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THIS TRUST DEED is made and entered into at K

BETWEEN:

I MCB Investment Management Limited, a listed company registered under the
Companies Ordinance 1984/ Companies Act, 2017 (the “Ordinance™), having its registered
office 2nd Floor, Adamjee House, I I Chundrigar Road, Karachi, Pakistan. hereinafter
called the “the Pension Fund Manager which expression where the context so permits

shall include its successors in interest andssigns) of the one part; and;

mited, a public limited company,
having its registered office at CDC
h-e-Faisal, Karachi (hereinafler=
expression, where the contgil e
5) of the Other Part. f

Il. Central Depository Compan
incorporated under the Compagh&
House, 99-B, Block “B™,
interchangeably called "CDOER
permits, shall include its s =

WHEREAS:

A
=
S
o
ot
H--\.

aE T

(A) The Pension Fund Manager is an Asset Management Company licensed by the Constan
under the Non-Banking Finance Com YEstablishment and Regulation) Ruhd
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(through license no. SECP/LRIVLD2ZI/AMCW/MCBAHSIL/202S dated

£325
4

LY 4
(appended hereto as Annexure “A™) and registered as a Pension Fund Mapager wit 'i .
Commission under the Voluntary Pension System Rules, 2005 (hereinafterCydferred 5."‘
Rules which expression shall include any amendments thereto and substitiida thervof 4 L Jo
Regulation made or directives given by the Commission thereunder) to , inkesmha 3 L8 gl :/
Asset Management Services and 10 establish and operate Pension funds through‘egrti o

registration NO. SECP/LRD/LD2UPFM/MCBAHSIL2022 dated Novemb ‘Tyrm;-}/
(appended hereto as Annexure “B”) as a Pensioneemed-rmmper:
Registration No. iz, .Qﬂ/ Y

(B) The Pension Fund Manager has been authorized | lJ:c Com letter Ng.
SECP/SCD/PD/MCB-FPF/221/2026/888 dated H{'“197 =203 fiéreto "4
Annexure “C™) to constitute a pension fund afd to register this d, pending
authorization for the establishment and operation of the Pension Fund in a ce with t
provisions of the Rules and this Trust Deed; [t.‘:.l.‘ff'.:.t.u- :“:r’ - = :"i_,?,

Dorwctise abe o Iovidusdrie SETLIL TR

(C)  The Pension Fund Manager has nominated and appointed Ceftral Diegositary" Company. o)
Pakistan Limited as Trustee of the Scheme and the Trustee has accepted such appointment
upon the terms and conditions contained herein: and

(D) Assistamt Director of Industries and Commerce Directorate of the Department has issued a
certificate upon registration of the Trust under Sindh Trust Act 2020.

(E) The Federal Government through the Secretary Finance, Finance Division (hereinafter
Referred to as the "Employer”) has appointed Pension Fund Manager, through Pension Fund
Manager Agreement dated March 30, 2026-, to manage the Pension Fund for its contributors
(hereinafter referred to as "Employees” or “Participant”) in accordance with the Voluntary
Pension System Rules, 2005, NBFC Regulations 2008 and the Federal Government
Defined Contribution Pension Fund Scheme Rules 2024, (hereinafter referred to as FGDC
Rules)

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

l. CONSTITUTION OF MCB FEDERAL PENSION FUND
1.1 PENSION FUND HELD ON TRUST

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

(a) the Trustee shall hold and stand posstaety | of the Trust Property that may from time to time
hereafler be vested in the name of Trusteg g a collection of Sub-Funds, Individual Pension
Accounts, Approved Income Payment P v structures or plans as may be related to the
Pension Fund from time to time to pro ié der the Pension Fund, subject as provided in

S
&
'~

the Sub-Fund held by such Pa
such benefit;

CRECIDANTE OF QST T8 1 £ iRt

() the Emplover shall ensure timely transfer of employee’s and employer’s contribution to the Fund
on behalf of the each Participant in accordance with FGDC Rules. Balances in any Individual Pension
Account and Approved Income Payment Plan shall be held on trust for the relevant Participant;

(d) the Emplover through “the Company ™ or “the Finance Division until the Company is establi
as specified in FGDC Rules shall perform following functions;
(1) monitor the Contributory Pension Schemes,

(11} establish and maintain online ?ﬂ‘ﬁh{im# the smooth opening of pension
L™ . I 11




(1i1) acquire and analyze periodic reports from the Eligible Pension Fund Managers,
(iv) prepare and disseminate training materials for education of the employ

understanding their role and responsibilities specified in VPS rules, selection
Eligible Pension Fund Managers, opening of pension account, choosing or ¢ )

policy, understanding account statements, changes in personal informati A o E:
Pension Fund Manager; . . H""?:;*‘HTYE &
(v) provide separate updated lists to the eligible Pension Fund Managers inys t OoF e . 0*.-,/

participants status, such as employed , retired or died etc;
{vi) perform such other functions as specified in abov

(n the Trust Property shall be invested from time to ti

(2) the Pension Fund Manager shall manage, operate, and administer the Pension Fund (including
Sub-Funds) strictly in accordance with the provisions and conditions contained in this Trust Deed, the
Offering Document, the Rules, the FGDC Rules, the Agreement entered into between the Employer and
the Pension Fund Manager, the Regulations, the guidelines and circulars issued by the Commission

1.1.2  As soon as may be practicable and after obtaining all applicable Approvals, the Pension Fund
Manager shall open participation in the Pension Fund through sale of Units of the Sub-Funds at Net Asset
Value, determined as per provisions of the Regulations or as may be specified by the Commission from
time to time, 1o the Eligible Person.

1.1.3  The Pension Fund Manager may from time to time, in collaboration with MUFAP, Trustee and
all other Pension Fund Managers who have entered into similar arrangement with the Government of
Pakistan, frame operational procedures for the conduct of the business of the Pension Fund or in respect
of any necessary or incidental matter; provided that such procedures shall not be inconsistent with the
provisions of this Trust Deed, Supplementary Trust Deed, the Regulations, the Rules, the FGDC Rules,
the Agreement entered into between the Employer and the Pension Fund Manager, and SECP directives
and Circulars.

1.1.4 The affairs of the Pension Fund, i
Pension Accounts, Approved Income Pay oEApy structure or plan related to the Pension Fund,
shall be conducted in compliance with the s. FGDC Rules, the Agreement entered into
between the Employver and the Pension F, directives and Circulars.

Fund®.

1.3 REGISTERED AD

The registered address of the Pension Fund Manager is 2nd Floor, Adamjee House, | | Chundrigar
Road, Karachi , Pakistan or such other address as may be designated by the Pension Fund Manage
from time to time under intimation to the Commission and the Trustee.

1.4 SUB-FUNDS

1.4.1  The Pension Fund initially consist of four Sub-Funds, to be called MCB Federal Pension=
Fund- Equity Active Sub-Fund” (the “Equity Sub-Fund™) , MCB Federal Pension Fund - Debt
Sub-Fund™ (the “Debt Sub-Fund™), “MCB Federal Pension Fund - Money Market Sub-Fund™
(the *Money Market Sub-Fund™) and MCB Federal Pension Fund - Equity Index Sub-Fund” (the
“Equity Index Sub-Fund”) (collectively the “Sub-Funds™) and may offer additional sub-Funds with
the approval of the Commission. e

& ? 6}.“,%
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him in respect of any Sub-Fund’s Units held by him.
Trustee of full payment therefor.

1.45 Performance benchmark as per Commission Directive/Circular/Regulation as may be amended
from time to time will be followed. Furthermore, the performance benchmark (if any) may be followed
in accordance with the FGDC Rules, and the provisions of the Agreement entered into between the
Emplover and the Pension Fund Manager, as may be amended from time to time.

y 8 GOVERNING LAW

This Trust Deed shall be subject 1o and be governed by the Applicable Laws of Pakistan, including the
Companies Ordinance, the Companies Act, the Regulations, the Voluntary Pension System (VPS) Rules
2005, FGDC Rules, the Income Tax Ordinance, 2001, and shall be deemed for all purposes whatsoever
to incorporate the provisions required to be contained in a trust deed by the Non-Banking Finance
Companics and Notified Entities Rules (the Rules) and the Non-Banking Finance Companies and
Notified Entitics Regulations (the Regulations), and in the event of any conflict between this Trust Deed
and the provisions of the Rules, Regulations, Circulars and directives of Commission, the latter shall
supersede and prevail over the provisions contained in this Trust Deed except where the Commission
allows relaxation under its power given by the Regulations. However, matters related 1o Investment of
seed capital, retirement age, options available on attaining retirement age including withdrawal, asset
allocation policy and maximum exposure limits for high risk sub funds shall always be strictly in
accordance with the FGDC Rules and the Agreement between Employer and Pension Fund Manager

2.1.1 Subject to the Clause 17.1 hereafier, a liga b-emm the Pension Fund Manager and the
Trustee inter se, each party, including cipants, irrevocably submit to the exclusive
jurisdiction of the Courts at |slamabad. .::?

2.12 The terms and conditions of this T supplemental thereto shall be binding
upon each participant. r

All the changes in the applicable laws,

3 OPERATORS AND PRIN

\ |
31 PENSION FUND MANAGER -« . -« A

3.1.1  Subject 1o Clause 7.4, the Pension Fund Manager to the Pension Fund shall be:
MCB Investment Management Limited

Registered Office
2nd Floor, Adamjee House, | | Chundrigar Road, Karachi

Any change in the Registered Office address of the Pension Fund Manager shall be notified by
the Pension Fund Manager to the Commission the Trustee and the Finance Division of the
Government of Pakistan I'rgﬁﬂm HQ{K without the need to alter’ amend this trust deed or

T
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issue a supplemental trust deed.

3.1.2  The corporate profile of and up-to-date information regarding the Pension Fund M
the date of the Offering Document shall be given in the Offering Document. ]

As of the date of this Trust Deed, the Board of D‘Wﬂf thé Py
[

following: Yalt cmes }?
SNel Name
| | Mr. Haroun Rashid
2 | Mr kha“ajn Khalil §
3 Mr. ‘Muhammad Nauman|Ch et
| 4 |Mr _H_\.hn]cd Jahangir | Non-Executive [}lmclur
5 |Ms. MavraAdilKhan | Independent Director
6 | Mr. Manzar Mushtaq | Non-Executive Director
7 | Ms, Sadia Muzaffar Independent Director
™ '.__M_r._ Fahd Kamal Chinoy Independent Director

32 TRUSTEE

3.2.1  Subject to Clause 7.6, the Trustee of the Pension Fund shall be:

Central Depository Company of Pakistan Limited (CDC)
Registered Office:
CDC House, 99-B, Block *B°, S.M.C.H.5. Main Shahrah-e-Faisal Karachi, Pakistan

Any change in the Registered Office address of the Trustee shall be notified by the Trustee to the
Commission and the Pension Fund Manager, without need to alter/ amend this trust deed or issue a
supplemental trust deed.

LR INVESTMENT FACILITATORS

MCB Investment Management Limited shy
Facilitators for assisting the Eligible Person to fa

| nominate the person(s) to act as an Investment
icipate in the applicable Allocation Plan. A list of

34 AUDITOR

3.4.1 The first Auditor of the Pensi : | ousufl Adil Chartered Accountant or as
specified in the Offering Document. Whost term ‘¢ shyll expire on the transmission of the first
annual report and accounts but ma : specified in the Rules, Regulations,
applicable Circulars, Directives fi alter/ amend this deed or execute a
supplemental deed.

3.4.2 The Pension Fund Manal er ity ‘ot dny’time, with lhe_imuxu of the Trustee, and shall, if
required by the Commission, remove the Auditor and appoint another Auditor in its place. At all times
the Pension Fund Manager shall ensure that the Auditor is appointed from the panel of auditors, if any,
prescribed by the Commission for this purpose.

343  The Auditor shall hold office until transmission of the annual report and accounts. The Auditor
shall be appointed for a term of one year (except the first Auditor whose first term may be shorter than
one year), but no Auditor shall be appointed for such number of consecutive terms as may be decided by
the Commission from time to time.

344 A person who is not qualified to be appointed as auditor of a public company under the te
Section 247 of the Act shall MIW as the Auditor.

! '3\EN
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to “company” in those Sections shall be con
Trustee. Section 247(6) of the Act will apply 10

34.6  Appointment of a partnership firm as t
persons who are partners in the firm from time to time.

34.7 The Auditor shall have access to the records, books, papers, accounts and vouchers of the Trust,
whether kept at the office of the Pension Fund Manager, Trustee, Custodian, Registrar or elsewhere, and
shall be entitled to require from the Pension Fund Manager. the Trustee and their directors, officers and
agenis such information and explanations as considered necessary for the performance of audit.

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

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

3410 The Commission shall monitor general financial condition of the Pension Fund, and, at its
discretion, may order special audit and appoint an auditor who shall not be the external auditor of the
Pension Fund, to carry out detailed scrutiny of the affairs of the Pension Fund, provided that the
Commission may, during the course of the scrutiny, pass such interim orders and give directions as it
may deem appropriate. On receipt of the special audit report, the Commission may direct the Pension
Fund Manager to do or 1o abstain from doing certain acts and issue directives for immediate compliance
which shall be complied forthwith or take such other action as the Commission may deem fit.

35 LEGAL ADVISER
35.1 The first legal adviser of the Pension Fund shall be.

M/s. Bawancy & Partners
404, 4th Noor, Beaumont Plaza, 6-cl-10, t Road, Karachi.

vacancy created by the resignation or removal #8e¢. The particulars of the new legal adviser
shall be deemed to become part of this Trust{) ithp! rad 10 execute a supplemental trust deed.

4.1 ELIGIBLE PERSONS

Subject to the FGDC Rules, Eligi
the Offering Document,

4.2 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUNTS

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

422 An Eligible Person who wants to join the Pension Fund as a Participant, must open an Individual
Pension Account with the Pension Fund Manager using the Prescribed Application Form.

423 The Pension Fund Manager shall decide, in consultation with authorized person or office of the
Employer, for receiving the completed Prescribed Application Forms and Contributions from on behalf

of Participants. Details of r.b?olﬁiﬂpmcms shall be disclosed in the Offering Document. ﬂ
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424 The Pension Fund Manager shall decide to ensure that Prescribed Applicati
obtained in either hard copy or electronic form from the Pension Fund Mlmgﬂ. the Auph
of Pension Fund Manager and Investment Jeaeii d ! .

Manager’s website,

4.2.5 Each applicant, in case of account op
and stamped by an authorized officer of
application and copies of other documents

426 If an application received pursuant o C I:ust 4 2 15 f ﬁ:lund by Ih: Prmmn Fund Manager or
Registrar to be complete and correct in all material respects, the Pension Fund Mnnlgcr or Registrar shall
advise the applicant in writing of the opening of the applicant’s Individual Pension Account with the
Pension Fund Manager and shall also confirm the Allocation Plan opted by the Participant with detail of
Sub-Funds.

4.2.7 The Pension Fund Manager may decide 1o accept applications for opening Individual Pension
account through electronic means subject to the conditions of Customer Due Diligence (CDD) / Know
Your Customer Policy (KYC), specified by the Commission through notifications / circulars / Rules /
Regulations, etc.

4.2.8  The application procedure described in Clauses 4.2.1 to 4.2.7 may be altered by the Pension Fund
Manager from time to time in consultation with the Finance Division or the Company on behall of
Eligible Person and with the approval of the Commission, where required. Such alterations shall be
announced by the Pension Fund Manager from time to time through its website and shall be deemed to
correspondingly alter the provisions of Clauses 4.2.1 10 4.2.7 without the need to execute a supplemental
trust deed.

4.3 CONTRIBUTION PROCEDURES

4.3.1 The employer through Accountant General shall transfer the overall contribution in the Pension
account (which comprised emplovee contribution and employer contribution including arrears if any) in
the bank account of the relevant Emplover Pepsion Fund in accordance with the Voluntary Pension
System Rules 2005, for further credit of equiv At units to the pension account of the Employee.

hrough the Registrar send an acknowledgement of
account to the Participant within one week of the
scribed by the Commission from time to time,

43.2 The Pension Fund Manager shall
receipt of each Contribution along with
receipt of the Contribution or any other

4.3.3  The Pension Fund shall offés
Fund) subject to the conditions agyted
The premium/ contribution’ charge§
be charge to the Pension Fund.

S —— |

434 The Pension Fund Affs W mm 10 accepl con ions through electronic means in
consultation with the Emph . i L E—

435  Any alterations to the contribution procedure enunciated in Clauses 4.3.1 to 4.3.4 arising out of
amendments to or substitutions of the Rules and/or the Income Tax Ordinance, 2001 and/or the Income
Tax Rules shall be announced by the Pension Fund Manager from time to time on its website and such
alterations shall be deemed to correspondingly alter the provisions of Clauses 4.3.1 to 4.3.4 without
for executing a supplemental trust deed.

44 INDIVIDUAL PENSION ACCOUNTS

4.4.1 The Pension Fund Manager shall assign a unique Customer 1D to the Individual Pension Accosad
of each Participant. Such unique Individual Pension Account number shall be issued in line with the

criteria prescribed by the Commassion..

P LY
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442 Contributions received from Employ unmvﬁ VA Tpan BV TARRE: in cleaped: fling: P Y
on any Business Day shall be credited to the Sgb-fund(s) in accordanciiiy, ik as e
FGDC Rules, and the Pension Fund Manager|shall alogaie, seqh AaiERof Linits o
Funds. The Units shall be allocated at Net Asst‘n-’aluqﬁ"lﬂu “ﬁbg"ﬁg Hom b

of that Business Day.

rm
P eel Sorvedt

443 Contributions shall not be treated as having been received from Employer on bc _ W\L e /
Participant unless they are received by the Trustee in cleared funds and only the amount rec
cleared funds shall be treated as the Contribution received.

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

45 CHANGE OF PENSION FUND OR PENSION FUND MANAGER BY PARTICIPANTS

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

452 Upon leaving the service before attaining the retirement age, the Participants may. by informing
the Finance Division or the Company in writing, opt 1o no longer be subject 1o rules and transfer his
pension account from the employer pension fund to another employer pension fund / pension fund.

453 No charge, whatsoever called. shall be deducted for any transfer of a Participant’s Individual
Pension Account to a pension fund managed by another pension fund manager.

454  The Pension Fund Manager shall use anyaleared funds received for the account of a Participant’s
Individual Pension Account from a pension fi naged by another pension fund manager to purchase
such number of Units of the relevant Sub-F ihdetermined in accordance with this Trust Deed and
the Units shall be purchased at Net Asset VAkic Atifd at the close of the Business Day on which such
cleared funds are received by the Trustee A

sion Account, the Participant shall specify

4.55 If a Participant desires to tran P
d Minager and typy to the Employer, the name of the new

in an application given to the Pensi

pension fund manager, the name o W pfﬁ’sm fu individual pension account number with

the new pension fund manager k\_nr' Amiount Neld\n the Participant’s Individual Pension

Account to be transferred. ication Shalfbe given a}\a prescribed by the Pension Fund
: \

4.5.6 The transfer of individual Pension muunTTﬁn?\"&#*Fﬁs?n'n;und Manager 1o another Pension
Fund Manager or from one Pension fund to another Pension fund shall only take place as per discretion
of the participant and the notice for the change of the Pension Fund Manager or Pension fund, shall be
sent by the participant at least seven working days before the effective date of the proposed change and
the Pension Fund Managers shall record such transactions as transfer in the statement of account of the
participant. For this purpose, the units shall be encashed at the net asset value of each sub-fund notified
on the working day prior to the date of transfer.

4.5.7 The transferred amount shall be used to purchase the units of the sub-funds of the pension fund
maintained by the new Pension Fund Manager at the net asset value notified at the close of the working
day, of the receipt amount, on such percentage according to the specified allocation policy selected by
the participant or default allocation policy if no allocation is selected.

4.5.8  Inthe event the Commission cancels the registration of the Pension Fund Manager as a pension
fund manager or discontinues the authorization of the Pension Fund, in each case in accordance with the
Rules and other Applicable Laws, the Pension Fund Manager shall, as soon as practicably pumble
thereafter, transfer the Individual Pension Accounts of the Participants to pension funds ageg
other pension fund managers as selected by the Participants or as directed by the Commission #&3)

Employer.




4.6

4.6.1

46.2

4.6.3

464

4.6.5

1.6.6

a)
b)
)

d)

g)

h)
1)
i)
k)

m)
nj

4.6.7

468

REGISTER OF PARTICIPANTS

The Pension Fund Manager shall perfor the Registear Fupgti
Registrar for such purpose, but in each case the
shall be that of the Pension Fund Manager itself.
for performing the Registrar Functions, the Pension
complies with all relevant provisions of this Trust Deed and the Rules.

Any change of address or status of any Participant shall forthwith be notified in writing
Registrar who, upon bein
Register with the ch.nngef Y-

respontibility for perfi the Regidtfr 3
Virer F Omumerce -

here the. l*emmn Fund ‘dlmgcr appo
Manager shall ensure

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

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

The Pension Fund Manager shall ensure that the Registrar shall at all reasonable times during
Business Hours give the Trustee and its representatives access to the Register and to all subsidiary
documents and records or certified copies thereof and to inspect the same with or without notice and
without any charge. The Commission may however at any time inspect, remove or take possession of the
register without any prior notice.

The Registrar shall, within seven working days of receiving a written request from any
Participant, give to such Participant (whether by post, courier or through electronic means) details of such
Participant’s account in the Register. Such service shall be provided free of charge to any Participant so
requesting once in any financial year. The Pension Fund Manager may, with the approval of Employer,
prescribe charges for servicing any additional requests. The details of charges, if any, shall be disclosed
in the Offering Document or in any Supplementary Offering Document from time to time.

The Register shall, in respect of each Participant, shall contain the information required by or
under the Rules. the Guidelines and such other information as may be specified by the Commission from
time to time or required by the Pension Fund Manager and at the minimum, may contain the following
information:

Registration Number;
Individual Pension Account Number,
Full names, father’s name, residency
NICOP numbser (in respect of Oy
and address of the participant;

Date of Birth and Gender of the Pag
Complete record of the amount agfl
Date and Amount of the incomi
The number of Sub-Funds U
Individual Pension Account
The date on which the

IC number (in respect of Pakistani Nationals )’

e in the name of the participant in the
Plan balances;
d in respect of the Sub-Fund Units

Next of Kin;
Record of Specimen signatures of the Participant;

Information on retirement of the participant and the payments made or to be made;
Information on death and transfer of account 1o heirs; and

Such other information as may be specified by the Commission or Pension fund Manager may

require.

The Register shall be conclusive evidence as to the Units of Sub-Funds held in a Participant’s
Individual Pension Account or balances of the Participant's Approved Income Payment Plan.

tist ith the supporting evidence provided therefor, shall upd

d: 12
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of death of the

4.6.9 The Participant or his successors (in

Fund Manager und the Registrar may recogni the Participant as the nb'!ﬂh.llﬁ OWRE
not be bound by any notice to the contrary shall ndt be~bound-to-take-nali _
execution of any trust, except where required by any court of competent jurisdiction. 3 ';u_: , / *

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

4.6.11 While making payment of the benefits from the Pension Fund to any Participant, the Pension
Fund Manager shall ensure that adequate description of the reasons for the payment (for example,
retirement, disability, death benefit) is mentioned in the Register.

4.6.12 The Pension Fund Manager shall ensure that the information on the Register shall remain
accessible for five years after the last amount in relation to the Pension Fund payable to the Participant,
to any other pension fund manager nominated by the Participant to which the Individual Pension Account
has been transferred or to any heirs or nominated survivors of the Participant, has been paid,

4.7 DATE OF RETIREMENT

4.7.1  The Retirement Date of each Participant

472  If a Participant suffers from any of the
any emplovment, he may. if he so elects, be

(a) loss of two or more limbs or los
ib) loss of eyesight;

(c) deafness in both ears;

(d) severe facial disﬁgmmm
ie) loss of speech;

() paraplegia or hemipleg)
(g) lunacy; CIRECTOELTE G MICUSTRIES & [0 sare
(h) advanced case of incurable disease; or

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

473  Subject to the requirement of the Rules, the Emplover shall confirm any disability specified in
Clause 4.7.2 happened with any Participant along with the mode of disbursement to such Participant. A
doctor’s assessment certificate confirming the said disability shall be required.

48 BENEFITS ON RETIREMENT

Om the date of retirement of a Participant or, if such date is not a Business Day, on the first Business Day
following the date of retirement, all of the Units held by him in his Individual Pension Account shall be
redeemed at Net Asset Value of each Unit notified at close of that day and the proceeds realized thereby
shall be credited to his Individual Pension Account in the lower volatility scheme, which shall earn the
rate of profit paid 1o depositors for deposits of a similar maturity by a bank selected by the Pension Fund
Manager in its discretion. The Participant shall then have the following options, namely:

(a) withdraw such percentage of amount from his Individual Pension Account as specified yf¥l

.-._.--...,
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(b) to use the remaining amount to purchase an annuity from S (‘on*un}- 1 mng
or et o | AP

Dhars ! ’ o { (i :
(c) to enter into an agreement with thJ..Ems.ipn LFund Manager to withdraw from the rem ning 5'!
amount in monthly installments according to an income payvment plan as per 3

r -
Employer and Pension Fund Manager. Details of the Approved Income Payment Plan *djﬂﬂ_{d./oi_ 7
in the Offering Document of the plan. '- ',r)m:_-:_ o x4
\“"\-..__‘ "____ ‘e

(d) the transfer of an individual income payment plan account from one Pension Fund Manager to
another Pension Fund Manager or from one income payment plan to another income payment plan shall
only take place once in a financial vear and notice for the change, specifying the name of new Pension
Fund Manager and the income payment plan shall be sent by the participant at least seven working days
before the effective date of the proposed change.

{e) Al the expiry of the Approved Income Payment Plan according to clause (c) above, the
Participant shall have option to use the outstanding balance in his’her Individual Pension account to
purchase an Approved annuity plan from an Insurance Company. of his’her choice and/or buy an
Approved income payment plan for another term and/or to withdraw the amount from his’her account
subject 10 the conditions laid down in the Income Tax Ordinance, 2001. According to the rules, the
anpuity purchased may be single life, joint or survivor life, level (with or without guarantee period),
increasing, investment -linked and retail price index linked or with any additional features as may be

offered by the Insurance Companies.”

49 WITHDRAWAL OF FUNDS BEFORE RETIREMENT

4.9.1 Withdrawal of Pension Fund before retirement shall be in accordance with the FGDC Rules and
Income Tax Ordinance, 2001 and shall be disclosed in the Offering Document.

4.10 BENEFITS ON DEATH BEFORE RETIREMENT

4.10.1 In case of death of a Participant before the date of retirement, all the Units of the Sub-Funds 1o
his credit shall be redeemed at Net Asset Value n?liﬁtd at close of the day on which information of the
Participant’s death is given in writing to the P¢njon Fund Manager by the Finance Division or the
ghtor o successor of the deceased Participant or, if such
ing such day, and the proceeds realized thereby
ceount in the lower volatility scheme, which
shall earn the rate of profit paid to depositghg & a similar maturity by a bank selected by the
Money Market sub-fund

Company or any nominee, executor, adminis

deceased Participant shall be divided
gificate issued in accordance with law
all then have the following options,

4.102 The total amount in the Indivithe
among the nominated survivor(s) ag (g

namely:

(a) withdraw his share laid down in the Income Tax

Ordinance, 2001 (XLIX of 2001 ). or

(b) in accordance with the Rules, transfer his share of the amount into his existing Individual Pension
Account with the Pension Fund Manager or his new Individual Pension Account or his income payment
plan to be opened with the Pension Fund Manager; or

{c) if he is aged fifty-five (55) years or more. use his share of the amount to purchase an Approved
Annuity Plan on his life from an Insurance Company or

(d) if he 1s aged less than fifty-five (35) years, use his share of the amount to purchase a deferrpgd
Approved Annuity Plan on his life from an Insurance Company, to commence when he reaches :
of fifty-five (55) years or later.

Payments at (¢) and (d) above will

de direetly by the Trustee to the Insurance Com

-




without tax deduction on the instruction

4.10.3 Death benefits paid to successors of rt Partipspant under any
Participant as part of the Pension Fund shall aﬂ@fiﬁbﬁn! benefits pay

4.104 After a Participant’s death the only persons recognized h; the Trustee and P,
Manager as having title to the Sub-Fund Units held in the deceased Participant’s Individ{is Pensin”
Account shall be the executors, administrators or successors of the deceased Participant. -

4.10.5 Any person or persons becoming entitled pursuant to Clause 4.10.4 to any Sub-Fund Units in

consequence of the death of any Participant may, subject as hereinafter provided, upon producing such

evidence as to his title as the Trustee and Pension Fund Manager shall think sufficient, exercise rights

under Clause 4.10.2; provided that the Pension Fund Manager or the Trustee shall not be liable or be

involved in any manner whatsoever in any disputes among such executors, administrators or successors

and/or the rest of the legal heirs or the legal representatives of the deceased Participant; provided further |
that all the limitations, restrictions and provisions of this Trust Deed related 1o withdrawal of funds before

retirement shall be applicable to withdrawals pursuant to Clause 4.10.2(a).

411 INSTRUCTIONS FROM PARTICIPANTS

Pension Fund shall be in writing or such other means as may be offered by the Pension Fund Manager.

All the instructions from a Participant or his, executors, administrators or survivors with regard to this
4.12  VALUATION OF ASSETS
|
I

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

4.13 FREQUENCY OF VALUATION AND DEALINGS

4.13.1 The valuation of the Sub-Fund Units will be carmied out on each Business Day.

4.13.2 The valuation shall be conducted as at the close of a Business Day.

of Participants and requests for withdrawals and transfer
all business days.

4.13.3 Contributions from Emplover on beha
to other pension fund manager will be receivgll o

4.14  MODE OF ANNOUNCEMENTAYN N ET VALUES

4.14.1 The Net Asset Value of Units getgphi 3 tFeQension Fund Manager shall be made available
to the public at office of the Pension |
the Net Asset Value on its website.

4,142 Any sum or Unit price g
decimal places or as may be a

415 PAYMENT OF PROCEERDS-.Jf 0F N0 835 4 10 14

4.15.1 The amount payable on withdrawal shall be paid to the Participant or, in accordance with this
Trust Deed, to his, executors, administrators or successors according to the succession certificate by
transfer to their designated banker or Insurance Company, as the case may be, not later than the sixth
(6th) Business Day from the date of presentation of the duly completed application for withdrawal at any
Authorized Branch. The Pension Fund Manager shall ensure that adequate records in respect of the reason

k]
"

r S

other mode of payment (other than cashps "
ey .
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4.15.3 Inthe event requests for transfer or withdrawal from the F‘n-.mm m

of Units on any day in excess of 10% of the issued Units of any Sub-Fund, the transfery s _\* /f
requests so in excess may be deferred in accordance with the procedure set out in Clause 8. mim}a
Deed. o

4.154 The receipt of a Participant or, in accordance with this Trust Deed, of his executors,
administrators or successors according to the succession certificate, or banking documents showing
transfer to the Participant or, in accordance with this Trust Deed, to his executors, administrators or
successors according to the succession cerlificate, or in accordance with their instructions to any
designated banker, Insurance Company or another pension fund, as the case may be, and its mail to the
Participant’s or, in accordance with this Trust Deed. to his executors’, administrators’ or successors’
address for or of any moneys pavable in respect of the Participant’s Individual Pension Account shall be
a good discharge 1o the Trustee and the Pension Fund Manager in respect of such moneys.

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

4.15.6 The method for payment of proceeds given in 4.15.1 10 4.15.5 shall be subject to change due to
any changes prescribed by the Commission under the Rules and such changes shall be deemed to become
part of this Trust Deed without the need to execute any supplemental trust deed.

4.16  WITHHOLDING TAX

4.16.1 The Trustee on the advice of the Pension Fund Manager shall withhold any tax or tax penalty
from payments to the Participants or, in accordance with this Trust Deed. to their executors,
administrators or successors according 1o the succession certificate, as the case may be, applicable under
the Income Tax Ordinance, 2001 (Ordinance No. XLIX of 2001) and shall deposit the same in the
Government treasury,

5. FEES AND CHARGES

Total Expense Ratio of the Pension Fund
in Offering Document in a following ma

puted and disclosed by the Pension Fund Manager

and Government taxes and levies,
ut excluding Government taxes and levies; and
Il as Government taxes and levies.

ment taxes and levies of each Sub Fund
imum limit as specified in Agreement

 DIRICTORATE OF g 181318

5.1 PENSION FUND MANAGER - MANAGEMENT FEE

5.1.1 The Pension Fund Manager shall be entitled to remuneration for its services out of the Trust
Property by way of an annual management fee. The basis of chargeability of management Fee shall be
disclosed in the Offering document and shall be subject to the maximum limit specified in the Agreement
executed among the Pension Fund Manager and the Employer.

5.1.2  The remuneration shall begin to accrue from the date of payment in full for all the Seed Capital
Units subscribed by the Seed Investors in such manner as to achieve compliance with the undertaking
given to the Commission by the L Manager pursuant to Rule %3)Xb) of the Rules (the

Qe ¥ X »
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“Contribution Date™). In respect of the first apd the 1517
be prorated on the basis of the actual number ¢f days during such peric
has accrued against the total number of days dufing sugh peripd. -

[hvtrict f | 1

513 The remuncration due o the Pension Fund Manages.shall be uluuu:c& and
basis and paid to the Pension Fund Manager monthly in arrears within |2
calendar month in accordance with Clause 5.6. At the end of each Accounting Peri
shall be conducted for any overpayments or underpayments of management fee to the
Manager for that Accounting Period and within 15 days of the end of the Accounting Period any cvcrpald
amount shall be refunded by the Pension Fund Manager for the account of the Pension Fund or any
underpaid amount shall be paid to the Pension Fund Manager out of the Trust Property.

5.1.4  In consideration of the foregoing, and save as expressly provided in this Trust Deed, the Pension
Fund Manager shall be responsible for the payvment of all expenses it incurs from time to time in
connection with its responsibilities as Pension Fund Manager. The Pension Fund Manager shall not make
any charge against the Participants or against the Trust Property or against any Individual Pension
Account for its services or for its expenses, except such expenses as are expressly specified in the
Agreement executed among the Pension Fund Manager and the Employer and as allowed under the
Rules/ the Regulations, to be payable out of Trust Property. In the event that a Pension Fund Manager
erroncously makes an incorrect charge, the Pension Fund Manager shall immediately notify the Trustee
and the Commission and credit the incorrectly charged amount to the respective Sub-Funds, at its own
expense.

5.1.5  The Pension Fund Manager shall bear all expenditures in respect of its secretarial and office
space and professional management, including all accounting and administrative services provided in
accordance with the provisions of this Trust Deed.

5.2 TRUSTEE REMUNERATION

5.2.1  The Trustee shall be entitled 10 a monthly remuneration out of the Trust Property based on an
annual tariff of charges annexed hereto (Annexure *D™) and approved by the Commission, which shall
be applied to the average daily Net Assets of Pension Fund during such calendar month. The
remuneration shall begin to accrue from the da payment in full for all Seed Capital units subscribed
by the Seed Investors, including the Pension Fpad Nanager. For any period, other than a full calendar

month such remuneration shall be prorated is of the actual number of days for which such
remuneration has accrued for the total nu wi the calendar month concerned

5.2.2  The remuneration due to the T nNted and accrued on a daily basis and paid to
the Trustee monthly in arrears within f. flerwi of each calendar month in accordance
with Clause 5.6. At the end of cac ;_.}.I. ti ' iliation shall be conducted for any
overpayments or underpayments ¢ - i le to the Trustee for that Accounting

Period and within 15 days of the g Coun I i overpaid amount shall be repaid by
the Trustee for the account of th ion F \ i unt shall be paid to the Trustee out
of the Trust Property.

523  Inconsideration of the foregoing, the Trustee shall be responsible for the payment of all expenses
incurred by the Trustee from time to time in connection with its duties as trustee of the Trust. The Trustee
shall not make any charge against the Participants or against the Trust Property or against any Individual
Pension Account for its services or for its expenses, except such expenses as are expressly authorized to
be paid out of the Trust Property under the provisions of the Rules and this Trust Deed.

524 The Trustee shall bear all expenditures in respect of its secretarial and office space and
professional management, including all administrative services provided in accordance with the
provisions of this Trust Deed.

5.2.5  Any change in the remuneration of the Trustee agreed to by the Pension Fund Manager shall

require the prior approval of the Comumy ba
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53 FORMATION COST —

Formation Costs not exceeding one and half percent (1.5%) of the Seed Capi
agreed with the Employer, can be charged to the Pensidn Fund dndf il Be drir] Y
five years and shall not include any marketing, sales, mdhl:mﬂ or edunltml mﬁnu
form of advertisement cost. Formation Costs, includirke—exg ed_in. mare) |
establishment and authorization of the Pension Fund, shall be borne h} the Pension Fund, phid Wrhe e
Pension Fund Manager and amortized over a period of five years. ' /

54  OTHER EXPENSES e

Other expenses that shall be chargeable 1o the Pension Fund in accordance with Clause 5.6 shall include:

a) brokerage and transaction costs solely related to investment purchases and sales of the Trust
Property,

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

c) bank charges and financial costs related to financing for withdrawals or transfers in relation to
the Pension Fund, shall be as permissible under the Rules;

d) audit fees in relation to the Pension Fund and out of pocket expenses.

¢) annual fee payable to the Commission but not any fines, charges, sanctions or penalties asserted
by the Commission against the Pension Fund Manager or any of its related companies, in each
case in relation to the Pension Fund,

f) Taxes, fees, duties if any, applicable to the Pension Fund on its income, turnover, assets and/or
its properties including the Sales Tax levied on Services offered by Pension Fund Manager (for
management of Fund). if any, but not any fines, charges, sanctions or penalties asserted by the
Commission against the Pension Fund Manager or any of its related companies in relation to the
Pension Fund: and

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

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

i) Any other expense as may be allc ¢ Commission and/or NBFC Regulations 2008; and

i) custody and Insurance costs relati & th safekeeping of the physical gold in the vauli(s) for
Commodity Funds.

&
P,
™
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55 FEES, CHARGES, COSTS, GED TO THE SUB-FUNDS

5.5.1 The Pension Fund Manager A3 Trustee's remuneration shall be charged

costs in accordance with Clause 5.5(c). ch S(c). chargts in Ir.n:un‘lancc with C liust 5. Sighmd Taxes in accordance
with Clause 5.5(1) shall be charged to the pertinent Sub-Funds.

5.54  Legal costs in accordance with Clause 5.5(b), audit fees in accordance with Clause 5.5(d), annual
fees payable to the Commission in accordance with Clause 5.5(¢) shall be charged to the pertinent Sub-

Funds in proportion 1o their respective Net Assets.

6. INVESTMENT OF THE TRUST PROPERTY & RESTRICTIONS

6.1 TRUST PROPERTY

6.1.1  The Trust Property initially shall be constituted out of the proceeds of the Seed Capital injected

by the PFM as agreed with the melgy-f

"'lr.."
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6.1.2 Contribution in the Pension Fund shall
Trustee’s Bank Account

6.1.3  The proceeds shall constitute Trust Pro

6.1.4  The Trustee shall take the Trust Property into its Luxtndy or undm‘ its control, mth{!’ 3.1
through a Custodian and hold it in trust for the benefit of the Participants in acc
provisions of the Rules and this Trust Deed. The Trust Property shall always be kept as w.
and shall not be applied 1o any purpose unconnected with the Pension Fund. All registerable Investments
shall be registered in the name of the Trustee and shall remain so registered until disposed of pursuant to
the provisions of this Trust Deed. All expenses incurred by the Trustee in effecting such registration shall
be payable out of the Trust Property.

6.1.5 All cash forming part of the Trust Property shall be deposited by the Trustee in separate
account(s) to be opened in the name of the Trustee, as a nominee of the Pension Fund, with scheduled
bank having at least minimum rating as specified by the Commission, approved by the Pension Fund
Manager. Such Banks shall be required to allow Mark-up/ Profit thereon in accordance with the rules
prescribed by such Banks for sharing of mark-up on deposits maintained in such accounts or under any
other arrangement approved by the Pension Fund Manager at rate that are not lower than rates offered by
such banks to other depositors for deposits of similar maturity.

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

6.1.7  The Trustee shall have the sole responsibility for the safekeeping of the Trust Property. In the
event of any loss caused through act or omission on the part of the Trustee, the Trustee shall forthwith
replace the lost Investment with similar investment of the same class and issue together with all rights
and privileges appertaining thereto or compensate the Pension Fund 1o the extent of such loss.

6.1.8  Remuneration of the Pension Fund ger. remuneration of the Trustee and all other expenses
pursuant to Clause 5.5 shall be payable ouy dF the' Trust Property.
= \

6.19 Formation Costs, including exf \arred in connection with the establishment and
authorization of the Pension Fund. shajl & ension Fund, paid to the Pension Fund Manager
and amortized over a period of five

6.1.10 All the expenses charged Ad { p t to the maximum limit specified in the
Regulations and the Agreement Arai ¢k r-dpd the Pension Fund Manager.

6.2.1 The Pension Fund Manager shall make investment of the Pension Fund in a transparent,
efficacious, prudent, sound manner. The Pension Fund will consist of four Sub-Funds which may be
increased from time to time with the approval of Commission.

6.2.2  After the Contribution Date all cash shall be invested by the Trustee strictly in compliance with
the Investment Policy at the direction of the Pension Fund Manager, in Authorized Investments or in
cash.

6.23 All the investments of the Pension Fund shall be strictly in compliance with the Prescribed
Investment Policy (subject to relaxations if any, granted by the Commission from time to time) and.
Subject to prior approval of the Commission, the Pension Fund may invest in foreign securities issued,

prescribed by the Commission and the hfWErf Pakistan from time to time.
RN
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ent restrictions or ot

6.3 RESTRICTIONS

The Trust Property shall be subject to such inves
in the Regulations, Trust Deed, and Offering |
also be subject to any invesiment restrictions that
in writing.

6.4 ALLOCATION POLICY

6.4.1 A Participant has the option to select any Allocation Scheme, as specified in the Hl'l'cnng
Document, in relation to his’her Contributions and shall make such selection at the date of opening his
Individual Pension Account. A Participant may change any Allocation Scheme selected by him in relation
to his/her Contributions to a different Allocation Scheme selected by him by sending written notice of
the change to the Pension Fund Manager as per the Allocation Policy defined in the FGDC Rules as
amended from time 10 time and approved by the Commission.

6.4.2  The number of Units of any Sub-Fund purchased out of Contributions made by any Participant
shall be determined in accordance with the Allocation Scheme selected by the Participant.

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

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

6.4.5 The Pension Fund Manager or the Registrar shall ensure a built-in mechanism to facilitate the
changes in asset allocation automatically between the Sub-Funds within the limits of the Prescribed
Allocation Policy as and when required by the Pension Fund Manager.

6.4.6 If any Participant fails to select an Allocation Scheme at the date of opening his Individual
Pension Account, the Pension Fund Manager shall allocate Contributions of the Participant to the Default
Allocation Scheme as may be described in the Offering Document, which shall then be deemed 1o be the
Participant’s selected Allocation Scheme.

6.4.7 The Pension Fund Manager shall make f cation of the Sub-Fund Units between the Sub-
Funds at least once a year to ensure that allocatighgof SubcFund Units of all the Participants are according
to the Allocation Schemes sclected by the r

648 An Individual Pension Account ghg .
attachment in the execution of a decree, gop” it le or assignable; and any agreement to
charge or assign an allowance shall be foic Bo- to any trustee or person acting on
behall of a Participant’s creditors in t&" vided that the individual Pension
account can be subject to be pledgof Tign or nnnmhlﬂoe a loan or advance given by the
emplover to the employece . / Il

—
——
e

649 Each Participant shall p.ém}.'_'ﬁ mwm o objection to the Investment
Policy and that he/she is fully aware of the risks associated with the Allocation Scheme selected by him.

6.4.10 The criteria of allocations may be subject to changes and modifications from time to time in
accordance with the changes in the Investment Policy and the Prescribed Allocation Policy. All such
changes shall be announced through Supplemental Offering Documents and shall be deemed 1o become
part of this Trust Deed without the need to execute supplemental trust deeds.

7. STATEMENTS AND DECLARATIONS

7.1 PARTICIPATING PARTIES

7.1.1  MCB Investment M:mut _hdmited agrees 10 act as the Pension Fund Manager of the
Pension Fund. ‘. _ : 3
{m . o E W|Page 4/
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7.1.2  The Central Depository Company of Paki;lTn Limited a I}W'Tﬂm the Pension
Fund.

A
7.2 OBLIGATIONS OF THE PENSION FUND MANAGER

72.1 The responsibilities of the Pension Fund Manager are to invest and managé
Pension Fund according to the provisions of this Trust Deed, the Rules, the Reg t
provisions contained in the offering documents in good faith, to the best of its ability, and 'm. '

any undue advantage for itself or any Connected Persons or its officers in the interest nf\ﬂ@p?h
i

7.22  The Pension Fund Manager shall be responsible for all acts and omissions of all persons or lgents
to whom it may delegate the performance of its functions as pension fund manager of the Pension Fund,
howsoever designated, as if they were its own acts or omissions.

7.2.3  The Pension Fund Manager shall account to the Trustee for any loss in value of the assets of the
Pension Fund caused by its negligence, reckless or willful acts or omissions.

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

7.2.5 The Pension Fund Manager shall prepare and transmit an annual report, together with a copy of
the balance sheet and income and expenditure account and the Auditor’s report of the Sub-Funds, within
four months of the close of cach Accounting Period to the Commission, the Finance Division or the
Company and the Participants, and the balance sheet and income and expenditure account shall comply
with the requirements of the Regulations.

7.2.6  The Pension Fund Manager shall within one month of the close of the first, and third quarter and
within two months of close of second quarter of each Accounting Period, prepare and make available on
its website for the Participants, the Employer, the Finance Division or the Company and the Commission
a balance sheet as on the end of that quarter and a profit and loss account for that quarter, whether audited
or otherwise, of the Pension Fund, and the balance sheet and income and expenditure account shall
comply with the requirements of the Regulations; provided that the Pension Fund Manager may. with the

7.2.7 The Pension Fund Manager A\K.Ff‘ gamtigh the Register and inform the Commission and
Employer of the address where the Regjist® N this purpose, it may appoint a Registrar, who
shall maintain Participants’ records, issly "dcount and receipts for Contributions, process
withdrawals and carry out all other re . =

psdpt of the Trustee, at the establishment of
the Pension E-und and upon any dafyr shall not be appointed for more than

five consecutive veoars.,

7.29 The Pension Fund b - miTSSion and the Finance Division or the
Company within one month of the close of each Ammnlmg Period (1) particulars of the personnel
(executive, mscnn.h and mhcr] mlnlgmg tht Pension Fund l:u] total number of lempants [|Il} total

time to time,

7.2.10 The Pension Fund Manager shall send an account statement as at the 30th June and the \‘
December each vear, within thirty davs thercafter to each Participant, giving detail of the amount ==
received or withdrawn and tax deducted.and the number of units allocated and held, the current valuation

of the units and such other informatjdn as nﬂrﬁﬁtpﬂlrcd by the Commission, free nfchargt
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7.2.11 May send an account statement each tinfe when there is an ac
within seven working days of such activity and the panlﬂlmm'rh
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in respect of his account. at any time, on writtenfapplical : 0, ﬂflﬁ'ﬂﬁhﬁ!ﬁ‘*
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7.2.12 The Pension Fund Manager shall send any other statement or certificate to
may be necessary under the Rules, the Regulations and the Agreement.

7.2.13 The Pension Fund Manager shall furnish to the Commission and the Flnmcr_r
Company a copy of its annual report and half yearly report. together with copies of the me/
profit and loss account, directors’ report and auditors” report within one month of its annudt gcmrnl
meeting and shall fumish its half yearly report to the Commission within two months of close of its half
vear,

7.2.14  Specily a criterion in writing to provide for a diverse panel of brokers at the time of offering of
a pension fund or for any subsequent change and shall not enter, on behalf of a pension fund, into
transactions with any broker that exceed twenty-five per cent or more of the brokerage or the commission
payable by a pension fund in any one accounting year. Provided that this restriction shall not apply 10
transactions relating to money market instruments or debt securities.

7.2.15 The Pension Fund Manager shall not be under any liability except such liability as may be
expressly assumed by it under the Rules and this Deed nor shall the Pension Fund Manager (save as
herein otherwise provided) be liable for any act or omission of the Trustee or for anvthing except its own
negligence, reckless or willful breach of duty hercunder. If for any reason it becomes impossible or
impracticable 1o carry out the provisions of this Trust Deed the Pension Fund Manager shall not be under
any liability therefor or thereby and it shall not incur any liability by reason of any error of law or any
matter or thing done or suffered or omitted to be done in good faith hereunder,

7.2.16 The Pension Fund Manager shall provide and replicate all recorded information 1o the trustee
and shall arrange the reconciliation of these records with the Trustee on a periodic basis as may be
mutually agreed between the two parties or as specified by the Commission.

7.2.17 Pension Fund Manager shall also provide periodic reports containing following information;

- Number of pension accounts and pension ageount holders

- the amount of contribution received

- performance including gross return, exp

- pension account holders who have reagh

- The amount withdrawn by such accofi

- the number of account holders why
plan or annuities

- the amount of monthly profit or An ' s count holders

- the number and amount of in sfrvige dedforpermahestNisability claims received and paid

73 RESTRICTIONS FOR PENS

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

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

¢) Purchase from or sell any security 1o any connected person or employee except with the approval
of its Board of Directors in writing and consent of the Trustee




COMMission Date cuw-as ’? 3/ ........

e) make any investment with the purpose of hlwullg the effect of vesting|the manage 5™
RH ] 'l!'l'[ Yeri i Trust W A
in the Pension Fund: or bt Do M ;.- i -:.'*

f) employ as a broker, directly or indirectly, any ¢ . . :
of a family of such person which shall include spouse, p.lrtnts. children, hmlhrrﬂ\l d I!tmﬂ f N /
enter into transactions with any broker who is a Connected Person where such t _;lu.lr
equal or exceed twenty-five per cent or more of the brokerage or commission paid by F&lﬁm“ /
Fund in any one Accounting Period;

g) Enter into a short sale transaction in any security.
h) Accept deposit from another Pension Fund:

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

1) No Pension Fund Manager on behalf of the pension fund shall lend, assume, guarantee, endorse
or otherwise become directly or contingently liable for or in connection with any obligation or
indebtedness of any person: Provided that investment in sale and repurchase transactions
involving Government securities or such eligible listed securities which are regulated by stock
exchanges shall not be attracted by this sub-rule subject to the condition that risk management
parameters are disclosed in the constitutive document of the pension fund approved by the
Commission.

7.4 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER

7.4.1  The Pension Fund Manager may, by giving at least 3 months” prior written notice in writing to
the Participants with the prior written approval of the Commission and the Employer, retire from
management of the Pension Fund.

ven\notice in mmdmcc with Clause 7.4.1,
ths after the date of such notice on whlch
, shall appoint a new pension fund manager

742 Where the Pension Fund Manager has
retirement shall be effective on the date, being Wi
with the npprmal n \wmng nl’lhv. Commissi

it sion Fund Manager with the prior
Wir. r?nuﬁ . und Manager if any of the following

743 The Trustee may, by giving n
approval of the Commission and the Em|
events have occurred:

is Trust Deed in any material
the date of notice in writing

(a} the Pension Fund Mnnngd‘J'rl.{ gm[ravened 1he provisiony o
respect and has failed to rectify ghe contravention within (i) 30 days i
given by the Trustee to the Pension Fund Manager regarding the confravention, such notice to be given
under intimation 1o the Commission, or (i1) such other period as may be specified by the Commission, in
respect of the subject contravention: provided that such notice by itself shall not be considered as an
admission of contravention on part of the Pension Fund Manager who shall have the right to defend such
action;

(b) the Pension Fund Manager goes into liquidation (other than voluntary liquidation on
previously agreed to with the Trustee for purpose of reconstruction and amalgamation); or

(c) a receiver is appointed over any of the assets of the Pension Fund Manager.

7.44  The removal of the Pension Fund Manager from management of the Pension Fund by the TrusTees
under Clause 7.4.3 shall be effective on the date on which, with the approval in writing of the Commission
and the Employer, the Employer shall appoigt.a new pension fund manager to manage the Pension Fund
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745 The Commission may, in exercise of its pgwers under &
the Pension Fund Manager from management of the Pension Fund and
fund manager to manage the Pension Fund in accardance avith this Trust [

746 The Commission may, in exercise of its gowers under the Rules, cancel ik '.,:lam: :_.-:'l
Pension Fund Manager as a pension fund manager. in which case the PERston o R
already removed from the management of the Pension Fund, shall stand removed fromis ich mlhwnf Q*. :
upon such cancellation Ve “ - _‘.-L.b /
g, CN]Pan,
7.4.7 If the Commission has cancelled the registration of the Pension Fund Manager as provided in
Clause 7.4.7, the Emplover shall appoint another pension fund manager to manage the Pension Fund in
accordance with this Decd and the Rules.

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

749 Upon its appointment the new pension fund manager shall exercise all the powers and enjoy all
rights and shall be subject 1o all duties and obligations of the Pension Fund Manager hereunder as fully
as though such new pension fund manager had origimally been a party hereto.

7.4.10 If so directed by the Commission, the Pension Fund Manager shall not receive any Contributions
from any of the Participants or make any other transaction on account of the Pension Fund as from the .
date of issue of the notice as referred to in Clause 7.4.3 or 7.4.5 or as from the date of issue of the
Commission’s order in writing under Rule 6 of the Rules.

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

7.4.12 In case the Pension Fund Manager is found guilty and the Commission decides it to be managed
by another Pension Fund Manager, its cost of audit should be borne by the existing Pension Fund
Manager rather than the participants

5 OBLIGATIONS AND POWERS OF 'l? TRUSTEE

7.5.1  The Trustee shall comply with obligationsSas
the Rules and/or the Regulations when performing gy agt or matter to be done by it in the performance
of its duties and such acts or matters may al on behalf of the Trustee by any officer or
t appointed by the Trustee in consultation
be responsible for the acts and omissions
were its own acts and omissions and
st Property where such loss has been
ion of the Trustee or of any of its

of all persons 1o whom it may delegate
shall account to the Pension Fund for

wss in valoe of the 7
caused by negligence or any reckle .Mill ul act ll'il;f..f or

b - IE

i gl carryving out its duties and in
protecting the interests of the Participants. The Trustee shall ol BE under any liability on account of
anything done or not done by the Trustee in good faith in accordance with or in pursuance of any request
of the Pension Fund Manager, provided that the Trustee’s actions and the Pension Fund Manager's
requests are not in conflict with the provisions of this Trust Deed or the Rules or the Regulations.
Whenever pursuant to any provision of this Trust Deed any certificate, notice, direction, instruction or
other communication is 1o be given by the Pension Fund Manager to the Trustee, the Trustee may accept
as sufficient evidence thereof a document signed or purporting to be signed on behalf of the Pension Fun

Manager by any person whose signature the Trustee is for the time being authorized in writing byl :
Pension Fund Manager to accept. /’x”'-“‘-“
. . . \ { - :
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753 The Trustee shall take into its custody Dﬂlt'lfﬁr-ﬁ;'&!i q

properties of the Sub-Funds and hold the samefin trust for the Partici
Applicable Law. the Rules. the Regulations and the provasions of this T

‘II‘J\
be registered in the name of. or to the order of th trugteé’.' 5 1 rl N A
LT P | ! |"_:'_-_ )‘?‘.I'.
7.54  The Trustee shall be liable for any act or omission of any agent with whom S Tyestosnis ae ,‘f!
o MU TRRY -
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7.5.5  The Trustee shall be liable for the act and omission of the lender and its agent in rl:l-itinf&'_{gm'
forming part of the property of the Pension Fund and, where financing is undertaken for the account of
the Pension Fund, such assets may be registered in the lender’s name or in that of a nominee appointed
by the lender.

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

7.5.7  The Trustee shall ensure that the methods adopted by the Pension Fund Manager in calculating
the values of the Units of cach Sub-Fund are adequate and that the Net Assetl Value is calculated in
accordance with the provisions of this Trust Deed or as specified by the Commission.

7.58 The Trusice shall carry out the instructions of the Pension Fund Manager in respect of
Investments unless they are in conflict with the Investment Policy, the Rules, the Regulations, the
Offering Document or this Trust Deed.

7.5.9  The Trustee shall ensure that the Investment Policy and the financing limitations set out in this
Trust Deed, the Rules, the Regulations and other conditions under which the Pension Fund was
authorized are complied with,

7.5.10 The Trustee shall issue a report to be included in its half-yearly and annual report to be sent to
Participants whether, in the Trustee's opinion, the Pension Fund Manager has in all matenal respects
managed the Pension Fund and the Sub-Funds in accordance with the provisions of this Trust Deed, and
if the Pension Fund Manager has not done so, the respects in which it has not done so and the steps which
the Trustee has taken in respect thereol. provided that the trustee’s report in the annual accounts shall
include the trustee’s opinion regarding the calculation of the management fee, Fee payable to the
Commission and other expenses in accordance with the applicable regulatory framework.

7.5.11 The Trustee shall ensure that Units ot allocated until Contributions have been received.

7.5.12 The Trustee shall ensure that the ghay suance and withdrawal are carried out in accordance
with the provisions of the Constitutive [)o&npidytesnd applicable regulatory requirement.

7.5.13 The Trustee shall be immedfanilyf i ommission if any action of the Pension Fund
Manager contravenes any provisig ifgi@d\ the Companies Act, 2017, the Rules, the
Regulations, constitutive documeplhs W Nidelines, codes, circulars, directives or any
other applicable laws

7.5.14 The Trustee shall co pmmission given in the interest of the

participants.

7.5.15 The Trustee shall not invest or withdrawals from Pension Funds for which it acts as trustee in the
cases where there is a likelihood of a change in investment objective of the scheme or there is a likelihood
of change in account policy or a significant change in the valuation of any asset or class of asset and the
same has not been communicated to the investors.

7.5.16 The Trustee shall, from time to time appoint, remove or replace one or more Custodian(s) as an
agent of the Trustee at one or more locations, on terms and conditions to be agreed between the Custodiag

and the Trusice;

7.5.17 The Trustee shall make available mhthm is made available to the P
E R

e ! e ‘_.l__ :"1-\_- /




respect of the Trust Property and all other matters T
‘\' |‘l.l - .T .-h,
7.5.18 The Trustee shall be entitled to reguire ;'l I\,

between the Trustce and the Pension Fund Mana - ssary §) facilitate the
Trustee in issuing the certification required u 0
endeavor to provide the certification at the carliest date reasonably possible. \ AN e Ao, g

e A
7.5.19 The Trustee shall promptly provide proxies or other forms of power of attorney to ﬂwﬁﬁﬁﬁu{"
the Pension Fund Manager with regards to any voting rights attaching to any Investments,

7.5.20 The Commission may, if it is satisfied that it is necessary and expedient so to do in the interest
of the Participants, or in the interest of the capital market and public. by an order in writing, give such
directions 1o the Trustee which are essential to enforce the Rules and/or the Regulations including but
not limited to making arrangements for safe custody of assets of the Pension Fund, submission of reports
and disclosure of mformation

7.5.21 The Trustce shall, if requested by Pension Fund Manager and may if it considers necessary for
the protection of 1rust Property or safeguarding the interest of Participants, institute or defend any suit.
proceeding, arbitration or inquiry or any corporate or shareholders’ action in respect of the Trust Property
or any part thercof, with full powers to sign, swear, verify and submit pleading and affidavits, to file
documents, to give evidence, 1o appoint and remove counsel and to do all incidental acts, things and
deeds through the Trustee’s authorized directors and officers. All costs, charges and expenses (including
legal fees) mcurrcd in instituting or defending any such action shall be borne by the Pension Fund and
the Trustee shall be indemnified against all such costs, charges and expenses, provided that no such
indemnity shall be available in respect of any action taken against the Trustee for negligence or breach
of fiduciary dutics in connection with its duties as the Trustee under this Trust Deed or the Rules.

7.5.22 The Trustee shall obtain and maintain replication of all the records of the Participants maintained
by the Pension Fund Manager or the Registrar, as the case may be, and shall keep the records updated on
fortnightly basis.

7.6 RETIREMENT OR CHANGE OF TRUSTEE

7.6.1  The Trustee shall not be entitled to retire voluntarily or otherwise except upon the appointment
of a new trustee. In the event of the Trustee desiring to retire, the Pension Fund Manager with the prior
written approval of the Commission and within a pepiod of three months of the Trustee giving notice of
its intention 1o retire to the Pension Fund Manager ghl by a deed supplemental hereto under the seal of
the Pension Fund Manager and the Trustee appointanew trustee under the provisions of the Rules and/or
the Regulations in place of the retiring Trustee And also provide in such deed for the automatic vesting
of all the assets of the Trust in the name of the {he retirement of the Trustee shall take effect
at the same time as the new trustee is supplemental trust deed reflecting this
appointment 1s exccuted. The Trustee sha s of the Pension Fund till the day of the
appointment of the new Trustee are auditgy audit report is submitted within one-
j . the newly appointed Trustee and the
@pission shall decide the cost of such
d with the prior approval of the

interim audit and the same may
Commuission.

7.6.2 If the Trustee goes in - purpose of amalgamation or
reconstruction on terms previously agreed to with thc Pension Fund Manager) or ceases to carry on
business of trustecship or a receiver of its undertaking is appointed or it becomes ineligible to act as a
trustee of the Pension Fund under the provisions of the Rules and or the Regulations, the Pension Fund
Manager shall forthwith intimate the Commission, and by instrument in writing remove the Trustee from
its appointment under this Trust Deed and shall by the same or some other instrument in writing
simultancously appoint as trustee some other company or corporation duly approved by the Commissig
according to the provisions of the Rules, the Regululiuns and this Trust Deed as the new trustee,

7.63  The Commission after giv m’(ﬁh\r dr_u"qmu.: may remove the Trustee by order in w

%




of the Commission and considers that it would i EI‘F!q#ﬂFltrtﬁhh
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that such notice shall not per se be regarded as ar] admission.ef conatravent

shall have the right to defiend such notice or action.

'Lic

7.64 The Pension Fund Manager may also remove the Trustee with the prior W‘i’ﬂ&l" tﬁ;“ ¥

Commussion after giving thirty dayvs” notice if the Pension Fund Manager feels that the Tmst!#ﬂ{hﬂ%mg

a remuneration that is not comparable to the market norm and it would be in the interest of the Participants
to appoint another trustee. For this purpose, if the Pension Fund Manager, based on a firm quotation or
offer received from an aliernate institution (qualified to be appointed as trustee of a pension fund)
determines that the remuncration being paid to the Trustee is not comparable to the market norm and that
for this reason it would be in the interest of the Participants to appoint another trustee on such favorable
terms, it will issuc a thirty days™ notice of removal of the Trustee on this ground; provided that after
receiving such notice from the Pension Fund Manager, the Trustee shall have the option to continue as
trustee of the Pension Fund on such favorable terms offered by the alternate institution or to retire as
trustee of the Pension Fund and notify the Pension Fund Manager accordingly. The change of Trustee
shall become effective with the Commission’s approval once the newly appointed trustee takes charge of
all duties and responsibilities

7.6.5  Upon the appomtment of a new trustee, the Trustee shall immediately deliver all the documents
and records to the new trustee and shall transfer all the Trust Property and any amount deposited in any
Individual Pension Account held by or for the Trustee under any Approved Income Payment Plan to the
new trustee and shall make payments to the new trustee of all sums due from the outgoing or retiring
Trustee.

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

7.6.7 Notwithstanding the removal or resignation of the Trustee and its subsequent discharge from its
duties under this |rust Deed and the Rules and the Regulations, the Trustee shall remain entitled to the
benefit of the terms of this Trust Deed ull the \I| or resignation of the Trustee is effective without
prejudice to the |rustee’s responsibility or oblj to liquidate any liability for which the Trustee may
have become liable under this Trust Deed ang. /20p thé Rules and / or the Regulations.

=

1.7 FOR THE TRUST

f the Rules, the Regulations, FGDC Rules
binding on each Participant, and each
izes and requires the Trustee and the
of the Rules, the Regulations, FGIDC

7.7.1 Binding on Participants: |
and this Trust Deed and any deed
Participant by signing the Prescri

Pension Fund Manager to do as rgju
Rules and the terms of this Tru .

7.72 Participanis Ranki stand possessed of the Trust
Property that may from time 1o time hcrclﬂr:r be \:-slﬂ.'l in the Trustee upon trust for the benefit of the
Participants ranking pari passu inter se, according to the number of Units of Sub-Funds held by each
Participant in the relevant Sub-Funds. Similarly, with respect to any funds held in bank account(s)
pending ultimate disposal. all Participants whose funds are held in such bank account(s} shall rank pari
passu inter se according to their balance.

7.73 Trustee’s Reports to Participants: The Trustee shall include in the annual report to the
Participants, or al any frequency prescribed by the Commission, a statement on whether, in its opinion,
the Pension Fund Manager has in all material respects managed the Trust Property in accordance with
the provisions of the Rules and this Trust Deed and, if in the Trustee’s opinion the Pension Fund Managge.
has not done so, the Trustee's report shall describe the respects in which the Pension Fund Managgs fu
not done so and the steps the Trustee has taken in respect thereof. '
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774 Base ('urmq: Ihe currcnc}' of transact

rcdcmlen of th l;rrlh in any ulhcr currency and shall 20( be held liable, \\g
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in any other currency or for any obligations arising ——— -
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7.7.5  Limited Liability. A Participant is not liable to make any further paqum;}ﬁw hll'f#pa‘i{‘tbé
Net Asset Value of lus Units of Sub-Funds and no further liability can be Impﬂﬂaiﬂq WM
respect of Units they hold

7.7.6 Losses: In case any Sub-Fund sustains losses (other than losses due to negligent, reckless or
willful act or omission on part of the Pension Fund Manager or the Trustee), such losses shall be charged
to that Sub-Fund and not 1o the entire Pension Fund or to other Sub-Funds.

7.7.7  Claims: In the event of any claim being raised against the Pension Fund, such claim if found to
be tenable by the Pension | und Manager or any court or lawful Authority shall be settled out of such
components of the Trust Property which relate to the Sub-Fund(s) to which such claim may relate.

8. DEALING, SUSPENSION, AND DEFERRAL OF DEALING
8.1 SUSPENSION OF FRESH ISSUE OF UNITS

The Pension Fund Manager may under intimation to the Commission, at any time, subject to the Rules /
the Regulations and under intimation to the Trustee, suspend acceptance of all or any class of
Contributions and suspend the issue of fresh Units in relation to such Contributions; provided that any
such suspension shall not aftect making of Contributions by the existing Participants. The Pension Fund
Manager shall immediately notify the Employer if dealing in Units as specified herein is suspended.

8.2 REFUSAL TO ACCEPT CONTRIBUTIONS

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

ja) in case the Contribution is contraryia the Know-Your-Customer (KYC) rules or policy of the
Pension Fund Manager or any other Applighhle La%s relating to money laundering that the Pension Fund
may be subject 1o or any rules relating t¢f 8 wdering that the Pension Fund Manager may frame

for self-regulation; ":1‘;

>
ib) in case the Contribution is hwho has not provided a valid CNIC or NICOP
number,

(c) if advised by the ComfgP

83  CIRCUMSTANGAS

OREETCRATE OF PVSTARS § CO0ERGE

B3.1  Units of the Sub-Funds shall be redeemed only for the purposes set out in this Trust Deed.

8.3.2  Subject 10 Clause 8.3.1, the redemption of any Units of all or any of the Sub-Funds may be
suspended or deferred by the Pension Fund Manager:

{a) during extraordmary circumstances, including war (declared or otherwise), natural disasters, a
major breakdown in law and order, breakdown of the communication system, closure of one or more
Stock Exchanges on which any of the Secunities invested in by the Pension Fund are listed, closure of the
banking system or strikes or other events that render the Pension Fund Manager or the Distributors unable
to function, the existence of a state of affairs which in the opinion of the Pension Fund Manager
constitutes an emergency as a result of disposal of any Investment would not be reasonab
practicable or might serously pn:judic‘fmqﬂpf the Pension Fund or of the Participants, a

28|Pa
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down in the means of communication normally
remittance of money cannot be carried out in a

accordance with the Net Asset Value; or

(b) execution of redemption of Units on any Business Day would rl:suh‘ in ﬁm than lunPen "1
(10%) of the issucd |nits of any Sub-Fund being redeemed: provided that any mq:enﬂd'l ddﬂ"ﬁ
redemption of L'nits shall not affect any Approved Income Payment Plans. \ q}\ J H;-' PP f

i d
833 Any decision by the Pension Fund Manager for the suspension or defgrral of mdcmphun of Units
under Clause 8.3 2(a) shall be taken to protect the interest of the Participants.

834 Subject 1o Clause 19, in the event of suspension or deferral of redemption of Units under Clause
8.3.2(b). the redemption of Units affected by the suspension or deferral shall be processed in accordance |
with the queuc sy «tem described in Clause 8.4,

8.3.5  Any suspension or deferral of redemption of Units or any processing of Units in accordance with
the queue system described in Clause 8.4 shall end on day on which the conditions giving rise to the
suspension or detirral shall in the opinion of the Pension Fund Manager have ceased to exist and no other
condition under which suspension or deferral of Units is authorized under this Trust Deed exists or, if
such day is not a Husiness Day, on the first Business Day after such day.

8.3.6  Any suspension or deferral of redemption of Units or processing of Units in accordance with the
queue system described m Clause 8.4 or any termination thereof under Clause 8.3.5 shall immediately
be notified by the Pension Fund Manager to the Commission, the Employer and published by the Pension
Fund Manager i a1 lcast one daily newspaper circulating in Islamabad Capital Territory.

8.4 QUEUE SYSTEM

If the Pension Fund Manager suspends or defers the redemption of Units of any Sub-Fund pursuant to
Clause 8.3.2(h), the Pension Fund Manager shall invoke a queue system whereby redemptions initiated
for the affected | nits shall be processed on a first-come-first-served basis for such of the affected Units
as do not exceed |1 0% of the issued Units of the relevant Sub-Fund. Where it is not practical to determine
the chronological ranking of any initiated redemptions in comparison to other redemptions initiated on
the same Busincss Day, such initiated ions shall be processed on a proportional basis
proportionate 1o the size of cach initiated jon. Redemptions of Units in excess of 10% of the
issued Units of the relevant Sub-Fund 2 o treated as initiated on the next Business Day: provided

that if the carried over redemptions or the gﬂ'
initiated on such next business Day to of the issued Units of the relevant Sub-Fund,
such redemptions shall once again be o -come-first-served basis and the process for
redeeming Units as described in this vk ted and shall continue till such time the
outstanding initiated redemptions cof ¢ gownip- 3 en percent ( 10%6) of the then issued Units

of the relevant Sub-tund.

9. SAFEGUARD OF M

The employer shall transfer ion account, at the time of payment of
salary to an employvee, without any delay through direct credit by electronic means in the designated
Trustee Bank account.

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

10. DISTRIBUTION RESTRICTIONS

No payments or distributions shall be made for subscription of Units of any Sub-Fund in additigeX
payments expressly allowed under thih; M-Pcfd and the Rules.
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1. TAXATION s Lo 19

The Pension Fund shall be subject to uu1}m in ance with t
é . accord  the
Ordinance, 2001 and any other Applicable Lw. ~ Assistant Director A
p Dintriet Sarudl Karack B _
Diresctor ot al ity A & Cammer
Carir-r el i Harvitl

12. REPOR 1S AND ACCOUNTS

- g
e LIC.” &

e ™ .
The Pension Fund Manager shall prepare the financial accounts and reports required unider’ u-{nhﬁ and
the Regulations (. cach of the Sub-Funds of the Pension Fund and such accounts and reports shall be
prepared in such manner as may be prescribed by the Commission from time to time.

13. WARNINGS

IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS DOCUMENT, YOU SHOULD
CONSULT YOUR | EGAL ADVISER, TAX ADVISER OR OTHER FINANCIAL ADVISER. THE
PRICE OF THE | NITS OF THE SUB-FUNDS OF THE MCB FEDERAL PENSION FUND MAY
DECREASE AS W1 LI AS INCREASE.

14. BORROWING/FINANCING
14.1  BORROWING/FINANCING BY TRUSTEE

Subject to Applicable Laws and to the terms and conditions herein contained, the Trustee, at any time
and at the request of the Pension Fund Manager, shall make arrangements with Banks or Financial
Institutions for borrowing financing for the account of the Pension Fund with the consent of Trustee:

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

(b) provided lurther that borrowing shall not be resorted 1o except for meeting withdrawal requests
or transfer of funds 1o other pension fund managers and the maximum borrowing for the account of the
Pension Fund shall not exceed the limit provided in the Rules and / or the Regulations but if subsequent
to such borrowing. the Net Assets are reduced as a result of depreciation in the market value of the Trust
Property or redemption of Units, the Trustee or the Pension Fund Manager shall not be under any
obligation to reduce such borrowing unless otherwise directed by the Commission.

142 TRUSTEE OR PENSION Flrnaé\\umcr:u NOT LIABLE FOR TRUST
BORROWING/ FINANCING 3

Neither the Trustce nor the Pension Fund/ Wafl pe required 10 issue any guarantee or provide
[ ings cing from banks and financial institutions
for the account ol the Pension Fund. 8 the Pension Fund Manager shall in any

manner be liable in their personal capl

T
For the purposes ol securing b sUCTTLTRTTow e, JIT: TRLTH tee may with the approval of the
Pension Fund Manager mort pledgessotlicniise-encumbdr in any manner all or any part of

the Trust Property pertaming to the respective Sub-Fund in respect of which such borrowing/ financing
is required; provided thar the aggregate amount secured by such mortgage, charge, pledge or other
encumbrance shall not exceed the imit provided under the Rules or the Regulations, if any.

144  TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR CONSEUQENCKS
OF TRUST BOKROWING/ FINANCING

Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of any loss to T
Pension Fund or any loss that a Parlicipngw ‘il.lfrl'.'r by reason of any depletion in the Net Asset Value
that may result from any borrowing/ finéineing ements made in accordance with this Trust Deed.

_,'? \ 1 .-:"? 30|Page /%,
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15.  TRUST \RRANGEMENTS mm”“ﬁ'/ma

151  PRIMARY FUNCTIONS

Aossislan
15.1.1 Emplover - The emplover throu Accmﬂaﬁt

contribution in the Pension account (whicl cotiprised Employee Coniribi
contribution incliing arrcars if any) in the bank account of The relevant Emplo
in accordance with the Voluntary Pension System Rules 2005, for further cr@
units to the pension account of the Employee

15.1.2 Fund Management  The Pension Fund Manager has the responsibility to take all investment
decisions in relation 1o the Pension Fund within the framework of the Rules, the Investment Policy and
this Trust Deed.

15.1.3 Control over Assets - The Trustee has the responsibility for being the nominal owner for the
safe custody of the assets of the Pension Fund on behalf of the beneficial owners (the Participants), within
the framework of e Rules and this Trust Deed.

15.1.4 Participant Hecords Ihe Pension Fund Manager has the responsibility to maintain
Participants’ records and for this purpose it may appoint a Registrar who shall be responsible for
maintaining Participants’ records and providing related services. The Registrar shall carry out the
responsibility of mantainimg Participants” records, issuing statements of account representing investment
of the Participants in the Pension Fund and all other related activities.

15.1.5 Record keeping  The Pension Fund Manager has the responsibility for all record keeping and
for producing financ al reponts from time to time in relation to the Pension Fund; provided that the Trustee
has the responsibility 10 ensure timely delivery to the Pension Fund Manager of statements of account
and transaction advices lor banking and custodial accounts in the name and under the control of the
Trustee. The Pension Fund Manager shall provide the Trustee unhindered access to all records relating
to the Pension Fund

15.1.6 Participant Services - The Pension Fund Manager has the responsibility to facilitate the
Participants to scloct the appropriate Allocation Plan and to redeem the balance in the Individual Pension

Accounts and to make adequate arrangements fogreceiving and processing applications in this regard.

152 ADMINISTRATIVE ARRANGEMENTS

the Rules and this Trust Deed; provided

The Trustee shall have all the obligations ut
‘_ s. facilitate the Pension Fund Manager’s

that the Trustee shall, in addition to the Al
business in the tollowing manner: S

(a) Attorney(s) and point pe
nominate one or more of s offic

er intimation to the Commission,
ing the Trustee’s functions and for
interacting with the Pension Fund

(h) Custodian(s): The Trus ﬂ'r)rrnlng part of the Trust Property
for which custody services are available with the Trustee. For other securities forming part of the Trust
Property, the Trustce shall make appropriate custody arrangements with one or more Custodians,
Trustee shall provide custodial services for Trust Property to the extent other Custodian(s)
identified for this purposc

153 BANK ACCOUNTS

15.3.1 The Trustce shall, at the request of the Pension Fund Manager from time to time, open separate
Bank Accounts titled *CDC- Trustee - MCB Federal Pension Fund™ or such other title which is more
appropriate for managing the Pension Fund and each Sub-Fund for, inter alia, (i) receipt of proceeds of
Seed Capital Units and subsequent C l‘rnlnhullw Pension Fund, (i) credit of proceeds realized
on account of any transfer or withdrawal at m‘hﬁﬂ uﬁmcm or re-allocation in relation to Individuoal

Q/:l - E N |Page
N }; ‘




[ wstration No i &'/69/323

Pension Accounts. and (i) withdrawals from A 'II vme Pay

15.3.2 The Bank A\ccounts referred to in Clause 15.
of banks and Tnancal imstiations approved by the P
grade entity rating awarded by a credit rating agency pruw:d b:,r the Commission 4
{including outside Pakistan) as determined by the Pension Fund Ml.nlgcr. subje
Applicable Laws vl after obtaining all necessary Approvals as may be required

15.3.3 Notwithstaoding anvthing in this Trust Deed, the beneficial ownership u\
Bank Accounts oponed by the Trustee under Clause 15.3.1 shall vest at all times
collectively.

?hlumuﬂ

h;?-mdnhﬁ:r

154 TRANSACTIONS RELATING TO THE PENSION FUND

The Trustee shall «uthorise and facilitate the provision to the Pension Fund Manager of daily statements
of accounts for all 1he Bank Accounts being operated by the Trustee as a nominee of the Pension Fund.

155 TRANSAC TIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO
MANAGEMEN]|

15.5.1 The Pension Fund Manager shall from time to time advise the Trustee of the settlement
instructions relatine to any investment / disinvestment transactions entered into by it on behalf of the
Pension Fund. 1he Pension Fund Manager shall ensure that the settlement instructions are complete and
accurate so as to Lacilitate tmely settlement and the Trustee shall ensure that the settlement is handled
promptly and i sccordance with such instructions to the extent that they do not contravene the
requirements of the Rules and this Trust Deed.

15.5.2 The Trustce shall promptly forward to the Pension Fund Manager in relation to Trust Property
any notices, report - or other documents issued by the issuers of securities, recipients of any of the Trust
Funds (as deposit- retunds, distribution of dividend ome, Mark-ups/ profits, repayment of capital or
for any other reason ). any depository, an intermedigy oy agent in any transaction or received from any
court, government regulator, stock or other excha y‘m other party having any connection with the
transaction. -

e
A AN
15.5.3 The Pension Fund Manager shall als ; hc\f on a daily basis of the details of amounts
to be paid from the respective Individual P Y Accounts tive Participants against withdrawal
requests,
15.5.4 The Pension Fund Manager s ily basis of the details of amounts
to be transferred 10 the Sub-Funds. /

15.5.5 The Trusice shall pay t ¢'s order sukh sums out of the Fee that is
specified in this Trust Deed as being gavable out of the Contributions,

15.5.6 The Trusice shall also, if so required by the nature of such notices or deeds mentioned in the
foregoing Clause | 3, act in a manner that is in the best interest of the Pension Fund. Such action shall
include legal action o called for and the Trustee shall be entitled to recover any legal costs reasonably
incurred from the Pension Fund.

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

15.5.8 The Trustoe shall provide proxies or other forms of powers of attorney to the order of the P
Fund Manager with regard 1o any voting rights attaching to any Investment.
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156 VOTING RIGHTS ON TRUST P“‘“’J‘W

15.6.1 All right- ol voting attached to any Trus{ Property shall be exerci e nsian Fund
Manager on behalt of the Trustee and it shall be entjtled to exercise the said rights ) \i’ ‘ ab}‘l!ﬂﬂﬂr
to be the best interoats of the Participants and may i-ab Hs own discretion 4 iseof any
voting rights and the Trustee or the Participants shall not have any right to inld@, or i )‘__-___ "I
-~} A i ‘”_‘ = L

15.6.2 The Trusioe shall, upon written request by the Pension Fund erugcr‘uqqii;[ T’I"l’f{_ﬂ;/liryl
expense, from tin 10 time execute and deliver or cause to be executed or d:lixrwﬁ;ljg. siQu L
Manager or the noninees of the Pension Fund Manager powers of attorney or pruﬂnwg such
attorneys and prosics 1o vote consent or otherwise act in respect of any Investment in such form and in
favor of such pereons as the Pension Fund Manager may require in writing. The word “vote™ used in this
Clause 15.6.2 be decmed to include not only a vote at a meeting but the right to elect or appoint directors,
any consent to or approval of any arrangement scheme or resolution or any alteration in or abandonment
of any rights attaching to any Investment and the right to requisition or join in a requisition to convene
any meeting or 1o ¢ive notice of any resolution or to circulate any statement.

15.6.3 The Trustoe shall forward 1o the Pension Fund Manager within six days of receipt of all notices
of meetings and il reports and circulars received by the Trustee as the registered holder of any

Investment.

15.6.4 All record related 1o voting rights stated in Clause 15.6.2 shall be maintained by the Pension
Fund Manager a1 11+ registered office in such manner as may be decided by the Pension Fund Manager
in consultation with the 1rustee or as be required under the Rules or by the Commission from time o
time.

16. UNITS
16.1 LEGAL STATUS

16.1.1 All Units. imcluding the Seed Capital Units, and fractions thereof represent an undivided share in
the Sub-Funds 1o which they belong and rank parj as to their rights in the Net Assets and earmings
of such Sub-Fund and shall not be tradable or erable. Each Participant has a beneficial interest in
the Sub-Fund proportionate to the Units nm,&hh cund held by such Participant. Units of each Sub-

Fund shall be 1ssucd ristered, ertify ]
1ssucd m regis un-c "f“ Rn;! \
16.12 Seed Capital Units subscribed byAhi Fad Manager shall be offered and issued at the
par value and shall not be redeemable Aor vears from the date of issue as per the
agreement betweon the Limployer an/_.-_\‘h on Fun nager or as may be determined by the

Commission.

17. MISCELL ANEOUS
17.1  ARBITHATION I —— \&

In the event of any disputes ansing out of this Trust Deed between the Pension Fund Manager on the one
part and the Trustcc on the other part, including as to the respective rights and obligations of the parties
hereto, as well as (hose relating to the interpretation of the terms and conditions of this Trust Deed, the
Offering Documcnt and'or the Supplementary Offering Documents, the same shall be referred to
arbitration by two wbitrators, one to be appointed by the Pension Fund Manager and the other to be
appointed by the | rustee In the event of lack of consensus between the two arbitrators, the matter shall
be referred to an vmpire, 1o be selected by the two arbitrators before commencement of the reference.
The unanimous Jocision of both the arbitrators, or the decision of the umpire, as the case may be, shall
be final and band e upon both the parties. The arbitrators and the umpire shall be selected from amongst,
senior partners of renowned firms of chartered accountants or law firms, or senior bankers or senior

Exchange). The venue of the arbitration
accordance with the Arbutration Act. 194



172 DISPUITI S BETWEEN THE PARTI

If any complant o dispute arises between anyl Participant: or any of ds
executors, admini rators or successors as per th sué:'.l‘éssiﬁri'c&lif' icate and {
under this Trust [/ cd or the Rules or the Regulations, 1t sha referred To an P

under the Rules o s agreed between the Employer and the Pension Fund Mln.ng:'(

173 CONFIDINTIALITY

The Trustee, the 1o nsion Fund Manager. the Registrar and the Custodian(s) and every director or officer
of the said partic. who are in any way engaged in the business of the Pension Fund and all persons
emploved or engi o d by the said parties in connection with the business of the Pension Fund shall observe
strict confidentiality in respect of all transactions of the Pension Fund, its Participants and all matters
relating thereto an | shall not disclose any information or document which may come to their knowledge
or possession in 11 discharge of their duties except when required to do so in the ordinary course of
performance of the . duties or by law or if compelled by any court of law or a competent Authority.

174 GENER\

17.4.1 Any notico required 1o be served upon a Participant shall be deemed to have been duly given if
sent by post or courier service to or left at his address as appearing in the Register. Any notice so served
by post shall be o cmed 1o have been served on the day following that on which the letter containing the
same is posted, and m proving such service it shall be sufficient to prove that such letter was properly
addressed, stampo and posted.

1742 In casc o ceneral notice is required 1o be served upon all the Participants, the Trustee or the
Pension Fund Moooser shall advertise any such notice  in any leading daily newspapers in Pakistan
having primary < ulation in Islamabad Capital Territory. The cost of issuing and publishing a general
notice shall be chorped 1o the Trust

17.43 Service ol o notice or document on any employer shall be deemed effective service on all the
Participants regist rod through that employer unless the Participant has given notice to the Pension Fund
Manager that he - 0o longer in the employ of t

1744 Any notice or document sent by post mr;h; service to or left at the registered address of a
Participant shall ioowithstanding that such Par{lc)bdor bg then dead or bankrupt and whether or not the
Trustee or the P'cooon Fund Manager hay i§ death or bankruptcy be deemed to have been
duly served and il service shall be deemgd  fufTicienfservice on all persons interested (whether jointly
with or as claimin: through or under hi jﬁ e Linits rcﬁ;{ﬂgv favor of that Participant.

174.5 A copy ol this Trust Deed | hereto shall be made available for
inspection at the ropective head off
usual Business | looes and shall

at a charge disclo-cd i the OfF

Fund Manager at all times during

& Ttuanypﬂmmwlﬂiﬂn

181  The Truwve and the Pension Fund Manager acting together shall be entitled by deed
supplemental hercto o modify, alter or add 1o the provisions of this Trust Deed in such manner and to
such extent as thoy may consider expedient for any purpose, subject to 30 days prior notice to the
Participants and . proval of the Commission, if so required. provided that the Trustee and the Pension
Fund Manager <00l cortify in writing that. in their opinion such modification, alteration or addition 1s
required pursuant 1 any amendment in the Rules or 1o ensure compliance with any fiscal or statutory
requirement or 1o coable the provisions of this Trust Deed to be more efficiently, conveniently or
economically mannped or otherwise for the benefit of the Participants and that it does not prejudice the
interests of the Participants or any of them or '-lilﬂll.l-' to release the Trustee or the Pension Fund Manages
from any responsibility to the Participants.,© b X

18. MODIFIC ATION OF TRUST DEED




Registration Hnm
Date .-.J%g/

182 Where 1l Deed has been altered or upplemented, the Pe nd Manager shall again notify
the Participants | the participating emplosers impediatgly by, published §n a newspaper. if
required by the oles, having wide circulation in Istariabad Capital ory and

on its website

183  The Ponoon Fund Manager may from time to time with the cm&en‘ ﬁffthc TmLe!’ I
operational proccures for conducting the business of the Trust or in respect of any
thereto; provided —uch procedures are not inconsistent with the provisions of the o> he ﬂtg@m
this Deed or the (1 ering Document. i.. r- 'k _\. >

18.4 11 the C onmission grants any relaxations or exemptions of Rules for the Pension Fund, these
shall be deemail 10 be part of this Document without the need of altering it. However, in cases of
significant chanyo ., the Commission may require issuance of Supplementary Offering Document from
time to time,

185  Where o hange or amendment in the Rules or the Income Tax Ordinance, 2001, or any other
applicable law o cgulation, renders any of the clauses contained in this Deed ineffective or in need of
amendment, sucl lause will auwtomatically stand replaced by the new change or amendment and no
modification in 11« Deed or any Supplemental Deed shall be required. However, if the Pension Fund
Manager is amcning the Deed or any Supplementary Deed for any reason, the Pension Fund Manager
may also amend <och clauses that have been automatically overwritten and amended due to a change /
amendment in the Kules and 7 or the Income Tax Ordinance, 2001,

186  Ifat any tune, any clause of this Deed is and / or becomes in whole or in part illegal, invalid or
unenforceable wider the laws of any applicable jurisdiction, neither the legality, validity and
enforceability of 1l remaming clauses of this Deed hereof, nor the legality, validity or enforceability of
such clause under the law of any other jurisdiction shall in any way be affected or impaired thereby.

19. DE-AUTTHORIZATION, WINDING UP OF THE PENSION FUND

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

“i_ to maintain the authorization of the Pension Fund, it
sion Fund by g,i'ring at k.':st 3 n’mrnth‘ notice in

19.1.2 If the Penon Fund Manager does
shall apply to the Commission to de-aut
writing to the Partcipants, the Employver fthe
Rules and/or the K ogulations,

19.1.3 In the evont the Pension Fung ageE is 0 he Wew that the quantum of redemption requests
that have built up hall result in the Sahft sy Fund being run down to an unmanageable
level or it is of the view that the gelF | It in a significant loss in value for the
Participants who are not redeengrig /it maj'\_m _lﬂ:‘lhl.‘ ssion to de-authorize the Pension Fund
and inform the | miployer immeg]is Asvstem, if already invoked, shall cease

to apply.

19.1.4  The Pension Fund may also be de-authorized by the Commission on the grounds provided in the
Rules and/or the Hegulations,

19.1.5 Upon the Uension Fund being de-authorized. the Pension Fund Manager shall suspend receiving
Contributions forthwith from all of the Participants from the date of issue of the notice under Clauses
19.1.2 and 19.1 7 and proceed to transfer all the records of Individual Pension Accounts and books of
accounts of the Poosion Fund to another pension fund manager.

19.1.6 The Trusioe shall ensure that accounts of the Pension Fund till the day of the transfer to the new
Pension Fund Muager are audited by the Auditor and the audit shall submit its report within one month
from the date of . h appomtment to the Employer and the Commission, the new Pension Fund Manag
and the Trustee | 1 Trustee with the approval of| shall decide the cost of such intering
and the same shall be charged to the Pension Fid with lbekm approval of the Commission.
SLUVIES 33
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19.1.7 Once the Pension Fund has been de-authdrized by the Commissi
may, after translcrring all the records of Individual Pfﬂﬂ?ﬁmm
Pension Fund (o the new pension Tund manager, find uPHHF

ol

Rules and/or the Regulations and’or in the count o cnﬁfpﬂerﬂwlﬂﬂﬂ!'“

20. DEFINITIONS AND INTERPRETATIONS
20,1  DEFINITIONS

N .
Unless the conto <t requires otherwise. in this Trust Deed (including in its Recitals) MMM
or expressions - all have the meaning respectively assigned to them below:

20.1.1. “Aet” means the Companies Act 2017,

20.1.2. “Accounting Date” means 30th June in each year; provided, however, that the Pension Fund
Manag.r may. with the consent of the Trustee and after obtaining approval of the Commission,
change such date 1o any other date;

20.1.3. “Accounting Period” means the period ending on and including an Accounting Date or, if
nearer. on and imcluding 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 including the day after the last Accounting Date;

20.1.4. "Account Statement” means statement of transactions in Units of each Sub-fund in the
Individual Pension Account of the Participant, containing such information as may be prescribed
by the C ommission from tme 1o time:

20.1.5. “Allocation Schemes” means the allocation schemes offered by the Pension Fund Manager from
time to Lime in conformity with the Prescribed Allocation scheme agreed with the Commission
(Employ or

20.1.6. “Annuity” means a seres of payments of Aet\frequency, sold primarily by Life Insurance
Companies, with a primary goal to 5uppl¢m,(,{g:_t"rﬂ ent savings.

&
20.1.7. “Applicable Law"™ mcans any u.:mnm# yc ﬂlﬂ\r}, law, constitutional law, any statute,
regulation, resolution, rule, ordinanc .‘:‘ - 'iulgmcnl order, code, decree, directive,
\ irefgenf\or other governmental restriction and
of any of the foregoing (whether or
& in effect, in each case ns amended,

not having the force of law) by any’
re-enacicd or replaced (o the exjed

20.1.8. “Approval” means any certificate, license, approval
(including foreign exchange LMW}SWL Amahorityy confirmation or exemption
from or by or with any national, supranational or regional govérnment or administrative, fiscal,
Judicial or governmental body, commission, agency, authority, central bank or similar entity and
all corporate. creditors’, shareholders” and directors’ approvals or consents required for
execution of this Trust Deed and performance of the transactions contemplated herein;

20.1.9. “Approved Annuity Plan™ has the meaning ascribed to it by Section 2(3A) of the Income Tax
Ordinance, 20001

20.1.10. *Approved Income Payment Plan™ has the meaning ascribed to it by Section 2(3B) of the
Income | ax Ordinance, 2001,

20.1.11."Awditor™ means the person or firm appointed to be the auditor of the Pension Fund by the
Pension Fund Manager with the consent of the Trustee, in accordance with this Trust D
i
Rules, Kegulations and Circulars ; Fumpla "!
£
/%

V< W




20.1.12.* Authority™ means any governmental of judicial or g
empow cred 1o advomister, enforce, adjud)

20.1.13.“Aathurized Branch™ moans those
have boen authoriced by the Pension F
addres<o« have been given in the (Mfferin
Manag.

20.1.14.*Authorized Investments means investments, whether listed or erm‘!e m::nd
or traded mside or outside Pakistan and as permissible under the Ruldu-q-r updu sﬁrcln
Policy preseribed by the Commission; . ‘-“‘i:,' P .;,-"

20.1.15.“Bank  mcans a banking company licensed under the Banking Companies Ordinance, 1962 or
any othe: regulation for the time being in force or an institution providing banking services under
the bar g laws of Pakistan or, if operating outside Pakistan, under the banking laws of the
Jurisdicton of its operation outside Pakistan and having such minimum entity rating as may be
prescribod by the Commassion from time to time.

20.1.16."Bank \ccounts” means the collection and disbursement account(s) in which the Contributions
are recoved and payments are made from the account(s) of each Sub-fund, the beneficial
ownership of which vests in the relevant Participants and for which the Trustee has been
appointcd as trustee under this Trust Deed:

20.1.17.“Busincs Day™ means any day of the week but does not include any day which is a Gazetted
Governent of Pakistan holiday or on which day State Bank of Pakistan and/or Stock Exchange

15 closcd for business in Pakistan

20.1.18.“Busincss Hours™ mcans such dealing periods on each Business Day, as may be determined by
the Penswon Fund Manager.

20.1.19.Commission” means the Securities and Exchange Commission of Pakistan established under
the Sccunities and | schange Commission of Pakistan Act, 1997 (Act No. XLII of 1997);

accordance with FGDC Rules to assist the
Fund Scheme. It shall be registered with
(SECP) and shall be regulated under the
tume to hime

20.1.20.*Compuny™ mcans a Company establis i
emplos oo in implementation of the FG Qms
Securitics and Fxchange Commission oSy
Companics Act. 2017 as amended or

20.1.21.*Connccted Person”™ means conne Oi- el in NBFC Rules or as specified by the

Commussion from time o lime,

20.1.22 “Constitutive Docoment’ mes sl‘. prlnéxpal docament :hl ing the formation of the Pension

& Deed and all smaterial ents including the Offering

mmwmuhw material agreements.

20.1.23 *Cuastodian™ mcans a Bank, a I..Lrllrl| dtpusnlury company or any other depository for the time
being appointed by the Trustee 10 hold and protect the Trust Property or any part thereof as
custodi o or nominee on behall of the Trustee: provided that the Trustee may also itself provide
custodial services for the Fund,

Fund., and includes this |
Documcnts, Supplemental

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




megretraon o KIR/STZ091 £ 22K
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(a) receiving apphcations and amounts forf the issue of Uni
Participants:

.....

I/ A0~
A% Y
L_______ e il il _,L.‘. ,......J f |:: \ ". "
(c) interfa. e with and providimg services 1o the Participants including r'tumng it ﬂ-}l
transfer to / lroon other Pension Fund Manager(s), applications for n:dl:mpﬂfrn i'arwarth'lg L
applications an. apphcations for change of address or any other status, lnstrur:mui,‘in whmg.'f}fhﬂy
kind or any othe mformation for immeduite transmission to the Pension Fund Mmiﬂﬁljﬂmm

as appropriate.

(b) issuiny roceipis in respect ol (a) above;

(d) accoun' e 1o the Pension Fund Manager for (i) Payment Instruments received from Participants
for issuance o nits in Sub-fund, and (1) payments instruments delivered to the Participants on
redemption of | 1its in the Sub-fund

20,1 27 “Employer™ means ministoies, Division, Departments and Sub Ordinate officers of Federal
Governiient ol Pakistan;

20.1.28 *Feder ol Government Deflined Contribution Pension Fund Scheme™ means the defined
contribon pension fund scheme specified in these rules and governed in accordance with the
Volunt o Pension System Rules, 2005 and the Non-Banking Finance Companies and Notified
Entitics Kegulations, 2008

20.1.29. ‘Finance Division™ means Finance Division, Government of Pakistan.

20.1.30 *Guid: lines™ means vanous gudelines, including instructions and handouts issued by the
Comm on to be followed or implemented by the Pension Fund Manager, the Trustee and other
person- —onnected with the Fund in relation to various matters under the Rules;

20.1.31 *Income Payment Plan™ mcans a plan constituting an agreement with the Pension Fund
Managor after retirement enabling withdrawahof the remaining amount in any Individual Pension
Account in monthly installiments  as nlluw iqut.':r the applicable law;

20.1.32. %Indiviual Pension Account™ means, i-&“ Hcount being maintained in the name of each
Particip.nt by the Pension Fund \.'Innuﬂl- > : 'lh' Participant’s investment in the Pension
Fund a| the Units of the Sub-| mui;r 2 igainst, including appreciations thereof,

20.1.33 “Imvestment™ means any Authy
fund.

20,134 “Investment Policy™ mea
Commi - <ion under the Rulds #

20.1.35,“Life lunsurance Company ieans a company registered under the Insurance Ordinance, 2000
(XXXI% of 2000), to transact life insurance business, and includes the State Life Insurance
Corporation of Pakistan;

20.1.36.“Net Assets™ means, in relation 1o a Sub-Fund, the excess of assets over liabilities of the Sub-
Fund. <uch excess being computed in the manner specified in the Rules or as may be specified
by the ¢ cmmission from time o time;

20.1.37.“Net A==et Value™ or “NAV™ means, in relation to Units of a Sub-Fund, per Unit value of the
Sub-Fund, arrived at by dividing the Net Assets of the Sub-Fund by the number of outstanding
Units ! the Sub-Fund, on the basis indicated in the Rules or as may be specified by the
Commission from time to time, which shall constitute the price at which the Units of each Sub-

fund shaoll be issucd and the price ot ¢ Units of each Sub-fund shall be redeemed;




20,1 38.*OTering Document™ means the
Managcr with consent of the Trust
investment and allocation policies a
required by the Rules and this Trust

20.1.39.*Ordinance™ means Companies Ordinance,

'--f

2001 40 “Participant” means any Eligible Person who opens an Individual Pchsiph ‘huum wgh

Pension 'und Manager and who makes one or more Contributions or dn'};hosc qu' pf‘q.hf
more Contributions are made into the Pension Fund; .; T i e

20.1.41.“Pension Fund™ means a fund made up of sub-funds created from the cnntributinns pllid by the
participants and would consist of all the assets for the time being held or deemed to be held by
sub-Tunds and includes all income or investment returns thereon but excludes fees, charges and
expenses related 1o the management of the investments of sub-funds;

20.1.42 “Pension Fund Manager™ means MCB Investment Management Limited or any pension fund
manager, duly authorized by the Commission to efficaciously manage the Contributions made
by or on behall of Participants in Pension Fund and meet such other conditions as may be
prescribod from tume 1o time by the commission

20.1.43 “Prescribed Allocation Policy™ means the allocation policy as prescribed by the Commission
from time 1o time under the Rules;

20.1.44 *Prescribed Application Form™ means a form approved by the Commission from time to time
for opening an Individual Pension Account and collecting other information from Participants;

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

20.1.46.“Register™ mcans the register of Fmic'ﬂnnlx kept pursuant to the Rules and this Trust Deed.

2001 .47 “Registrar™ mcans an organization thit ion Fund Mlnlg':r appoints for performing the
Registrar Functions and. if no such (zatiyn is performing such functions, it shall mean the

{a) maintaining the Register as : : i may be prescribed by the Commission
from time 1o time; '

(b} processing requests for opegipe of Indmd " issue, withdrawal, transfer and
transmission of Lnits and reque 5 c,ﬁ;:curdm; ahl.m&'mﬁuth' ation / particulars with regard
to the Participants or that of th s or iominees according to the succession certificate;

(c) issuing statements of account in respect of Individual Pension Account to Participant:

(d) such other functions as may be required under the Rules with respect to recording; and

(e) such other functions as are required under this Trust Deed 10 be carried out by the Registrar;

20.1.49 “Retircment Age™ means age and length of service as defined in the Offering Document.

20.1.50. “Retircment Date™ means the date on which the retirement of a Participant from the Pension
Fund becomes effective;

2001.51.*Rules™ means the Voluntar }"umnn ules, 2005, and includes all Guidelines i
directions given, regulations and IIIILW!Imrqnwclndmndltmns:mposed {either speci

Vi %




in rebution 1o the Pension Fund or generall

20.1.52.“Regulations™ mcans the Non-Banking Fi
2008 and weludes all Guidelines issued, d

Commis<ion thereunder from time to time;

20.1.53.%Seed Capital Units” shall mean such Units of any Sub-Fund wuﬂm W.S\ud
Investors with the condition that they are not redeemable, mnsl'crl.hlqtqﬂldﬂ: ‘WJ of
three vears from the date of issue or as may be determined by the psmn il =ﬁ1ls
restriction, Scod Capital Units shall all rank pan passu with all other “;‘

\ o, ™
20.1.54. “Stock Fachange™ means Pakistan Stock Exchange or any m&«m c}.;hnge
registered under the Securities and Exchange Ordinance, 1969.

20.1.55. “Sub-Fund”™ means a collective investment sub-scheme of a specified investment
class and © or investment policy set up under and as part of the Pension Fund in accordance
with Clavse |4 and shall include the four initial Sub-Funds named in Clause 1.4.1 and any
new Sub-lund launched pursuant to Clause 1.4.2. Trust Property shall be accounted for and
segregated with respect to each Sub-Fund:

20.1.56. “Supplementary Offering Document™ means a document issued by the Pension
Fund Manager. in consultation with the Trustee after obtaining the approval of the
Commission (where required), describing the special features of the Pension Fund including
any Sub-lunds and mviting contributions in the Pension Fund;

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

20.1.58. “Tax™ means all forms of taxatjop and statutory. governmental, state, federal,
ges, duties. imposts, contributions, levies,
and whether of Pakistan or any other

provincial, local. government or municipe
withholdings or lLabilities wherever ghirges
Jurisdiction and any penalty, fine. surc -u.:* §

-
— \

20.1.59. “Tax Year™ shall have ze mh\ss ascribed under the Income Tax
1

Ordinance. 2001 (Ordinance No.

of 2001);
‘., r.‘ \
Trﬁst‘ Deed as Mmjcd from time to time by any

= \ \_

e

20.1.60. “Trust Deed™ means /|
supplemental trust deed: i,
~/

20.1.61 *Trust Property™ means W_Cﬂdﬂcrﬂdlled i‘n th:fﬂnslun Fund including the
Contributions received a od-eapital received Trom Pension Fund Manager of each Sub-
Fund alter deducting therefrom or providing there out any applicable Fee and any other
expenses chargeable to the Pension Fund including each Sub-Fund; and includes the
Investments and all income, Mark-up/ profit and other benefits arising therefrom and all
cash, bank balances and other assets, movable or immovable, and property of every
description for the time being held or deemed to be held upon trust by the Trustee for the
benefit of the Participants pursuant to this Trust Deed:

20.1.62 “Trustee” means Central Depository Company Limited (CDC) or any new trustee appointed
under Clavse 7.7, and includes the successors-in-interest and assigns of the Trustee;

20.1.63 *MCB Federal Pension Fund™, “Pension Fund™, “MCBFPF™ or “Trust”™ means the p
fund constituted under this Trust W up of the Sub-Funds;

xf'-
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20.2 INTERPPREIATION 1)) \u_b 1
e _.‘.: 4
In this Trust Decd, unbeas the context shdll otherwisis require: 4 " "" ¥ 4 ‘-"r
NG o
NN
(a) a refercoce to any legislation or legislative provision includes any statutory friedi or re-

enactment of. or legiclative provision substituted for, and any subordinate legislation under, that
legislative provision:

(h) the singular micludes the plural & vice versa;

(c) a relercnce to an individual or person includes a company, firm, trust, Authority or government
and vice versa:

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

(e) a relercnee 1o o Recital, Clause or Annexure is 1o a Recital, Clause or Annexure of or to this
Trust Deed:

(N a Recital or Anncsure forms part of this Trust Deed:

(g) a reference 1o any agreement or document is to that agreement or document (and, where
applicable, any of its provisions) as amended. novated. restated or replaced from time to time;

other document or arrangement includes that
tted sulstitutes, permitted transferees and permitted

)
o
e, A.-- L1
= \
'

}%mnﬁcﬂ form or variation of that expression has a

{h) a refercnce to any party 1o this Trust Deed
party's executors, adimnistrators, successors,
assigns,

(i) where un expression is defined. anot
corresponding meaning.

A
ey

iy
-
*

T

() areference 1o any “Account” or “ageount™ includes any renewal, redenomination, re-designation
or sub-account thereol, -

k) “include”, “includes™ and *i
limitation”, “includes without limi
shall be construcd accordingly; and

(1) words “written or “in writing” include printing. engraving. lithography, or other means of
visible reproduciion

203 HEADINGS

In this Trust Decd, headings are for convenience of reference only and do not affect interpretation.




IN WITNESS WHEREOF THIS TRUST DEED has been executed at the date mentioned herein above,

of:

Signature:

Name: K hawaja Khalil Shah
CNIC No: 15202-0642131-5

Designation Chiell Executive Officer

FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED

Signature;

Name \ugur Rehman

CNIC No 42501-9253203-1

Designation: Head of ['rustee and Custodial Services

Signature; g % e

Name: A Asgas

5/
CNIC No: Y2000-052 .

::\-'- : ..
‘.\‘ e ’ :
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Annexure (A)

SECERITIES AND EXCHANGE COMMISSION OF PAKISTAN

&
BT

SECP
Lence ™ LMEVLIYD VAMUOWAAK BAHSIL TO2%

HENEWAL OF LICENSE TO
M MOUH INVESTMENT MANAGEMENT LIMITED
TOCARRY 00T ASSET MANAGEMENT SERVICES

AS NUN-BANKING FINANCE COMPANY

having . fered o mpphe ateon Ror the rencwal of hoense 10 camy oul Asset Management Services, under sub-nile
(9) of ruls e oank g Fnance Cosnpanees | sablishiment and Regulation ) Rules. 2001 (the “Rules"),
anet diod that o woukd be o the pable micresd so o do, subpect 1o the conditions dated beren
Bhow o0 as may b preso nbed of snposed bereafier

i MOE Invesiment Managemen! Limited shall comply with the Companses Act 2017, Fant VI A of the
Compames Dndmance 1984, the Rules. the Non-Hanking Finance Companies and Notilled Frtites Regulations,
2008 1w nded o replaced) and any directives, gingulars, codes, notifications and guidelines issued by the

C o samon
i M Imrvesiment Managemenl Limiled g to provide and epdate reguisite mformation and
g e mis s arding sy foeengn natons) prong - sharcholders., directors and Lltimate benefic il

owners sl « kange thereol, 1o the reles
- cat e of Mimestry of Interor |

! ion (HTice of the Commisson for secking

bl framcaork In case any of the forcign natworal
proset a, spm e o, shargholders, dweth ki ial owners are refused secunty clearsnce bn
the Y100 MU Investment Management ) hlgodiate steps for changing replacing them gnd
tramderoing tho shares Taling which thf 6 mfchthe license of MO Investment Managemeni
Limed

T MO H lovestment Manage ment
sprc liod i the applable laws;

" M B levesimenn Vo mmg
[ TTLT pres b b the Cion

This bootese s vadud For @ porssd

Najia | baid

43| Page

X &




Annexure (B)

SECURITIES AND FXCHANGE COMMISSION OF PAKISTAN
LICENSING & REGISTRATION DMVISION
LICENSING DEPFARTMENT

SECTVLRIVLIY 2 1PN MORAHSH 2022 Islamahad. November | [ . 2023

CERTIFICATE OF REGISTRATION AS
PESNSION FUND MANAGER

The Securities amd | schange Commission of Pakistan, having considered the application For
registiation of MCB Tnvestment Management Limited and being satisficd that MCB Investment
Management Limited = cligible for registration, i exercise of powers conferred by sub-rule (2)
of rule 5 of Voluntars Pension System Rules, 2005 (the “VIPS Rules™), hereby issues revised
license 1o MO B Investiment Management Limited as Pension Fund Manager, owing 1o change
of name subgedt W the conditions stated herein below or as may be prescribed or imposed
hercalic

MOB lovestment Management Limited shall stiictls comply with pan VIII-A of the
L omparies (Ondaonce, 1984, the Companies Act, 2017, the VIS Rules. the Non-Banking

s Losepaics and Notified Eabimes Hegulations, 2008, guidelines and directives issued
o Gt e ander the VPS Rules and any other law applicable i this regand: and

e MOB levestment Management Limited shall redt make amy offer 1o amy person/pablic W
Pt e o A oo ls pemsion Tundl s b schomet &) unbess the Commission has suthonned such
il ) w by nl'-ln-.h.tl'l.h.‘\"‘\ “lh

Ihe sogmtranon shall be suspended or cancelled if the regiaration w0 carmy on Lifle Insurance
Popsire o grected s VIO H Ievestment Management Limited under the lnsurance Ordinance, 20600
in sarpemded oo retdaesd

i .

~
[ 8
(Najia/Ubaid)
ol Department’ Additional [Directon
Licensing Department

gl




Annexure (C)

-

.

k SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION

PENSION DEPARTMENT
—iESP
No SECP SC D PMCH 1 142212026 OB uly 14, 2026
The Chiel | secuiive Oificer The Chiefl Executive OfTicer
MCB [nvestment Management Limued Central Deposstory Company of Pakistan
2utFloce Adampee House, Limted. CDC House 99-B. Block ‘B’ SMCHS.
L L Chsndrigar Rond, Man Shahrah-o-Faisal Karnchi
Karach:
Sabject:  NOC oo the Deafl Trest Deed of “MCH Fedoral Pension Fund™
Dear Sir,

Fleaw: reter 10 yomur ¢ mml dated July 08, 2016 and cormespondence made on the subject noted shove:
wherein the draft Bt deed Cf the MOR Foderal Penswn Fund (the “Fund™) 1o by sascuted berween MCH
Investment L omited snd Contral Deposnory Company of Pakstan Limised ithe “Trustee™) has boon
submiged 100 "o o cction

2 bnthorepe L L am duvsted w0 nform you tha this office has so obgection on the contents of the
dralfl rust dee o e proposad fund sebmined vide aforementioned email for onwands regatration under
the Sind® Truos Act, 2020

3 This oo obgection 1. however, without prey
the Certificate of Reghitration seend in faver of
requirements Spulated 0 the Voluntary Pemsion
Comparses an: “sotified Bormey Regulations, 2008

'] You srr advsed w0 ssbmit copy of the dued o e Comm i aon

Yours uly.

> il
Fiera Zawab [vwi
Managemcat | vecutnge

Ce: Asistast Director tf__ Al Sl Tl o S
Direct o wate of Dnadusds s
Trust Weng, 2 Floor State life Building. No. 11,
Newr Samab Market, Saddar, Karschi




Annexure (1)
“Trustee tariff of Charges”

The trustee remuneration shall consist of actual custodial expenses / charges plus tariff as
disclosed in the Offering Document.
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034?707 ]} II-IHIHIBI

BOP-0279-919551 GoS-KHI-3ACAECIFSCI8DBFC
Non-Judicial Rs 500/-

Description . Bond - 10(A)

Indemindier [Mortgagor : MCB Investment Management Limited [00000000]

Indemnified/Mortgagee : New Scheme [D00D0000]

Apphcant : Khawaja Khall Shah [35202-0642131-5]

Stamp Duty Paid by ! MCB Investrment Management Limited [00000000]

Issue Date * 13-)ul-2026, 02:08:16 PM

Paid Through Challan i 20261075F9763976

Amount in Words » Five Hundred Rupees Only

Flaase Write Beiow This Lene ———————

rmwﬁwrﬂamwwmwh%mwmnm =

Name of Trust
MCB Federal Pension Fund
Main office address of the Trust

N/A

Objectives of the Trust
The objective of MCB Federal Pensi
income after retirement to the Empl
Author’s Name and Address

MCB Investment Management
"-""Flmr Adamjee House, L1. (J

For & On Behalf of e

MCB Investment M%Ummd

Name: Khawajd Khalil Shah
CNIC: 35202{0642131-5
Designation: Chief Executive Officer

Witnesses (| M

Name: ‘Ageas Kaz2A
CNIC: Y2000-05229¢7-3
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Registration No# KAR/ST/091/2026 Date: 19/08/2026

I hereby certify that MCB FEDERAL PENSION FUND (MCBFPF)

its trustee Central Depository Company Of Pakistan Limited, situated at CDC House 99-B
Block “B” S.M.C.HS, Main Shahrhhinefafs‘uf, J(t:;fb;:hi and its company name MCB
Investment Managemr Limited .ﬂruared mﬂZ’"’ Floor, Adm ngse I. I. Chundrigar
Road, Karachi, has this day been duly reystered under .S'ecﬁ.am 16. af the Sindh Trust

Act,2020. = » i v , ;

R s jrlh .n

Seal

= AHMED)
ASSISTANT BIRECTOR (TRUST)
DIRECTORATE OF INDUSTRIES & COMMEKCE
GOVERNMENT OF SINDH, KARACH!

&
el
T
=

ﬂ*["iﬁ-r"‘h.. L 'u: qu.:

Fee Rs 10.500/

= \

NOTE: It is mfbnned that in case of any amendment in o Trust by Trustee which shall also be
_registered under section 16-A (3] of the Sindh Trust (Amenament] Act 2021.

T ————————————




