, without any delay through direct credit by electronic means in the deyignated
Trustee Bank account.

Provided that the system, used by the Accountant General for the purpose of tansferring the contributions
through direct credit by electronic means; has not been operationalized then crossed payees’ account
cheque shall be issued on the name of Trustes.

10,  DISTRIBUTION RESTRICTIONS

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

11. TAXATION

The Pension Fund sholl be subgect o fnxabio t&n wrdance with the provisions of the Income Tox

Ordinance, 2001 and any other Applicable La

12. REPORTS AND ACCOUNTS

CONSULT YGUR LEGAL ADVISER, TAX JkDVI'iTR E}R OTHER FINAHCML
PRICE OF THE UNITS OF THE SUB-FUNDS OF THE MCBPPF MAY DFLRE}};I‘Z AS
INCREASE: l

14,  BORROWING/ FINANCING
141  BORROWINGS/ FINANCING BY TRUSTEE

“Subject to Applicable Laws and 1o the terms and conditions herein contained, the Tntm'c :muj- At any
‘qu and at the request of the Pension Fund Manager shall make arrangements with Banks or financial
wrns for h-::rrmwmgf financing by the Trustee for the account of the Pension Fund:
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fa) provided that the charges, fess or markup payable f B
Higher than the previilmg merket mtes o the borrowings of imilar smount and dur

fssistnm Bireet

(hy  provided further that boprowing shall not he resorted 1o excupt for nuting
or transfer of fimds o other pension fund managers-and the mﬁm um hurrlnlﬁum HK
Ponsion Fund shall nol exceed the limit provided in the Rules
to such borrowing, the Net Assets are reduced a6 a result of depreciation in the mnr‘nﬂ value nf the Trust
Praperty or redemption of Units. the Trustee or the Pension Fund Manager shall not be under any
ahligation 1o reduce such borrowing urless atherwise directed by the Commission.

142 TRUSTEE OR FPENSION FUND MANAGER NOT LIABLE FOR TRUST
BORROWINGS/ FINANCINGS

Neither the Trustée nor the Pension Fund Mandger shall be required (o issue any guarantée or provide
security over their own assets for securing borrowings’ financing from hanks and financial institutions
for the account of the Pension Fund. Neither the Trustee nor the Pension Fund Manuger shall in: any
manner be linkle in their personal capacities for repayment of such loans or-advances.

143 TRUSTEE MAY SECURE TRUST BORROWINGS! FINANCINGS

For the purposes of securing iny such borfowing/ finaneing the Trustee muy with the approval of the
Pension Fund Manager mongage, charge, pledge or otherwise encumber in any manner all or any pant of
the Trust Propenty pertaming to the respective Sub-Fund in respect of which such bomowing’ financing
is required; provided that the aggregate simoimt secured by suich morigage, ¢hirge, pledge or other
encumbrance shall not exceed the limit provided under the Rules or the Regulations, ifany.

144 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR CONSEUQENCES
OF TRUST BORROWINGS/ FINANCINGS

Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of any loss to the
Pension Fund or any loss that & Participant may suffer by reason of any depletion in the Net Asset Value
that miy result from any borrowing/ finariciog arrangements made in accordunce with this Trust Deed.

15. TRUST ARRANGEMENTS

15.1.1 Employer - The emplover stiall tran ntribution in the Pension account (which
comprised emplovee comtribution, emp mark=up/ profit accroed on amount of
confributions delayved transfer in Pension, of payment of salary to an employes,
withour any delay.

this Trust Deed.

[5.1,.2 Control over Assets - The Trusiee has ﬂm responsibility for being the il 9
safe custody of the assets of the Pension Fund on behalfof the beneficial owners {the nniﬂi !
the framework of the Rules and this Trust Deed. |1

15,13 Participant Records — The Pension Fund Munager has the rcspﬂn.'t}bl ;
Participants” records and for this purpose it muy appoint a Registrar who shiall be veiholGitie 2=
muintuming Participanis’ records and providing reloted services. The Registrar shall carry out the
respongibility of maintiining Purticipants’ records, issuing statements 0f account representing mvestment
of the Participants in the Pension Fund and all other related sctivitles.

N 1..1}§,|_-1 Recoril Keeping - The Pension Fund Manager has the responsibility for all record keeping and
\ ﬁ# producing financial reports from time to time in relation 1o the Penslon Fund, provided that the Trusee

':‘i g F}ﬁu the rr.spﬂmjhﬂlty to ongure timely delivery to the Pension Fund Manager of statemments of aecount
ﬂhi.,:;.-’-*_ -f’.-*“' 7 M Page
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and transaction advices for banking and custodial accounts in the name and under the control of lh:
Trustee: The Pension Fund Manager shall provide the Trust L
tix the Pension Funil. Raqgistration No

15,15 Participuat Services - The Pension Fund Man qﬁ'ﬁ ihi¢ nespoins
Participants to select the apprapriste Allocation Plan and o
Actounts and to make adequate armangements [of receiving n

152 ADMINISTRATIVE ARRANGEMENTS

The Trustee shall have all the obligations entrusted to it under the Rules und this Trust Deed: provided
that the Trustee shall, in addition to the aloresaid obligutions, fucilimte the Pensior Fund Maniger's
business in the following manner:

{n) Atturney(s) and point person(s), The Trustee shall under intimation to the Commission,
nominate one or more of its officers 1o act as anomey(s) for performing the Trusies's functions and for
interacting with the Pension Fund Manager.

{h) Custodian(s): The Trustee shall act as custodian for securities forming part of the Trust Property
for which custody services are available with the Trustes, For other securities forming part of the Trust
Property, the Trustee shall make appropriae custody arrangements with ene or more Custodians. The
Trusnee shall provide custodial sérvices for Trust Property to the extent other Custodian{s) cannot bie
identified far this purpose.

153 BANK ACCOUNTS

1531 The Trustee shall, ot the reguest of the Pension Fund Manager from time to tinie, open separte
Bank Accounts titled “CDC Trustee MCB Punjab Pension Fund™ or such other title which is more
approprinte for managing the Pension Fund and each Sub-Fund for, inter alin, (1) receipt of proceeds of
Sees! Capital Units and subsequent Coniributions into the Pension Fund. (ii) credit of proceeds malized
on secount of any transfer or withdrawal at or before retirement or re-allocation in relation (o Individual
Pension Accounts; and (i) withdrawals from Approved Income Payment Plans for the Pension Fund.

1532 The Bank Accounts referred 1o in Claug
of banks and financial institutions spproved &
grade entity rating awarded by & credit ratingg
(incloding outside Pakistan) o determineg
Applicable Laws snd afier ahmining all g

3.1 shall be opened by the Trustee ot Sisch branchies
ston Fund Maniger hiving minimum investment
pproved by the Commission and ot such Iocations

1533 Notwithstinding anvihing inARs . WEdnelicml ownership of the balances in the
Bank Accotints opened by the Trif or £ ¥4 thall vest ot ol] times i the Participants

The Tritstes shall sulhitrize and facilimte the pmwulnn to the Fl!fﬁ-jl'_‘l'fl Fund Manager
of accounts for all the Bank Accounts being operated by the Trustee as s nominee of

155 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / POR
MANAGEMENT
1551 The Pension Fund Mianager shdll Troim time to time advise the Trustes of |Iu: telilement
fnstructiont relating to any investment / disinvestment transactions entered into by it on behall of the
== Penswon Fund, The Pension Fund Manager shall ensure that the settlement instructions are complete and
e ?in{.uruj:c 20 a5 to facilitnte timely settlement und the Trustee sholl ensure thay the senlement is handled
'f': / < \priimiptly and in accordance with such instruttions 16 the estent that they do nal contravene the
kL" A r ,eren@ms of the _ﬁulm and this Trust Deed.
\:r:\‘v':-’f( L
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1552 The Trustee shall promptly forwirnd 1o the Pension Fund Manager in refation to Trust Property
any notiges, reports o other documents ssued by the issuers of securities, recipients of any of the Trust
Funds (s deposits, refunds, distribution of dividends; income, Mark-ups/ profits, repayment of capial or
for any other reason), any depository, an intermesdiary or agent in any 1rmim:tiun or received rmm any

eourt, govemment regulntor, stock or other exchunge or any other pary hay
transaction. Wt o) wn‘m,f, el ooyl

il —s== ----,::l_ \1--.-35.-.
15:53  The Penslon Fund Manager shall also advise the Trustep on s daily basis of thefdemmils of umunur
- I

to be paid from the respective indjvidual Pension Accounts to ctive Participomt
requests, fangm I1||: |'|-|r|. (] _

DlinByany Sl

15.54  The Pension Fund Manager shall also advise the T
to be trapsfermed o the Sub-Funds

15.5.5 The Trustee shall pay to the Pension Fund Manager's order siich sums out of the Fee that is
specified in this Trust Deed as being paynble out of the Contributions.

1556 The Trustee shall also. if so requined by the nature of such notices or deeds mentioned in the
foregoing Clause 15.5.3, act in o manner that is in the best interest of the Pension Fund. Such pction shall
inelude Tegal action if called for and the Trustee shall be entitled to recover any legel costs reasonably
imcurred from the Pension Fund.

15.5.7 The Pension Fund Manager shall provide the Trustee with reguler reports mdicating dividends,
other forme of income or inflows, and any rights or wirrints relating 10 the Investments that are due 1o
be received. The Trustee shall report back to the Pension Fund Manager sny such smaotints or wamanls
that are received on such accounts from time o time,

1558 The Trustee shall provide proxies or other forms of powers of attamey to the arder of the Pension
Fund Manager with regard to any voting rights attaching to any Investment.

156 VOTING RIGHTS ON TRUST PROPERTY

15.6.1 Al rights of voting attached 1o any Trust Property shall be exercisable by the Peasion Fund
Manager an behialf 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 muyy refrain &t its own discretion from the exercise of oy

1562 The Trustee shall, upin written negyf@
expense, from tine to fime sxecute and g‘“ '
Manager or the nominees of the Pensio
aftorneys and proxies to vole consent ¢
favor of such pérsons as the Pension [
Clause 1562 htdunﬂtuin-:ilﬁe 4
any consent fo or approval of any gfphfement schehie s
of any rights attachiniz 10 any tn enl an _‘L: Tl i gxitiygn o join in @ requi
any meeting or to give nolice offpd solution siroulote any sidement.

ect of any Investment jn such form and in

i inwriting, The word “vore™ used in this
hirt the right o elect nuppﬂim directors,

nranyuttvmnun mur e

-

A RSB N
Wi ,HE chmﬂ-'und Manager within six days of re
ol meetings und all roports and circulars received by the Trustee us the regisiord]
Investment.

Fund Manager at its registered office in such manner rs may hu dn:ided by the Pension Fund Monsdger
in consultation with the Trustee or as be required under the Rules or by the Commission from time (o
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= 16.  UNITS

16,1  LEGALSTATUS

16:1:.1  All Units, including the Seed Capital Llnits, and fract|ons thereof represent an o
the Sub-Funds 1 which they belong and rank pari passn as i their wmwm
of 3uch Sub-Fund and shall not be traduble or transferable. Bacly, PRAI ot ﬂ;&" W
the Sub-Fund preportiontte to the Units of the Sub-Fund held by sug b7
Fund shall be issued in registered, un-certificated form.

16,12 Seed Capital Units subscribed by the Pension Fund Manager shall be offered and issued at the
par value and shall not be redeemable for a period of three years from the date of issue as per the
agresment betwoen the Employer and the Pension Fund Manager or as may be determined by the
Commission,

17. MISCELLANEOLUS
17.1 ARBITRATION

In the evént of any disputes nrising out of this Trust Deed berween the Pension Fund Manager on the one
part and the Trustee on the other part, including 4% 1w the respective rights and obligations of the parties
hereto, as well ns those relating to the interpretation of the terms and conditions of this Trust Deed, the
Offering Document and/or the Supplememary Offering Documenis, the same shall be referred 10
arhitration by two arhitrators, one to be appointed by the Pension Fiind Mandger and the other 10 be
appointed by the Trustee. In the event of lack of consensus between the two arbitrators, the multer shall
bie referred to an umpire, 1o be selected by the two arbitrators before commencement of the reference.
The unanimous decision of both the arbitratirs, or the decidion of the umpire, as the casz may be, shall
be final and binding upon bath the parties. The arbitrators and the umpire shall be selecied from amangst,
semicr partners of renowned firms of chartered accountants or faw firms, or senior bankers or senior
members of any Siock Exchange (Who may cvgn be the heads of corporate members of any, Stock
Exchutige). The venve of the arbitration shall be Lakore: The arbitration shall be conducted in accordnnee
with the Arbitration Acr, 1940,

17.2  DISPUTES BETWEEN THE P

under this Trist Deed or the Rules gl
under the Rules or s agreed

173 CONFIDENTIALIT

The Trustiee, the Pension Fund Mnnngm the Registrar and the Custodan(s) and every dirogie
of the suid partics who are in any way engaged in the business of the Pension Fund Retsa
employed or engaged by the suid parties in connection with the business of the Pension Fugld sha lnhwﬁ'c
strict confidentinfity in respect of all transactions of the Penaion Fund, its Participants and all matiers
relating thereto and shall not diselose anv information or document which muy come 1o their knowledge
or possession in the discharge of their duties excopt when requined to do so in the ordinary course of
performance of their dufies or by law or if compelled by any court of law or & competent Authority,

174 GENERAL

17.4.1  Any natice required to be served upon u Participant shull be deamed to have been duly given if
--'""__"“‘wmt by post or eourier service 1o or left at his address as sppearing in the Register. Any notice so served
Ve "__ by\p«r.l shall be deemed to have been served on the day following that on which the letter containing the
[12{ b ﬁlinc is posted, and in proving such dervice it shall be sufficient to prove that such letter 'was properly
1 arldressed, stamped and posted,

f'l'l. g |.
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1742 In case a generil notice 15 required to be served upon all the Participants, the Trustee or the
Pensicin Fund Menager shall advertise iy such notice  in by Ttndmg daily newspapers it Pakistan

havittg primary cireulation in Punjab, The cost of issuin
Rogie kb:f: 5_1] e';ﬂm

1o the Trost
S e dmecet , .w smru: all the
Participant has given filbite 10 the Pension Fund

1743 Service of a notice or document ot any empl
Participants registered through that emplover unleéss 1

ITrust)
"I||1

1744 Any notice or document sent by post or cour service lu o k‘:ﬂ ul : :ugiu;l& X idd]m.s of n
Participant shall notwithstanding that such Participant be then dead or bankrupt and whether or not the
Truster or the Pension Fund Manager hive notice of his death or bankruptey be deented to have been
duly served and such service shall be deemed a sulficient service on all persons interested (whether jointly
with or #s elaiming through or under him) in the Units registersd in favor of that Participant.

1745 A copy of this Trust Deed and of any deed supplemental hersto shall be-mode available for
inspection at the respective head offices of the Trustee and the Pension Fund Manager st all times during
ususl Busingss Hours and shall be supplied by the Pension Fund Manager 1o any person on application
at a charge disclosed in the Offering Dicument.

18, MODIFICATION OF TRUST DEED

|81  The Trustee and the Pension Fund Manager sctimg together shall be entitled by deed
supplemental hereto 1 modify, alter or add 1o the provisions of this Trust Deed in such manner and o
such extent as they may consider expediont for any purpose, subject to 30 days priot notice to the
Participnnts and approval of the Commission, if o required: provided then the Trustee and the Pension
Furd Manager shall certify in writing that, in their opinion such modification, alteration or addition is
required pursuant (o any amendment in the Rules or 10 ansure compliance with any fiscal o statutory
requirement or (o enable the provisions of this Trust Deed o be more efficiently. ‘convéniently of
ecanomically managed or otherwise for the benefit of the Participants and that it does not prejudice the
interestl of the Participants or any of them or operate to relense the Trusiee or the Penzion Fund Manager
from sy responsibility to the Participants.

182 Where this Deed has been altered or supplemented, the Pension Fund Mannger shall ngsin notify
the Participanits and the participating employvers immediately by a notice published in o newspaper, if
required by the Rules, having wide circulation in fulgab and by placing the same on its website.

lime with the consent of the Tristee frame
151 o¢ in respect of any other matier incidental
thereto; pmwd:d spch procedures are not e provisions of the Rules, the Regulitions,

this Deed or the Offering Document.

184 I the Commission grants any As of Rules for the

shall be decmed 1o be part of ﬂus i vithont ed Vol abtering it F i
significant changes, the Commiss : & lususip mkmentary Offcijag Doe
time to tme. = N
18§  Where o change or ambrdma rmﬁmmmmmmmmmz .

applicable law or regulation, rerders any of the clauses contdined in this Deed inﬁﬂ'ﬁhu ar in need
amendment, such clause will sbtomaticslly stand replaced by the pew change or amendifent and no
modification m this Deed or any Supplemental Deed shall be required. However, il the Pension Fund
Manager s amending the Deed or any Supplementiry Deed for any reason| the Pension Fund Manager
masy nlso amend such clauses thit have been sutomatically overwritien and amended due 1o 8 change /
amendment in the Rules sid / or the Income Tax Crdinance, 2001

e
+_":—___,: :."IE'E.IS If at any time, any clause of this Deed is and / or becomes in whole or in part illegal, invalid or
&hﬂfmmhl: under the laws of any applicable jurisdiction, neither the legality, validity angd -
m'hm:uhnmy nl’thc remamimg ¢hiuses of this Deed hereof, nor the legality, validity or enforcenbility of
\: 'm,__,_..r""- -':/

—--——-'"ﬁ,r ".__'.'
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such cluuse under the law of any other junisdiction shall ih mf way be affected

(9.  DE-AUTHORIZATION, WINDING UP OF THE|P

- == s

19.0.1 The duration of the Pension Fupd <hall be mmmwm—mw of

hiquidation.

19,12 1f the Pension Fund Minuger does not wish to maintain the suthorization of the Pension Fund, it
shall apply to the Commission to de-authorize the Pension Fund by giving at least 3 manths” notice in
writing to the Participents, the Employer, the Trustee and the Commission, subjeet to conditions of the
Rules andd/or the Regulntions

19.1.3 In the event the Pension Fund Manager is of the view that the guantum of redemption requests
thit have built up shall resilt in the Sub-Funds or the Pension Fund being run down 1o an unmanngeable
leve! ar it ts af the view that the sell-off of assots i¢ likely to resiilt in 4 significant losk in value for the
Participants who are not redeeming, it may apply to the Commyission 1o de-authorize the Pension Fund
and inform the Emplovet immediately. In such an event, the queve system, il already invoked, shall cease

1o apply.

19.14 The Pension Fund may also be de-authorized by the Commission on the grounds provided in the
Rules nndfor the Regulations.

19.1.5 Upon the Pension Fund being de-suthorized, the Pension Fund Manager shall suspend receiving
Contributions forthwith from all of the Participants from the dme of issuc of the notice under Clauses
19.1.2 and 19.1.3 and proceed 1o transfer all the reconds of Individunl Pensian Accaunts and books aff
accounts of the Pension Fund to another pension fund manager.

19.1.:6 The Trustee shall ensure that sccounts of the Pension Fund till the day of the tzansfer to the new
Pension Fund Manager arc audited by the Auditor and the audit shall submit its reporn within one month
from the dute ol such appointment to the Emp and the Commission., the new Pension Fund Manager
and the Trustee, The Trustee with the approvalef N Emplover shall decide the cokt of such interim sudit
and the same shall be charged to the PensighFynd With the prior approval of the Commission.

19.1.7 Once the Pension Fund has b
may, aftur transferring all the record;
Pepsion Fund to the new pension fudd’

rein Accolnts and hooks' of sceountd of the
¢ Pension Fund under the provisions of the

Junsdiction.

20.1 DEFINITIONS

Linless the context requires otherwise, i this Trust Deed (including in its Recitals )} '
or expressiting shull have the meaning respectively assigned (o them below:

20, 1.0 *Act” means the Companies Act 2017,

Munsger may, with the consent of the Trustes and after obiaining approval of the Commission, change
such dute 10 sny oiber date;

1012 “Accounting Period” menns the pericd ending on and including sn Accounting Date or. if
nearer. om and including the day on which the Net Assets of all the Sub-Funds becomes zero and
commencing from and including the date of establishment of the Pension Fund or, if nearer, from and

p-_'-hn,_
“lﬁg‘huimg the diy after the lust Accounting Dute,;

l",.'| “Account Statement”™ means statement of transactions in Units of each Sub-fund in the
Widunl Pension Aceount of the Participant, contatming such information ns may be prescribed by the

B Y 4
o Y gl :
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Commission {from time fo time; Regstahon

Gl cnmmse—mnmmafpmades==
20.1.4 “Alloeation Schemes” mesins the sllocation schimes offered by the P From
time to time in conformity with the Presoribed Alljeation icl_udw! AN i e Compnission
!Emplnb.ﬂl l.'I ¥ il e aelim
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20.01.5 “Anpuity” means a zeries of payments of setfre A - T T hrance

Companies, with'a primary gorl to supplément retirement swmg:i

20,16 “Applicable Law” means any common of customary law, constitutional law, any statote,
regulntion, resolution, rule, ordinance, enactment, judpment, order, code, decree, directive, notification,
clarifiention, guideline, policy, requirerment or other govermmenial restriction and aoy form on decision
of or determination by of interpretation of any of the foregoing (whether or not having the force of law)
by any Authority, now or hereafter in effect, in each case as amended, re-enacted or replaced (o the extent
applicable;

20.1.7 “Approval” means any consent, registration, fling nomrization, certificate, license, approval
(ineluding foreign exchange control approval), permit, Authority, confirmation or exemption from or by
or ‘with say national. supranational or regional government or administrative. fiscal. judicial or
governmental body, commission, agency, autharity, ceéntral bank or simiier entity and all corporate,
creditors’, sharcholders” and directors” approvals or consents required for exetution of this Trust Deed
and performance of the transsctions contemplated herain.

20.1.8 “Approved Annuity Plan"” has the meaning aseribed o it by Section 2(3A) of the Income Tax
Ordinance, 2001;

.19 “Approved Income Payment Plan™ has the mesning ascribed to it by Section 2(3B) of the
Income Tas Ordinance, 2001:

20.1,10 “Auditor” means the person or firm appointed 10 be the auditor of the Pension Fund by the
Pension Fund Manager with the consent of 'the Trustee, in accordance with this Trust Deed, Rules,
Regulations and Clroulars:

20.1.11 “Anthority”™ meins any governmentul or judicial or quasi-governmental or judicial suthority
ampowered to sdminister, enforee. adjudicate or ensure compliance with Applicable Law;

20,1012 “Anthorized Branch™ means those branches of Investment Facilitator thar from nme 1o tome
have been authorized by the Pension Fund Mannjs

1A " Authorized Investments™ meliis in
or traded inside or outside Pakistan and as py
prescribed by the Commission;

any other reguintion for the time heinl=h
banking laws of Pakisian or. if op
its operation odlside Pakistan
Commizsion from time 1o time.

20.1.15 "Bank Accounts™ means the ::nl?m:uun and disbursement accouit(s) in which the Contributions
are received and payments arc made from the account{s) af cach Sub-fund, the beneficial ownesship of
which vests in the relevant Participants and for which the Trustee has been appainted as trustee under
this Trist Deed:

2!1' |.16 “Business Day” means any day of the week but does not include any doy which is a Gazstted

.

/f; A vernment of Pakistan holiday or on which day State Bank of Pakistan andfor Steck Exchange is closed
e, I{nnkusmm in Pukistan,

,{E& ) i) “Busincss Hours”™ means such dealing perinds on each Business Diiy, as may be determined by

‘-__,.,- .-*J_{‘ -
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the Pension Fund Manngor.

20.1. 18 “Commission™ meins the Securities nnd Exchan

the Securities and Exchange Commission of Pakistan Act
. _EprLy

20.1.19 “Connected Person” means eomnected person as ;ipé Cifled by the

Commizsion from time to time.

20,1 20 “Constitutive Document” means the principal document governing the formation oftle Pension
Fund. mnd includes this Trust Deed and all material agreements including the Offering Bocuments,
Supplemental Offering Documents and ail other related matermal agreements.

20.1.21 *“Custodian” means n Bank, & central depository company or any other depository for the time
being appointed by the Trustee 10 hold nnd protect the Trust Property or any part thereof as custodiun or
nominee on behalf of the Trasteée; provided that the Trustee may also itsell provide custodial services for

the Fund,
20.1 22 “Dealing Day” means every Business Day on which dealing in the Pension Fund is conducted
s disclosed in the Oering Document, provided thnt the Pension’ Fund Mannger may with the prior

written consent of the Trustee and upon giving not kess than seven days' notice in the newspapers declare
any particular Business Day not to be & Dealing Day;

20.1.23 “Deed™ or “Trust Deed™ means this Trust Deed which s the principal document governing the
formation management or operation of the Fond.

2(0).1.24 “Pistribution Function™ means the functions with regord [o:

in) receiving applications and amounts for the issue of Units. in the name of the Trustee, from the
Panicipants,

() issuing receipts in respect of (&) ahoye;

() mterfucing with and providing services jo\the Pamicipants including receiving withdrawal /
ransfer 1o / from other Pension Fund Manoagey plications for redemption, forwarding transfer

applications and spplications for change of adgies: 1y other status, instructiony, in writing. of any.
Kind or any other information for immedinte tghny g\ the Pension Fund Manager or the Registrar,
A5 appropriate; and

(d)  accounting o the Pension Fund Miiber fo aell Instruments récelved from Participants
for isswance of Units in Sub-fund; a . 'nls delivered to the Parti

20.124.1 “Employer”™ means the 0 an®, designated d
Govermment of the Punjaby; — 1] T

comnected with the Fund in relation to vanous matters under the Rules;

20.1.26 “Income Payment Plan™ means a plan constituting an agreement with the Pension Fund
Mumager after retirement enabling withdmwal of the remaining amount in any Individusl Pension
Account in maonthly installments asallowed under the appiicable lnw;

20,1.27 “Individual Pension Account” meuis a distinct account being maintained in the name of esch
Participam by the Pension Fund Manager to record the Participant’s invesiment in the Pension Fund and
ve Units of the Sub-Findd fssued there against, including apprecintions thereof:

e o
i N

}u. f=.1$ “Investment™ means any Authorized Investment forming part of the Trist Property of any Sub-
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20,1.29 “Investment Policy” means: the investment popey from time to o
Commission under the Rules and/or the Regulitions;

Asnistant Do {Trimn)
£ R T R T TLa Al B [ 1 Iapr—

20.1.30 “Life Insurance Company” means a company registBtcd imder 'I!l'crl pasce, 2000
(XXXIX of 2000), 1o tranisact life insurance business, and i fnii
of Pakistan:

20,131 “Met Assets™ imeans, in relation i Sub-Fund, the excess of ussews over linbilites of the Sub-
Fund, such excess beine compited in the manner specified in the Rules of as muy be specified by the
Commission from fime to times

200,132 “Net Asset Value™ or “NAV"™ means, in relation to Umis of & Sub-Fund, per Uit valoe of the
Sub-Fund, arrived at by dividing the Net Assets of the Sub-Fund by the sumber of outstanding Linits of
the Sub-Fund, on the basis indicated in the Rules or ns may be specified by the Commission from time
to time, which shall constitute the price &t which the Units of each Sub-fund shull be issued and the price
at which the Units of each Sub-fund shall be redeemed;

20,133 *Offering Document™ mears the prospectus or other document issued by the Pension Fund
Manager with consent of the Trustee and approved by the Commissipn, which coniains the jinvesiment
and allocation policies and all ather information in respect of the Penwion Fund as required by the Rules
and this Trust Deed and which is circuluied to invite offers by the Eligible Person to contribute to the
Pension Fund;

20.1.34 “Ordinance” means Companies Ordinance, 1984;

20,1 35 “Participamt”™ means any Eligible Person who opens an Individunl Pension Account with the
Pension Fund Manager and who makes one or more Contributions or on whose behalf one or more
Contributions ure mnde imo'the Pension Fund;

2{).] .36 “Pension Fund™ means a fund made up of sub-funds created from the contributions paid by the
participants and would consist of all the nssets for the time being held or deemed 1o be held by sub-funds
and included all Income ar investment rétaris therson but excludes fees, charges and expenses related w
the manzgement of the investments of sub-funids;

20.1.37 “Pension Fund Manager™ mcins
furd manager, duly authorized by the Comid
or on behalf of Participants in Pengion FimdS
time to titne by the camnission

lyestment Management Limited or any pension
ATicaciously manage the Contributions made by
other conditions as muy be preseribed from

20,1 .38 “Prescribed Allocution Polighs pollcy as prescribed by the
from time to time under the Rules:

2001 39 “Prescribed Applicatio q By the Commission

for opening an Individual Pens fowpation from Partic

20.1.32 “Punjab Pension Fund™ means o 'auﬂy corpiirate eﬂnbﬂ_uhud by the Government B
mnder the Punjab Pension Fund Act, 2007,

20,140 "Records” include ledpers. day books, cash books and all other manuals or magnetic records
used in the business of a Pension Fund Manager.

20,141 “Reglster™ means the register of Participants kept pursuant jo the Rules and this Trost Deed;

20:).42 “Registrur” means an organization that the Pension Fund Manager appoints for performing the
- ystrear Funclions: and, 1f no such organization 15 performing such functions, it-shall mean the 'ension

. _-'.v‘IF‘n'i'lH Manager,

Zlﬂ,-?'.ﬂ& Reghlrl.r Functions” means the functions with regard to:
) :,,{ - 7 9| Page
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(0)  muintaining the Register as per the Rules; 1 HReedor ns may be e
from time to time;

{b) processing requesis for opening of Individu Fmﬁﬂlii:ﬁf&cmﬂ\,:l
tranemission of Units and requests for recording chafiges in dagas infi
toy the Panicipans or that of their survivors or nominees according to the succession certificate.

{c) isstiing statemenits of sccount i respect of Individut] Pension Account to Participant;

() such other functions as may be reguired under the Rules with regpect to recording: and

{c) such other functions as are required under this Trust Déed to be cirried oit by the Registrar;
10.1.44 “Retirement Age™ means age and length of service as defined in the Offering Document.

20.1.45 "Retirement Date™ means the date on which the retirement of a Participant from the Pension
Fund becomes effective;

20.1.46 "Rules” means the Voluntary Pension System Rules, 2005, ind includes all Guidelines issued,
directions given, regulations and interpretations made and conditions imposed (either speeifically in
relaticn to the Pension Fund or generally) by the Commission thereunder from time fo time;

20.1.47 “Regulations™ meins the Non-Banking Finunce Companies and Notified Entitles Regulations,
2008 und includes all Guidelines issucd, directions given, regulations and interpretations made and
eanditions imposed (either specifically in relation 1o the Persion Fund or genemlly) by the Commiiision
thereunder from time 1o time;

20.1 48 "Seed Capital Units™ shall mean such Units of any Sub-Fund that are issued 1o the Seed
Investors with the condition that they are not redieemable, transferable or radable for a peripd of three
vears from the date of issue or as may be determined by the Commission. Save for this restriction, Seed
Capital Units shall all rank pari-passu withoall other Units;

20,1 .50 “Stock Exchunge” means Pakistan Stdéck Exchange or any other stock exchange registeted under
the Securities und Exchange Ordinance, 1969,

Trust Deed. Such Supplementary Trost Deed shall be bmdmgnﬂ each Participant, as if he is panty to il
andd 50 10 i binmd by 1t provisions;

20.1.54 “Tax" means all forms of taxation and statutory, governmental, state, {ederal, provincial, local,
government or municipal charges. duties, 1mposts, contributions, levies. withholdings or Tiabilities
wherever chargeable and whether of Pakistan or any other jurisdiction and any penalty, fine, surcharge,
mteresy’ profit, charges or costs relnting theeetos

1.!_

:,f: 1mum No, XLIX 6f2001);

o
f ;, :bﬂ“} 55 “Tux Yenr” shull have the sume meaning as ascribed under the Income Tax Ordinance, 2001
£
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20.1.56 “Trust Deed” means this Trust Deed as amended from time (o time by any nqpplml.ntnl trust
deed;

20.1.57 “Trust Property” means the aggregnte proceeds enetdh ! !
Contributions received and seed capital received anacen; oficas .a ﬂ er
deducting therelrom or providing there out nny spplicable Fel and ngy uﬂlﬁ" el chargeable o fhe
Pensicon Fund including ench Sub-Fund: and includes the Injcstmenity aumnd, :
and other borefits arising therefrom and all cash. bank balane nnd"fﬁﬁ‘gm Atk i

and property of every description for the time bemg held or« +autcc
for the benefit of the Panticipants pursuant to this Trust Deed,

20.1.58 *Truster means Central Depository Company Limited (€DC) or any new Trugtee appointed
under Clause 7.7, and includes the sucdeysors-in-interest pnd assigns of the Tristee:

20,139 “MCB PUNJAB PENSION FUND”, “Pension Fund”, “MCBPPF™ or “Trust™ means the
pension fund constituted under this Trust Deed and made up of the Sub-Funds:

20.1.60 *Unit” means one pndivided share in the Sub-Fund 1o which the share pertains, and where the
context so indicates, includes a fraction of a Lnit; and

20.1.61 "Zakat" has the same meaning s in the Zakst and Ushy Ordinance, 1580
1,2 INTERFRETATION

frethis Trust Deed, unlesy the context <hall otherwise require:

(4} o referchicn o any legistation or legisiative provision includes any statutory modification or re-
enuctment of, or legislative provigion substituted for, and any subordinate lepislation under, that
legislative provision,

(b} the singulir includes the plurnl & vice versa:

(c] a reference fo nn individual or persom includes a company, firm, trust, Authority or govemment
and vice versa:

(d) a reference to any gender includes all genders;

(e}  dreference o o Recital, Clause or MnocXure is to a Recital, Clause or Anniexuie 2
Trust Deed: S

n a Rechml o Annexire fhrms nag

that agreement or docilhd
d or replaced from time

{hy & refercnce (o any party
party s exeoutors, shmmnism
s s

E—

—

(i where an expression is defined, unmhur gmmmanc:nl form ar variation of thut expression has a
corfesponding meaning:

(i) a referonce 1o any “Account”™ or “secount™ includes any renewal, redenomination, re-designation
ar sub-account thereof,

.I"H-..“'\-{k] “include”, “includes” and “including” shall be respectively construed as “include without
ﬁm;tmnn “includes without limitation™ and “including without limitation", and all derivative 1erms
\ﬂuﬂ b construed r:'u.:«:-.:n‘n'}Eﬂgl}': el
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N words “written™ or “in writing” include printing, engraving. lithography, or ol.jnr §
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! SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Licence No. SECHLRDVLINZ 1V AMC WMCBAHSIL/2025
Isiamnbad, June 307, 2025

RENEWAL OF LICENSE TO
M/S. MOB INVESTMENT MANAGEMENT LIMITED

TO CARRY OUT ASSET MANAGEMENT SERVICES

AS NON-BANKING FINANCE COMPANY

having considered its application for the renewal of license to camy out Aseet Management Services, under sub-rule
19) of rule 5 of the Non-Banking Finan¢e Companies (Establishment and Regulation) Rules, 2003 (ihe “Rules™),
and being sstisfied that it would be in the public interest so o do, subject to the conditions stated berein
below or ns may be prescribed or imposed hereaftor:

MCB Investment Manngemeal Limited shall comply with the Companies Act 2057, Pan VI A of ihe
Companics Ordinance | 984, the Rules, the Non-Banking Finance Companies and Notifigd Entities Regulations,
2008 (a5 amended or replaced) and any directives, circulars, codes, notifications and guidelines issued by the
Commission,

. MCB lovestmeat Munsgement Limited shall ensu A
documents regarding any foreign natiomal promotors, sa
owners, and any change thensof, 10 the relevan Comfa
security clearance of Ministry of Interior (MO1), as p
promotors; sponsors, shareholders, directors and LAE
the MO1, MCB Investment Muonagement Limi
tratsferring their shares, failing which the Cam
Limited

tii.  MCBH lovestment Masagement Limited shi
specified in the spplicable laws: Yoo A L

provide and update requisite information and
g, sharehalders, directors and Ultimate beneficul
istration Office of the Commission for seeking
AR framework. In case any of the [oreign national
g inl owners are refused security clearance by

v, MCB lavestment Manugement I.Jmit‘,ttal.ﬁll :n:ute':um'pﬁﬁ: wit
tires as prescribed by the Commissiog from time to time; and
riod of Iilrn:ftm weel Avgust 20, 2023 and shall be

This license i3 renewible every three years as

" specified inthe Rules. T )

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

SECP
SECP/LRIVLDA2V/PFM/MCBAHSIL2022 Islamabad, November/ £ . 2023

CERTIFICATE OF REGISTRATION AS
FENSION FUND MANAGER

The Sécurities and Exchange Commission of Pakistan, having considered the application for
registration of MCB Invesiment Management Limited and being satisfied that MCB lavestment
Mupagement Limited is cligible for registration, in exercige of powers conferred by sub-rule (2)
of rule 5 of Voluntary Pension Systern Rules, 2005 (the “VPS Rules™), hereby issues revised
license to MCB Investment Management Limited as Pension Fund Manager, owing to change
of name, subject to the conditions stated herein below or as may be prescribed or imposed
hereatier:

{17, MCB Investment Management Limited shall sirictly co with part VA of the
Companies Ordinance, 1984, the Companies Act, 2017, th 5 Kules, the Mon-Banking
Finance Companies und Mutified Entities Regulations, 20080
from time to time under the VPS Rules and any other aw

participate in any of its pension fund{sVscheme(s) unlgds the Comynis “i. authorized such
lind{s)scheimel s} under the VIS Rules.

MCB Investment Management Limiled shall not ;{v‘u v offer W person'public o
/

The registmation shall be suspended or cancelled if ﬁi\:"mgmmmh-m_tﬁn “ ¢ Insurance
business granted to MCB Investment ‘-'Iana;tmmt If,!a}ned under the Ihgilran ce ance, 2000
is suspended or evoked. '

(Najia[Ubaid)
Head of Depanment Additional Director
Licensmg Department
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g SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
PENSION DEFARTMENT

SEce
No. CS/SECP/PDIAHYL ppp/‘;;%}; /r ;1-2/34?-2-9'?4' September 17, 2025
LChief Exeeutive Officer The Chief Executive Officer
MCB Investment Management Limited Central Depository Company of Pakistan
2ni Floar, Adamjee House, Limited, CDC House 99-B, Block ‘B', SM.CH.5,,
I, I. Chundrigar Rogd, Main Shahrah-e-Faisal, Karachi
Karachi.
Subject: NOC on Draft Trust Deed of Proposed “Alhumrs Islamic Punjab Pension Fund™
Dear Sir,

Piease refer to email dated September 10, 2025 received from Cantral Depository Company of
Pukistan and earlier cormespondence on the subject noted above; whercin draft trust decd of proposed
Alhamra lglamic Puniab Pension Fund (the “Fund"™) to be executed between MCB Investment Manzgement
Limited and Central Depository Company of Pakistan Limited (the “Trustee™) has been submitted for no
objection,

has no objestion 10 the contents of the
J email for registrgtion under the Sindh

3, In this regard, | am directed to inform you that this offi
draft trust deed of the proposed fund submitted vide aforementi
Trusts Act, 2020,

i

3. This no objection is, however, without prejudice MV H: hi\ons and requirements stipulated in
the Certificate of Registiration issued in favor of M/s. MOCE mipt Management Limited and the

requirements stipulated in the Voluntary Pension '-u'-m:ni Rules, 08% and the Non-Banking Finance
Companies 2nd Notified Entities Regulations, 2008, / %
Ll You are advised (o submit copy of the duly r-.-.gmmrd trist deed

Yours truly,

shi omd
D}z‘ﬂnr

Ce:  Assivtant Director
Dirzctorate of Industries
Trust Wing, 2* Floor State life Building, No. 11,
Near Zainab Market, Saddar, Karachi

NI Building, Hansh Ayenue, Blue Area, lslamabad,
Ph; +92(51] 9195486 UAN: +32[SY] 111 117 327 [Ext-5208)
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CENTRAL DEPOSITODRY COMPANY
OF PAKISTAN LIMITED

Head Offica:

CDC Holse, 598, Block ‘B
MO HS, Main Enahira-2-Fais
Kargchi - Ta400, Paklstan,

Tel - (9221111171 7-500
Faocs (92-211 34326021 - 23
URL: www cdepaklstan.com
Ermall: Infoicdopak.com

hle

LA

CDC/T&C-S IVDH/0904/2025
September 05, 2025

Mr. Asif Mehdi Rizvi

Chief Opemting Officer and Chief Financial Officer
MCB Investment Management Limited

2™ Floor, Adamies House,

LL Chundngar Road,

Kamchi.

Dear Mr. Asif,

CONSENT ON TRUST DEED OF MUB PUNJAR P ON FUND

. consent on the Trust Deed of
MCB Puijsb Pension Fund shared with you vide gt dweptember OF, 2025 for onward

ours ru

{ L]
“/
Atigur Rehman
Head of Trustes & Cusiodinl Services
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Heud Sifice:
C0C Haue, 36-8, Block B
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Lzrachi- 74400, Pakisman.
T (020 1 -5
S 620 ) 3432802 =33
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CDOTEC-SITDH 002025
Movember 6, 2025

Mr. Mahammad Arsian Zafar

Addimwmul DirectirHOD

Perswm Depattmont-Chagrman's Sect f“L*H'
Secunities & Exchange Conunizsion of Pakistan
NIC Buildfing Jmnah e'-.'-e,ruu:: Blue Ans
Ixlmmabad

Dye=ir Sir,

NO-OBJECTION CERTIFICATE REG/NRED UNDER THE SINDH TRUSTS

(AMENDMENT) ACT, 2021 (THE TRU

With reference lo the captioned subject,
under the management MCB Imvestmeny &8¢ Limited is in process of registration 1 a
Specialized Trust under the Trusts A .;E? gl clause 12-A of the Trusts Act siates
that for registeation of a Specialized }'ru \ts Act, the Trustee shall provide to the
Director & Na Objection Cr.'mﬁtn e
inforination. ]
You are therelore nequestes! |y isvae NJ.'n-t".‘hj::L"i;'{'::t Cer
provide the same to the Directr of Industries snd Commeede oy registration purpase.
{IMERLE

iy,

Atigur Rehman
Head of Trusice & Cusiodinl Services

Ce: Mr. Asif Mehdi Rizvi v
Chief Operating Officer & Chief Financiul Diﬂr
MCB Investment Management Larmited
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Schedule-1
Hule-4 (a)
eaniorand A Ui il the SINDH Trust
Name of Trust
MOF Punjab Pension Fund
Muin office nddress of the Trust

2% Eloor, Adamjee House, |, ), Chundrigar Road, Katichi, Pakistan.

Any other sub office address of the Trust il available
Wi
} f

[Frmrmlion kt"g:. +AV] PR A
gion scheme. ﬁﬂﬂhjm!.\t J}thﬂ-?’

Objectives ol the Trust
MCH Punjab Pension Fund is an upen-entled Voli i A
individualy with an individualized. funded (based on dfged
by professional mvestment managers 10 uss (91 them 1yf phigy
empuwers the participants to Invest their pensions g ot 1) st | lcatigns, The Tn

stand pusssssed of the Trust Property that muy (ftp pfine 'y ' '
single commen fund (ur the benefit of the Unit L
held by each unithalder. The Trust Property shyfl
1o time and meludes tha Investmeni, and Al
in the Trust Deed, Offering Document, the

of the seheme

wll] bold und
ST
ipler o, agoonding 1o the numberofugis.
ceedy of “atl Univs - sodd Time

Author's Name and Address
MCB lnvesimeni Management Lim
2 Floor, Adarnjee House, 11, Chung

T LIIHRT '
The detnils of Trustees and betieflciifRTTre 1o he provided- i the-Sebeinl \ 5
For & On Behall of N

MCH Investment Munagement Limited . '
" Ao, SN GHULAM HABIB
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