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Registration e

BETWEEN: Dhstert

. MCB Investment Management Limited, a listed company registered under the
Companies Ordinance 1984/ Companies Act, 2017 (the “Ordinance™), having its regist
office 2nd Floor, Adamjee House, 1. I. Chundrigar Road, Karachi, Pakistan. hereipfafl
called the “the Pension Fund Manager which expression where the context so permiit;
shall include its successors in interest firld assigns) of the one part; and;

Il. Central Depository Comy

WHEREAS:

(A) The Pension Fund Manager is an Asset Manag:menl Company licensed by the Comiy
under the Non-Banking Finance Companies (Establishment and Regulation) Ru



(B)

(€)

(D)

(E)

(through license No. SECP/LRD/LDZ2ZI/AMCW/MCBAHSIL/2025 dated June 30,

Rules which expression shall include any amendments thereto and subs
Regulation made or directives given by the Commission thereunder) to

Assel Management Services and to establish and operate Pension funds {haug
registration NO. SECP/PW/Reg-01/2007 dated January 08, 2007 (R
Annexure “B") as a Pension fund manager,

the Commission under the Voluntary Pension System Rules, 2005 (hereinal] : {137
¥ ll“

SECP/SCD/PIYMCB-SPF/217/2026/879-881 dated July 6, 2026 (appended
Annexure *C") to constitute a pension fund and to reglw:r 'lhl'- Tnurt Dccd pcndlng
authorization for the establishment and operation of thp-Pense g -

provisions of the Rules and this Trust Deed:

Pakistan Limited as Trustee of the Scheme and the
upon the terms and conditions contained herein; and

Assistant Director of Industries and Commerce [
certificate upon registration of the Trust under Sindh

The Government of Sindh through the Additional Secretary to Government, Finance
Department (hereinafter Referred to as the "Employer”) has appointed Pension Fund
Manager, through Pension Fund Manager Agreement dated April 28, 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, the
Sindh Civil Servant (Defined Contribution Pension) Rules, 2025 (hereinafter referred to as
Sindh DCPS Rules, 2025).

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

1. CONSTITUTION OF MCB SINDH 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 “MCB Sindh 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 declare and agree

that: \

(a) the Trustee shall hold and stand possessed of giEoft

related to the Pension Fund from time
subject as provided in this Trust Deed #i

(b) each Sub-Fund shall be a scparate g
the benefit of all of the Particip
Units of the Sub-Fund held by syl
se in relation to such benefit; /o

Trust Property that may from time to time
as a collection of Sub-Funds, Individual

-
L)

held by the Trustee on trust for
nd according to the number of
nts shall rank pari passu inter

(c) the Employer shall ensure timely lrl.nsfrr ufcmplo\ﬂ: sand cmp oyer s contribution to the Fundg

on behalf of the each Participant) in accordance with the Sindh DCPS Rules, 2025. Ba

any Individual Pension Account and Approved Income Payment Plan shall be held on tfkd R

the relevant Participant;

(d) the Employer has established “Sindh Contribution Pension Unit™ as specified in Sindh
Rules, 2025 1o perform following functi

behalf of the Employer;




ie)

(n

(2)

1.2

13

1.4

1.4.1

(1) monitor the Defined Contribution Pension Scheme,
Yole

(ii) establish and maintain online portal to facilitate the smooth opening of peryfoagseumts 4

{i1i) acquire and analvze periodic reports from the Eligible Pension Fund Ma .

(iv) prepare and disseminate training materials for education of the employ

DCPS Rules, 2025 and VPS Rules, selection from among the Eligible Pensg

opening of pension account, setting up online access to pension account, chdg

allocation policy, understanding account statements, changes in personal NgiTgem 3!
switching of Pension Fund Manager; oy L

Fii = -
{v) provide separate updated lists to the eligible ﬁgﬂmrm e 4 i!‘.“’.’_" oY1
participants status, such as emploved , retired or di g ;___fa"‘ __ g

further liability shall be imposed on him in respect of the Pansion FI;HIH"' gy by
)hltvl kri"ln " o

the Trust Property shall be invested from time to ti “The Trustee in accordance with the
Investment Policy prescribed by the Commission and at the direction of the Pension Fund

Manager; and

the Pension Fund Manager shall manage. operate, and administer the Pension Fund (including
Sub-Funds) strictly in accordance with the provisions and conditions contained in this Trust
Deed, the Offering Document, the Rules, the Sindh DCPS Rules, 2025, the Agreement entered
into between the Emplover and the Pension Fund Manager, the Regulations, the guidelines and
circulars issued by the Commission

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 1o time, to the Eligible Person,

The Pension Fund Manager may from time to time, with the consent of the Trustee and under
intimation to the Commission, 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, Sindh DCPS Rules 2025, the Agreement entered into between
the Emplover and the Pension Fund Manager, and SECP directives and Circulars.

> SulkFunds, Allocation Schemes, Individual
any structure or plan related 1o the
ules. Regulations, Sindh DCPS Rules
the Pension Fund Manager, SECP

The affairs of the Pension Fund, including
Pension Accounts, Approved Income Pay
Pension Fund, shall be conducted in compli

The name of the pension fund be “MCB Sindh Pension

Fund™.

REGISTERED ADDRESS OF THE PENSION FUND
The rtgisttwd address uf the Fcnsim Fund Manager is 2nd Floor, Adﬂﬂju Hnus: L L




Fund” (the “Money Market Sub-Fund”) and “MCB Sindh Pension Fund - .
Sub-Fund” (the “Equity Index Sub-Fund™) (collectively the “Hub—Fundl"r P

additional sub-Funds with the approval of the Commission. Jv
=)

1.42 Each Participant of the Pension Fund will in turn be the holder of Units o

Eu:hcm: as spcmf' cd in the third schedule of "nndh DCPS Rul:s "I]"’S selected fnr the
Participant by the Pension Fund Manager as stated in ( lause 6.4.6 °
prescribed under the Rules, of cash held in an ;
Trustee or invest in money market sub fund.

1.43 Units held by a Participant shall be non-tradable - 1|
person except in the circumstances provided in th R“Hﬁ.gustn ot Durcln

Dbt Svutt Harachi e
144  Employer on behalf of the each Participant Mﬂ:mmg;ﬂ only be diable 1o ps
Asset Value of the Units of the Sub-Funds su Y Tim and no l'urd'mr liability shall be
imposed on him in respect of any Sub-Fund’s Units held by him. Units shall be issued only
against receipt by the Trustee of full payment therefor.

1.45 Performance benchmark for each sub fund shall be set with the prior approval of the Finance
Department, Government of Sindh through Sindh Contribution Pension Unit. Till the time
benchmark s approved, benchmark stated by Commission through
Directive/Circular/Regulation as may be amended from time to time will be followed.

GOVERNING LAW

This Trust Deed shall be subject to and be governed by the Applicable Laws of Pakistan, including the
Companies Ordinance, the Companieg Act, the Regulations, the Voluntary Pension System (VPS) Rules
2005, Sindh DCPS Rules, 2025, , ome Tax Ordinance, 2001, and shall be deemed for all purposes
whatsoever 1o incorporate the proysibnd required to be contained in a trust deed by the Non-Banking
Finance Companies and Notifi "
and Notified Fmilics Regulatio

s contained in this Trust Deed except where the
n by the Regulations.. However, matters related to
s available on attaining retirement age including
sure limits for high risk sub funds shall always be
the Agreement between Emplover and Pension

2.1.1  Subject t ween the Pension Fund Manager and the
Trustee inter se, mh pun) tn-c:ludmg the participants, irrevocably submit to the exclusive
Jurisdiction of the Courts at Karachi.

(%]

1.2 The terms and conditions of this Trust Deed and any Deed supplemental thereto shall be binding
upon each participant. :

All the changes in the applicable laws, Rules and Regulations shall be deemed 1o be a part of this deed.

r A OPERATORS AND PRINCIPLES
3.1 PENSION FUND MANAGER

3.1.1  Subject to Clause 7.4, the Pension Fund Manag




312

MCB- INVESTMENT MANAGEMENT LIMITED

Registered Office

2nd Floor, Adamjee House, 1. 1. Chundrigar Road, Karg@nmn..mm Bocd N

"_a.am ........ /

Any change in the Registered Office address of the Perfsion Fund Manager sha\i$
the Pension Fund Manager to the Commission the Trustee amid:the! Findnce depy
Government of Sindh from time to time, without the negd tg aﬁ:}n‘f arncnd this. trusl
a supplemental trust deed.

eud.ur. issud

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

As of the date of this Trust Deed, the Board of Directors of the Pension Fund Manager comprises of

the following:

Name

Position Other Directorships

Mr. Haroun Rashid

Chairman International Steels Limited

Mr. Khawaja Khalil Shah

KAPCO

Executive Director : e
Security General Insurance

Mr. Muhammad Nauman

. ; MCB Bank Limited
Non-Executive

Chughtai

Director

MCB Leasing Non- Bank Credit
Organization, CISC, Azerbaijan

Mr. Ahmed Jahangir

Non-Executive
Director

Hyundai Nishat Motors (Private)
Limited

Ms. Mavra Adil Khan Independent Director | Nil

Mr. Manzar Mushtag E‘fm‘h“‘:"t'w Nil
irector

Nil

Ms. Sadia Muzaffar

Independent Director

Mr. Fahd Kamal Chinoy

Pakistan Cables

Atlas Battery Limited

Pakistan Society of Training and
Development

OICCI

Management Association of
Pakistan

Chinoy Engineering &
Construction Limited

Amir Sultan Chinoy Foundation

3.2

supplemental trust deed.

3.3

shall be:

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

INVESTMENT FACILITATORS




Facilitators for assisting the Eligible Person to participate in the applicable Allocati
Investment Facilitators may be disclosed on website or in Offering Document.

34 AUDITOR

341 The first Auditor of the Pension Fund shall be BDO Ebrahim & Co. Cha )
Whose term of office shall expire on the transmission of the first annual repont and accou

reappointed as may be specified in the Rules, Regulations, applicable Ci i
time without need to alter’ amend this deed or execute a supplemental de

3.4.2 The Pension Fund Manager may at any time, with the concu
required by the Commission, remove the Auditor and appoint another A
the Pension Fund Manager shall ensure that the Auditor is appointed fro
prescribed by the Commission for this purpose.

he paviet BFUUGROR S any.

Oivnlrict S
Dwreciorate of Irdush
G arwis Pmoail s 18l

ditor in its place. h times i.
i
i

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 1o be appointed as auditor of a public company under the terms of
Section 247 of the Act shall not be appointed as the Auditor.

345 A person who is not qualified to be appointed as auditor under the terms of Sections 247(3) and
247(5) of the Act shall not be appointed as the Auditor. For the purposes of this Clause 3.4.5, references
to “company” in those Sections shall be construed as references to the Pension Fund Manager and the
Trustee. Section 247(6) of the Act will apply to the Auditor mutatis mutandis.

346  Appointment of a partnership firm as
persons who are partners in the firm from ti

e Auditor shall be deemed to be the appointment of all

347  The Auditor shall have access to - 9
whether kept at the office of the Pension/1 gkr. Trustee, Custodian, Registrar or elsewhere, and
shall be entitled to require from the P gayger, the Trusiee and their directors, officers and
agents such information and exp ¢ for the performance of audit.

348 The Auditor shall p i .
the Regulations and other Applienh v r siof to the Commission, the Trustee and the
Participants. ;

/s
3.4.9  In case the Rules br othes Applicable 1:aws refating to apNpintment of auditors of pension funds
are amended or substituted, the amended Rules or other Applitable 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.

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

3s LEGAL ADVISER
3.5.1  The first legal adviser of the Pension Fund shall be:

Bawaney & Partners
404, 4th Noor, Beaumont Plaza, 6-cl-10, Bestimes




3.5.2 The Pension Fund Manager may, replace the legal adviser or appoint a new legal adviser to a
vacancy created by the resignation or removal of the legal adviser. The particulars of the new legal adviser

3 CHARACTERISTICS OF THE FUND| e L oo nnns Z

31 ELIGIBLE PERSONS

Subject to the Sindh DCPS Rules 2025, Eligible l'-lersBH'(th;t'jn refet as Participant) mearg
as defined in the Offering Document. ——

32 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUNTS

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

3.2.2  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.

3.2.3  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 these arrangements shall be disclosed in the Offering Document.

324 The Pension Fund Manager shall decide to ensure that Prescribed Application Forms can be
obtained in either hard copy or electronic form from the Pension Fund Manager, the Authorized Branches
of Pension Fund Manager and Investment Facilitators and/or downloaded from the Pension Fund
Manager’s website.

3.2.5 Each applicant, in case of account opening through Physical Forms, shall obtain a receipt signed
and stamped by an authorized officer of the Pension Fund Manager acknowledging the receipt of the
application and copies of other documents prescribed therein.

use 4.2 is found by the Pension Fund Manager or
the Pension Fund Manager or Registrar shall
applicant’s Individual Pension Account with the

326 If an application received pursuant
Registrar to be complete and correct in all
advise the applicant in writing of the
Pension Fund Manager and shall also
Sub-Funds.

! n.
3.2.7 The Pension Fund Manager may/ decide to
account through electronic means. subject 10 d;h conditi
Your Customer Policy (KYC), specified by the Commiss
Regulations, etc. F i |

lications for opening Individual Pension
A Customer Due Diligence (CDD) / Know
gh notifications / circulars / Rules /

| S— - — __.._-_-_—.$
3.2.8 Theapplication procedure described in Clavses 32,110 3.2. Nimay be altered by the Pension Fund
Manager from time to time in consultation with Sindh Contribution Pension Unit on behalf 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 e
correspondingly alter the provisions of Clauses 3.2.1 to 3.2.7 without the need to execute a

trust deed.

4.3 CONTRIBUTION PROCEDURES

43.1 The employer through Accountant General shall transfer the overall contribution in the
employee’s pension account at the time of payment of salary to the employee. In case where an
employee’s salary is disbursed by a self. or controlled by the Government the

10|Page

X



Drawing and Disbursing Officer of such entity shall transfcr the overall cnntrlhuncn o th: respec ive
pension account of the employee at the time o PO . y
Contribution Pension Unit. Reglltratlnn No ’; , I i' AW,

ni‘ﬂ‘------. !? "{," "'/! 1
4.3.2  The Pension Fund Manager shall directly ¢r through the Regi ofdd an ackhd
receipt of each Contribution along with a statemerg of account to the Pa 'i jpant withi
receipt of the Contribution or any other frequency his preséeibest v the Gl weuan fro

Dhestrnct St ¥ gm0 '\ o AR TEL Y
Dorvctor st of bndu e Cemimerge

433 The Pension Fund shall offer Insurance Rolicy 10 éach Participant {'lﬁer launc ﬂf e
subject to the conditions agreed with the Employer as disclosed on website/ Offering Document. The
premium/ contribution/ charges paid to the Insurance companies to cover the Insurance Policy may be
charge 1o the Pension Fund.

434 The Pension Fund Manager may decide to accept contributions through electronic means in
consultation with Employer and the Trustee.

435  Any alterations to the contribution procedure enunciated in Clauses 4.3.1 to 4.3 .4 anising 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 10 4.3.4 without need
for executing a supplemental trust deed.

44 INDIVIDUAL PENSION ACCOUNTS

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

criteria prescribed by the Commission.

442 Contributions received from Emplover on behalf of any Participant by Trustee in cleared funds
on any Business Day shall be credited 10 the Sub-fund(s) in accordance with Allocation Policy as per the
Sindh DCPS Rules 2025, and the Pension Fund Manager shall allocate such number of Units of the
relevant Sub-Funds. The Units shall be allocated et Asset Value notified by the Pension Fund
Manager at the close of that Business Day.

eived from Employer on behalf of any

443 Contributions shall not be treated as "
pyd funds and only the amount received in

Participant unless they are received by the TyAS
cleared funds shall be treated as the Contribuy

4.4.4 If any Contribution is received fi v [of any Participant by in cleared funds
on a day which is not a Business Day, AW) 15, hatng ‘been received on the first following
Business Day.

45 CHANGE OF PENSIO GER BY PARTICIPANTS

4.5.1 Panticipants 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 Sindh Pension Fund 10 a
pension fund managed by another pension fund manager with whom the Emplover has made similar
arrangements.

452 Upon leaving the service before attaining the retirement age, the Participants may, by informing
the Sindh Contribution Pension Unit in writing, opt to no longer be subject to rules and transfer his
pension account from the emplover pension fund to another employer pension fund / pension fund.

453 No charge, whatsoever called, shall be deducted for any transfer of a Participant’s Indy
Pension Account 1o a pension fund managed by another pension fund manager.

454  The Pension Fund Manager shall use any cleared funds received for the account of a Participig
Individual Pension Account from a pension fund managed by another pension fund manager to purc




in an application given to the Pension Fund Mapager and copy to the-¥
pension fund manager, the name of the new pengion fund, the individuah}
the new pension fund manager and the Units Amoﬁﬁl‘“h‘#‘lﬂld "Q‘r’el" g
Account to be transferred. The application shafl b& given m a form pres®
Manager through the Offering Document. — : '

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

4.6 REGISTER OF PARTICIPANTS

46.] The Pension Fund Manager shall perform the Registrar Functions directly or it may appoint a
Registrar for such purpose, but in each case the responsibility for performing the Registrar Functions
shall be that of the Pension Fund Manager itself. Where the Pension Fund Manager appoints a Registrar
for performing the Registrar Functions, 1
complies with all relevant provisions of this,

4.62 The Pension Fund Manager or, g
their respective registered office.

464 The Pension Fund Maglager shall ensure that the §
Business Hours give the T digo/and its representatives
documents and records or obfiffed copies thereof and”
without any charge. The Cdmmission may however at an
register without any prior notice.

same with or without notice and
remove or lake possession of the

4.6.5 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

prescribe charges for servicing any additional requests. The details of charges, if any, shall be disg o
in the Offering Document or in any Supplementary Offering Document from time to time.

466 The Register shall, in respect of each Participant, shall comain the information required by\y

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 M _p'ld at the minimum, may contain the following /%
| _l.- -E-JE_‘:;

information:



Registration ho

a) Registration Number; Date wevunnan -Z (2,

b)  Individual Pension Account Num

¢) Full names, father’s name, residedey s‘l‘.utus CNIC num
NICOP number (in respect of Ov -
and address of the participant;

d) Date of Birth and Gender of the

¢) Complete record of the amount and date of nr.:h contribution paid by the Emde®er

N Date and Amount of the incoming and the outgoing transfers; »

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

h) The date on which the name of every participant was entered in respect of the Sub-Fund Units
standing in his/ her name;

i)  Tax/ Zakat status of the participant;

1) Next of Kin;

k) Record of Specimen signatures of the Participant;

1) Information on retirement of the participant and the payments made or to be made;

m} Information on death and transfer of account 1o heirs; and

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

require,

4.6.7 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,

468 Any change of address or status of any Participant shall forthwith be notified in writing 1o the
Registrar who, upon being satisfied with the supporting evidence provided therefor, shall update the
Register with the change.

469 The Participant or his successors (in case of death of the Participant), as the case may be, shall
be the only person 1o be recognized by the Trustee, the Pension Fund Manager and the Registrar as having
any right, title or interest in or to the Units held by the Participant and the Trustee, the Pension Fund
Manager and the Registrar may recognize the Participant as the absolute owner thereof and shall not be
bound by any notice to the contrary and shall not be bound to take notice of or to see to the execution of
any trust, except where required by any court of competent jurisdiction.

A- has been received by the Trustee in cleared funds
dgistrar shall, within one week (seven days) of the
with an account statement, either physically
ber of Sub-Fund Units or Individual Pension
ed in the name of the Participant and shall
ommission/ Emplover from time to time.

4.6.10 Upon being satisfied that any Contri
from Employer on behalf of the Participant *ﬂc R

Account or Approved Income Payment
contain such other information as may,

Fund to any Participant, the Pension
asons for the payvment (for example,

o uate dvqy:npt
mentioned in the ch: eT.

4.6.12 The Pension Fund Kl _ formalyon 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 shall be as disclosed in the Offering Document.

4.7.2  If a Participant suffers from any of the following disabilities which render him unable 1o continue
any employment, he may, if he so elects, be treated as having reached the retirement age at the date of
such disability and all relevant provisions shall applveccordingly, namely:

EE;‘, ]
|
!




(a) loss of two or more limbs or loss of a hand and a foot;
(b) loss of evesight;

(c) deafness in both ears;

(d) severe facial disfigurement;

(e} loss of speech;

(N paraplegia or hemiplegia;

(g} lunacy;

(h)  advanced case of incurable disease;
(i) wounds, injuries or any other disea

the participant is unable to continue any work

4.7.3  Subject 1o the requirement of the Rules, the Employer shall confirm any disability spcctﬁcd 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

4.8 BENEFITS ON RETIREMENT

On the date of retirement of a Participant or, if such date 1s 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 eam the
rate of profit paid to 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 in the
Offering Document; and

(b) to use the remaining amount to purchase an annuity from an Insurance / Company of his choice;
or

Fund Manager to withdraw from the remaining
payment plan as per the agreement between
e} pproved Income Payment Plan shall be disclosed
-
z
| 5

{c) to enter into an agreement with
amount in monthly installments according

account from one Pension Fund Manager 1o

another Pension Fund Manager or fighe [ : gEnfplan to another income payment plan shall
only take place once in a financialA% i e, specifyving the name of new Pension
Fund Manager and the income p wﬂiﬁim at least seven working days
before the effective date of 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 to the conditions laid down in the Income Tax Ordinance, 2001. According to the rules, the
annuity purchased may be single life, joint or survivor life, level (with or without guarantee peri
increasing. investment -linked and retail price index linked or with any additional features as m

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 Sindh DCPS Rules
2025, 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 thg datg of retirement, all the Units of the Sub-Funds 1o




his credit shall be redeemed at Net Asset Value notified at close of the day on which information of the
Participant’s death is given in writing to the Pension Fund Manager by the Sindh Contribution Pension
Uinit or any nominee, executor, administrator or successor of the deceased Participant or, if such day is
not a Business Day, the first Business Day following such day, and the proceeds realj2efihen II

be credited to the Participant’s Individual Pension Account in the lower volatility e i .
earn the rate of profit paid to depositors for deposits of a similar maturity by a bafil’ sifec _' :
Pension Fund Manager in its discretion or invest/ transfer in the Money Market s d

nDu‘DChE
4.10.2 The total amount in the Individual Pension Account of the deceased F b
among the nominated survivor(s) according to the succession certificate issued in a¥ge +!‘ S th

for the time being in force and each of the nominated surprrorshatt-ther ooy g,
Reqgistration 1 f / X -’5"'" z

1 T — ./ .'?4.23.---

(a) withdraw his share of the amount subject to thq conditions laid doWnyn the Incomej Tax
Ordinance, 2001 (XLIX of 2001 ); or J

namely:

Ay ¥ * T

Mo Individual

(b} in accordance with the Rules, transfer his share of
Account with the Pension Fund Manager or his new Indivi
plan to be opened with the Pension Fund Manager; or

D ! !
ameunt into his exis

{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 is aged less than fifty-five (55) years, use his share of the amount to purchase a deferred
Approved Annuity Plan on his life from an Insurance Company, to commence when he reaches the age
of fifty-five (35) years or later.

Payments at (¢) and (d) above will be made directly by the Trustee to the Insurance Company
without tax deduction on the instruction of the Pension Fund Manager.”

4.10.3 Death benefits paid to successors of a Participant under any group life cover taken out by the
Participant as part of the Pension Fund shall be additional benefits payable to the successor(s).

4.10.4 After a Participant’s death the only persons recognized by the Trustee and the Pension Fund
Manager as having title 1o the Sub-Fund Units held in the deceased Participant’s Individual Pension
Account shall be the executors, administrators or successors of the deceased Participant.

Manager shall think sufficient, exercise rights
anager or the Trustee shall not be liable or be
jele such executors, administrators or SucCcessors

evidence as 1o his title as the Trustee and P
under Clause 4.10.2; provided that the P
involved in any manner whatsoever in

oy Deed related 1o withdrawal of funds before
4.10.2(a).

that all the limitations, restrictions
retirement shall be applicable 10 wj

All the instructions from a é&ﬁ mnén,_um or survivors with regard to this

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

4.12  VALUATION OF ASSETS

the Commission from time to time.

413  FREQUENCY OF VALUATION AND DEALINGS

4.13.1 The valuation of the Sub-Fund Units wi rried out on each Business Day.

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

4.13.3 Contributions from Emplover on behalf of Participants and requests for withdrawals nnd trlnsfcr
to other pension fund manager will be received on all business days.

4.14 MODE OF ANNOUNCEMENT OF NET ASSET VALUES

4.14.1 The Net Asset Value of Units determined by the Pension Fund Manager shal H— .
to the public at office of the Pension Fund Manager. Pension Fund Manager may 3 -4_‘-'_
the Net Asset Value on its website. Regrstration No 4/ 7/

4.142 Any sum or Unit price computed under tfi€ Prusr Deed ¢
decimal places or as may be amended in the Offerigg Document.

415 PAYMENT OF PROCEEDS D \

4.15.1 The amount pavable on withdrawal shall be paic plu:t to the P_amclpml or, in EI:OWE_I‘IC(‘ 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
for any payment made are maintained. At the written request of the Participant, the Pension Fund
Manager may at its discretion (but shall not be bound) advise the Trustee to pay proceeds through some
other mode of payment (other than cash).

4.15.2 In the event that any withdrawal request or request to transfer the Participant’s Individual Pension
Account is incomplete in any respects, the Pension Fund Manager or the Registrar shall inform the
Participant of the discrepancies within one week of the receipt of the request. The payment shall not be
made unless all discrepancies have been removed.

4.15.3 Inthe event requests for transfer or withdrawal from the Pension Fund would result in redemption
of Units on any day in excess of 10% of the issued Units of any Sub-Fund, the transfer or withdrawal
requests so in excess may be deferred in accordance with the procedure set out in Clause 8.4 of this Trust
Deed.

ordance with this Trust Deed, of his executors,
ssion certificate, or banking documents showing
h ths Trust Deed, to his executors, administrators or
in accordance with their instructions to any
jon fund, as the case may be, and its mail to the
is executors’, administrators’ or successors’
ipant’s Individual Pension Account shall be
r in respect of such moneys.

4154 The receipt of a Participant or, in
administrators or successors according to thg/st
transfer to the Participant or, in accordan
successors according to the succession
designated banker, Insurance Company
Participant's or, in accordance with thy
address for or of any moneys pavable
a good discharge to the Trustee and

£ '
4.15.5 The Pension Fund Ma gl.f may'dpcldc tJmak payments through electronic means upon
satisfaction of the Trustee,

4.15.6 The method for pa Of proclicts given in 4.15.1 10 4.1
any changes prescribed by the Commission under the Rules and such changes shall be deemed to bedefs

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 to 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,




4. FEES AND CHARGES

in Offering Document in the Tollowing manner
(a). Total Expense Ratio, excluding Insurance charges and Government taxes and |

{b) Total Expense Ratio, including Insurance charges but excluding Government ta \

{c) Total Expense Ratio, including Insurance charges as well gs Goveonmen s
& T
Reqrstration No ;
Total Expense Ratio, excluding Insurance charges 0 CEuRGI ﬂ o Sl Sub Fund

managed by the Pension Fund Manager shall be subjegt to the maximum E specified in Agreement
and disclosed in the Offering Document.
£ [ ¥ e (Trust)

51 PENSION FUND MANAGER - MANAGHMENT FEE o

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 Emplover.

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 Pension Fund Manager pursuant to Rule %3 )b) of the Rules (the
“Contribution Date”). In respect of the first and the last Accounting Periods, such remuneration shall
be prorated on the basis of the actual number of days during such period for which such remuneration
has accrued against the total number of days during such period.

5.1.3  The remuneration due to the Pension Fund Manager shall be calculated and accrued on a daily
basis and paid to the Pension Fund Manager monthly in arrears within 15 days following the end of each
calendar month in accordance with Clause 5.6. At the end of each Accounting Peniod a reconciliation
shall be conducted for any overpayments or underpayments of management fee to the Pension Fund
Manager for that Accounting Period and within 15 days of the end of the Accounting Period any overpaid
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
Fund Manager shall be responsible for the g
connection with its responsibilities as Pensiog
any charge against the Participants or ag
Account for its services or for its expegt

expressly provided in this Trust Deed, the Pension
of all expenses it incurs from time to time in

ger. The Pension Fund Manager shall not make
i Property or against any Individual Pension
_expenses as are expressly specified in the
the Emplover and as allowed under the
the event that a Pension Fund Manager
shall immediately notify the Trustee
the respective Sub-Funds, at its own

accordance with the provisions of thls Trust Deed.

52 TRUSTEE REMUNERATION

52.1 The Trustee shall be entitled to a monthly remuneration out of the Trust Property based on an
annual tariff of charges annexed hereto {Annexure )7 approved by the Commission, which shall M_,
be applied to the average daily Net Assets of uud during such calendar month. The BK/

{ ITll'-lLf
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remuneration shall begin to accrue from the date of payment in full for all Seed Capital units subscribed
by the Seed Investors, including the Pension Fund Manager. For any period, other than a full calendar
month such remuneration shall be prorated on the basis of the actual number of days forwhich such
remuneration has accrued for the total number of days in the calendar month concernge q, MDDS,q

5.2.2  The remuneration due to the Trustee shall be calcutated and accrued on a daily ﬂm

with Clause 5.6. m the end of each .*‘*.u.,nunlmg Period a reconciliation bhﬂ“ H ﬁ ADY *
overpayments or underpayments of remuneration paid or payable to the Trustee . .
Period and within 15 days of the end of the Accounting Period any overpaid amount 3 'ﬁiiﬂﬂiﬂ,ﬂ :

the Trustee for the account of the Pension Fund or anv underpafl amount shall be i"!l *"" T o
of the Trust Property f.eqistration ho ,ﬂ'} ;6
Dt < s .../. (24 "?3 =

5.2.3  Inconsideration of the foregoing, the Trustee shall be regponsible for the pay brit\of all expen
incurred by the Trustee from time to time in connection with its fluties as trustee of the 1§mst. The Trust
shall not make any charge against the Participants or against thg Trust l;’mp(.'ﬂ}f or agath l‘ti"fll‘ft?lividu
Pension Account for its services or for its expenses, except suc eaétlmses as are Expresﬂy authorired t

be paid out of the Trust Property under the provisions of the Rifes-and-this-Frust Deed: s

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 Commission.

5.3 FORMATION COST

Formation Costs not exceeding one and half percent (1.5%) of the Seed Capital of each Sub-Fund or as
agreed with the Employer, can be charged to the Pension Fund and shall be amortized over a period of
five years and shall not include any marketing, sdles\, promotional or educational, communication or any
form of advertisement cost. Formation Cost Q‘a::lu ing expenditure incurred in connection with the
establishment and authorization of the Pensj da hall be borne by the Pension Fund, paid to the

5.4 OTHER EXPENSES

a) brokerage and transacti
Property,

b) legal and other rela
collective interest of the Participants:;

¢) 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 (=5
Pension Fund; and

g) charges and levies of stock exchange. national clearing and settlement company and fus
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 allowed w i

ission and/or NBFC Regulations 2008; and
18|Page




J)  custody and Insurance costs relating to the safekeeping of the physical gold in the vauli(s) for
Commodity Funds.

- 8. FEES, CHARGES, COSTS, ETC. TO BE CHARGED TO THE SUB-FUMI

55.1 The Pension Fund Manager's management fee and the Trustee's remunera qn Kha

each Sub-Fund in proportion 10 the Net Assets of each Sub-Fund. :':E_ ADVOCATE
e \ B NOTARY

'f‘ PUHLIE L

5.52 Formation Cost shall be divided equally among all thepSwh

553 Brokerage and transaction costs in accordance with
costs in accordance with Clause 5.5(c), charges in accordance
with Clause 5.5(1) shall be charged to the pertinent Sub-Funds

554  lLegal costs in accordance with Clause 5.5(b), audit fegs i
fees pavable to the Commission in accordance with Clause 5.§
Funds in proportion to their respective Net Assets.

5. 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 Emplover.

6.1.2 Contribution in the Pension Fund shall be made through online transfer of fund in designated
Trustee's Bank Account

6.1.3  The proceeds shall constitute Trust Property vested in the Sub-Funds of the Pension Fund.

6.1.4 The Trustee shall take the Trust Property into its custody or under its control, either directly or
through a Custodian and hold it in trust for the benefit of the Participants in accordance with the
provisions of the Rules and this Trust Deed. The Trust Property shall always be kept as separate property
and shall not be applied to 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 i &l by the Trustee in effecting such registration shall

be payvable out of the Trust Property.
6.1.5 All cash forming part of the Trust | be deposited by the Trustee in separate
account(s) to be opened in the name of the inee of the Pension Fund, with scheduled

Manager. Such Banks shall be require
prescribed by such Banks for sharing gt
ﬂd'j:ru'rlngﬂncnlnppmwdhl}w 1y R Yhat are not lower than rates offered by

free from any morigages, c
Pension Fund Manager or a (,ustndr.ln shlll nol, except for the purpose of the Pension Fund, create or
purport to create any morigages, charges, liens or any other encumbrances whatsoever to secure any loan,
guaraniee, 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 forgs
replace the lost Investment with similar investment of the same class and issue together with 4]
and privileges appertaining thereto or compensate the Pension Fund to the extent of such lossf]




6.1.8  Remuneration of the Pension Fund Manager, remu m.hﬁﬂ'ﬁ{g? a4 i o ses

pursuant to Clause 5.5 shall be pavable out of the Trust P ry.

6.1.9  Formation Costs, including expenditure incu in ctﬂﬁ}b“iﬂﬂ‘m %

satl ™o

authorization of the Pension Fund, shall be borne by the Pe swhbmwdu F‘c )
and amortized over a period of five years. R v

6.2 INVESTMENT POLICY OF THE PENSION FUND

6.2.1 The Pension Fund Manager shall make investment of the Pension Fund in & trams)
efficacious, prudent, sound manner. The Pension Fund will consist of four Sub-Funds which may be
increased from time 1o 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.

6.2.3  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 1o time) and.
Subject 1o prior approval of the Commission, the Pension Fund may invest in foreign securities issued,
listed or otherwise and traded outside Pakistan on such terms, guidelines and directions as may be
prescribed by the Commission and the Siate Bank of Pakistan from time to time.

6.3 RESTRICTIONS

The Trust Property shall be subject to such investment restrictions or other prohibitions as are provided
in the Regulations, Trust Deed, and Offering Document of the Fund, circulars, and directives and shall
also be subject to any investment restrictions that may be specifically given to the Pension Fund by SECP
in writing.

6.4 ALLOCATION POLICY

6.4.1 A Participant has the option 1o select gAw Allocation Scheme, as specified in the Offering
Document, in relation to his’her Contributions | make such selection at the date of opening his
Individual Pension Account. A Participant ma Fa pee dny Allocation Sch:m: s:lu:todb) hunm reilhnn
to his’her Contributions to a different Allo -
the change to the Pension Fund Manager af 7 WiaeMNion Puliq- defined in the Sindh DCPS Rules
2025, as amended from time to time and Appofv 3 mission.

6.4.2 The number of Units of any Jpd My f Contributions made by any Participant
shall be determined in accordance yif ' lected by the Participant.

643 The Pension Fund Mag selection of a suitable Allocation
Scheme but the final decision Ard o TSI mi:n Scheme to choose shall lie with
the Participant. —_— e

6.4.4  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 1o facilitay o
changes in asset allocation automatically between the Sub-Funds within the limits of the Preg
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 Individh
Pension Account, the Pension Fund Manager shall allocate Contributions of the Participant to the Default
Allocation Scheme as may be described in the ing Document. which shall then be deemed to be the HF
Participant's selected Allocation Scheme. /
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6.4.7 The Pension Fund Manager shall make re-allofation of the Sub-Purg

Funds at least once a year to ensure that allocations of Sup-Fund Unjts of al
to the Allocation Schemes selected by the Participants. Dbt St Ko ol D igpppreses s

Direrctior s ol bl

6.4.8  An Individual Pension Account shall not be

charge or assign an allowance shall be void, and no sum shall pass to any tru 1 :
behalf of a Participant’s creditors in the event of his bankruptcy. Provided that\g
account can be subject to be pledged, lien or encumbrance against the loan or ¥ ; -
employer to the employee.; N Shi-ee

6.4.9 Each Participant shall provide an undertaking that he/she has no 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 1o 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 to become
part of this Trust Deed without the need to execute supplemental trust deeds.

6. STATEMENTS AND DECLARATIONS
7.1 PARTICIPATING PARTIES

7.1.1  MCB Investment Management Limited agrees to act as the Pension Fund Manager of the
Pension Fund.

7.1.2  The Central Depository Company of Pakistan Limited agrees to act as the Trustee of the Pension
Fund.

72 OBLIGATIONS OF THE PENSION FUND MANAGER

7.2.1  The responsibilities of the Pensio gd Manager are to invest and manage the assets of the
Pension Fund according to the provisio his Trust Deed, the Rules, the Regulations, and the
provisions contained in the offering doc good faith, 1o the best of its ability, and without gaining

any undue advantage for itself or any (/@8 A Pbersons or its officers in the interest of the participants.
722 ThthsmnFund anag ' Me\{or all acts and omissions of all persons or agents
howsoever dcslgnalcd. as il

723  The Pension Fund N
Pension Fund caused by ityaflligence c i it

.....

7.24  The Pension Fund Manager shall maintain proper accounts and records at its principal office, to
cnable 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 ol'lhc close of each Accounting Pctind to the Cmnmission Sindh Contribution Fﬂnlion Unit




7.2.6  The Pension Fund Manager shall within one month of t Eij: ose T thE Tise” §

within two months of close of second quarter of each Accountigg Period, prepare and L
its website for the Participants, the Employer, the Sindh Contripution Rensign, 1/gjl ang¥is
a balance sheet as on the end of that quarter and a profit and losg aﬂggﬂﬁ‘tlfht;{hqthlu& ;
or otherwise, of the Pension Fund, and the balance sheet an

income and.

g3 T,

prior approval of the Employer or the Sindh Contribution Pension Unit, post tfie
on its website instead of mailing them to the Participants. ‘

7.27 The Pension Fund Manager shall maintain the Register and inforg
Employer of the address where the Register is kept. For this purpose, it may appging
shall maintain Participants' records, issue statements of account and receipts for Contr
withdrawals and carry out all other related activities.

15, process

7.2.8  The Pension Fund Manager will appoint with the consent of the Trustee, at the establishment of
the Pension Fund and upon any vacancy, the Auditor. Such auditor shall not be appointed for more than

five consecutive years.

7.29  The Pension Fund Manager shall furnish to the Commission and the Sindh Contribution Pension
Unit within one month of the close of each Accounting Period (i) particulars of the personnel (executive,
research and other) managing the Pension Fund, (ii) total number of Participants, (iii) total value of all
Individual Pension Accounts, (iv) total Contributions for the previous Accounting Period (if any), and
{v) such other information that may be prescribed by the Employer and the Commission from time to
time.

7.2.10 The Pension Fund Manager shall send an account statement as at the 30th June and the 31st
December cach year. within thirty days thereafler to each Participant, giving detail of the amounts
received or withdrawn and tax deducted and the number of units allocated and held, the current valuation
of the units and such other information as may be specified by the Commission, free of charge.

7.2.11 May send an account statement each tighd,when there is an activity in the participant’s account
within seven working days of such activity ang the participant may be entitled to receive any information,
in respect of his account, at any time, on wrj appAeation either physically or online;

7.2.12  The Pension Fund Manager shal
may be necessary under the Rules, the figfylation: greement.

with copies of the balance sheet, profit

; . : . ¥ i % i x
and loss account, directors’ repogl gahg o @nk month of its annual general meeting
and shall furnish its half yearly to the Commrission withit twl months of close of its half year;

7.2.14 Specify a criterion i : 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 to
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 anything except its own

and shall arrange the reconciliation of these recgrds with the Trustee on a periodic basis as may be
——r ek
mutually agreed between the two parties or a#fsSp ey the Commission. /%

" 21




7.2.17 Pension Fund Manager shall also provide perigdic reports containing fo

73
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Number of pension accounts and pension accpunt hglders, . .., 1.
the amount of contribution received P e P
performance including gross retum, expense fatio and net return of sub funds
pension account holders who have reached retirement age .
The amount withdmwn by such account hﬂldcr

plan or annuities
the amount of monthly profit or annuity paid to such account holders
the number and amount of in service death or permanent disability claims received and plll:l

RESTRICTIONS FOR PENSION FUND MANAGER

The Pension Fund Manager shall not:

7.4

a)

b)

c)

d)

c)

g)

h)

1

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,

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 to any connected person or employee except with the approval
of its Board of Directors in writing and consent of the Trustee

participate in a joint account with others in any transaction; except for placement of orders under
a single Universal Identification Number (UIN) subject 1o mechanism approved by the
commission

make any investment with the purpose of having the effect of vesting the management or control
in the Pension Fund: or

v of its directors, officers or employees or a member
spouse, parents, children, brothers and sisters and
Connected Person where such transactions shall
brokerage or commission paid by the Pension

employ as a broker, directly or indirect!
of a family of such person which shall

No Pension Fund Manager on behalf of the pension f'und 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,

RETIREMENT OR REMOVAL OF PENSION FUND MANAGER
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742 Where the Pension Fund Manager has piven notice in accordim
retirement shall be effective on the date, being within 3 ri?'n!lllls ni’tt Ill}le tiur ‘ ol s on which,
with the approval in writing of the Commission, thd Emplayer, sh llppnfntu "_k F i

1o manage the Pension Fund in accordance with thd Riés, "

744 The Trustee may, by giving notice in writing to the Pension Fund --
approval of the Commission and the Employer, remove the Pension Fund Manae
events have occurred:

{a) the Pension Fund Manager has contravened the provisions of this Trust :
respect and has failed to rectify the contravention within (i) 30 days from the date of notice in writing
given by the Trustee to the Pension Fund Manager regarding the contravention, such notice to be given
under intimation to the Commission, or (ii) 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 terms
previously agreed 1o with the Trustee for purpose of reconstruction and amalgamation); or

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

745  The removal of the Pension Fund Manager from management of the Pension Fund by the Trustee
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 appoint a new pension fund manager to manage the Pension Fund

74.6  The Commission may, in exercise of its powers under the Rules and/or the Regulations, remove
the Pension Fund Manager from management of the Pension Fund and appoint in its place a new pension
fund manager to manage the Pension Fund in accordance with this Trust Deed and the Rules.

74.7 The Commission may. in exercise of its powers under the Rules, cancel the registration of the
Pension Fund Manager as a pension fund . in which case the Pension Fund Manager, if not
already removed from the management of the Fund, shall stand removed from such management
upon such cancellation.

-,
4

&

-

of the Pension Fund Manager as provided in

748 If the Commission has cancel
ﬂ nd manager to manage the Pension Fund in
o

Clause 7.4.7, the Employer shall appoi
accordance with this Deed and the Ru

the Pension Fund Manager shall take

749 Upon a new pension '
g to the Trust to the new pension fund

immediate steps to deliver all the

7.4.10 Upon its appoint ise 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 originally been a party hereto.

7.4.11 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 1o in Clause 7.4.3 or 7.4.5 or as from the date of issue of the
Commission’s order in wniting under Rule 6 of the Rules.

7.4.12 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, 1o the Commission, the Trustee and ¢
new Pension Fund Manager. The Trustee with the approval of the Commission shall decide the cqg g

such interim audit and the same may be charged to the Pension Fund with the prior approval ¢
Commission.

=, \ ——
AN Trusiee, &=
T

G mana\\
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7.4.13  In case the Pension Fund Manager is found gmltr un IT'I;'C?(:I‘II"I-I‘I'IIIT? g
by another Pension Fund Manager, its cost of audit squId be borne by thé
Manager rather than the participants Assistant DirectdRy

Il LUl [ S |
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.5 OBLIGATIONS AND POWERS OF THE ltUS E 0

7.5.1  The Trustee shall comply with obligations as specified in the provisions

of its duties and such acts or matters may also be performed on behalf of the T
rcﬁpomibl: nﬁ'cinl of the Trustee or hy any nominee or agent appointed b}r the

of all persons to whom it may d-cluplu any of its duties, as if these were its own acts and omissions and
shall account to the Pension Fund for any loss in value of the Trust Property where such loss has been
caused by negligence or any reckless or willful act and / or omission of the Trustee or of any of its
directors, officers, nominees or agents.

752 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in
protecting the interests of the Participants. The Trustee shall not be under any liability on account of
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 to be given by the Pension Fund Manager to the Trustee, the Trustee may accept
as sufficient evidence thereof a document signed or purporting to be signed on behalf of the Pension Fund
Manager by any person whose signature the Trustee is for the time being authorized in writing by the
Pension Fund Manager to accept.

7.53 The Trustee shall take into its custody or under its control all the Trust Property, including
properties of the Sub-Funds and hold the same in trust for the Participants in accordance with the
Applicable Law, the Rules, the Regulations and the provisions of this Trust Deed and registerable shall
be registered in the name of, or to the order oL the trustee.

754  The Trustee shall be liable for any gmission of any agent with whom any Investments are
deposited as if they were the acts or omis ' pominee in relation 1o any Investment.

7.5.5  The Trustee shall be liable for I'hi :

forming part of the property of the
the Pension Fund, such assets may

by the lender,

7.56  The Trustee shall ens
accordance with the provisi

/ - g ]

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

758  The Trustee shall carry out the instructions of the Pension Fund Manager in respect of
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 m
Trust Deed, the Rules, the Regulations and other conditions under which the Pension Fund

authorized are complied with.

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, ts in which it has not done so and the steps which
the Trustee has taken in respect thereof. prd
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include the trustee’s opinion regarding the calculation of A& : .
Commission and other expenses in accordance with the appicable n:gullltur}' fra

TR TN Dhireef
7.5.11 The Trustee shall ensure that Units are not allocated until linn: a )
Drechon %

7.5.12 The Trustee shall ensure that the pricing, issuance af ™ ) .
with the provisions of the Constitutive Documents and applicable rcgulnlory requi

7.5.13 The Trustee shall be immediately inform the Commission if any actiol
Manager contravenes any provision of the Ordinance, the Companies Act, %
Regulations, constitutive document. offering document, guidelines, codes, circulaf
other applicable laws.

7.5.14 The Trustee shall comply with the directions of the Commission 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 1o be agreed between the Custodian
and the Trustee,

7.5.17 The Trustee shall make available or ensure that there is made available 1o the Pension Fund
Manager such information as the Pension Fund Manager may reasonably require from time to time in
respect of the Trust Property and all other matters relating to the Pension Fund.

7.5.18 The Trustee shall be entitled to require the Auditors to provide such reports as may be agreed
between the Trustee and the Pension Fund Manager and as may be considered necessary to facilitate the
Trustee in issuing the certification required under the Rules and/or the Regulations. The Trustee shall

7.5.19 The Trustee shall promptly provide proxigsar,othdy forms of power of attomey to the order of

hing to any Investments.

7.5.20 The Commission may, if it is satisfied ¢
of the Participants, or in the interest of the capithl market and
directions to the Trustee which are essential 1o enforee ig Ru
not limited to making arrangements for s#l'l: dlﬂnd'_v o[uﬂi of
and disclosure of information.

¢ and expedient so to do in the interest
Nic, by an order in writing, give such
hpd/or the Regulations including but
Pansion Fund, submission of reports

7.5.21 The Trustee shall, if requested by Pension Fund Manager A
the protection of Trust Property or safeguarding the interest of Pa ST institute or defend any suit,
proceeding, arbitration or inquiry or any corporate or sharcholders’ action in respect of the Trust Property
or any part thereof, with full powers to sign, swear, verify and submit pleading and affidavits, to file
documents, to give evidence, 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) incurred in instituting or defending any such action shall be borne by the Pension Fund and
the Trustee shall be indemnified against M such costs, charges and expenses, provided that no such
indemnity shall be available in respect of any action taken against the Trustee for negligence or breach
of fiduciary duties in connection with its duties as the Trustee under this Trust Deed or the Rules.

7.522 The Trustee shall obtain and maintain replication of all the records of the Participants mai
by the Pension Fund Manager or the Registrar, as the case may be, and shall keep the records upd
fortnightly basis.
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7.6 RETIREMENT OR CHANGE OF TRUSTEE |Date ccceeaaaa=

of all the assets of the Trust in the name of the new trustee. The retirement of

at the same time as the new trustee is appointed and the supplemental trifg -

appointment is executed. The Trustee shall ensure that accounts of the Pension F e

appointment of the new Trustee are audited by the Auditors and the audit report is submitted wnthln one-
month time from the date of such appointment to the Commission, the newly appointed Trustee and the

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.

762 If the Trustee goes into liquidation (otherwise than for the purpose of amalgamation or
reconstruction on terms previously agreed to with the Pension Fund Manager) or ceases to carry on
business of trusteeship or a receiver of its undertaking is appointed or it becomes ineligible to act as a
trustee of the 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
simultaneously appoint as trustee some other company or corporation duly approved by the Commission
according to the provisions of the Rules, the Regulations and this Trust Deed as the new trustee.

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

764 The Pension Fund Manager may also remove the Trustee with the prior approval of the
Commission after giving thirty days” notice if the Pension Fund Manager feels that the Trustee is charging
a remuneration that is not comparable to the A norm and it would be in the interest of the Participants
10 appoint another trustee. For this purposg/ #f thd Pension Fund Manager, based on a firm quotation or
offer received from an alternate inslitut' d to be appointed as trustee of a pension fund)
stee is not comparable to the market norm and that

for this reason it would be in the inte pgnts 1o appoint another trustee on such favorable
terms, it will issue a thirty days’ n ':l ' he Trustee on this ground: provided thar after
receiving such notice from the Pen Dl'l unf.! ﬂn.ga Trustee shall have the option to continue as
trustee of the Pension Fund on s | by the alternate institution or 1o retire as
trustee of the Pension Fund and Aotify thl: Fl:mldﬂi Fund ger accordingly. The change of Trustee
shall btcumc :ffnc:wc \I-Illh the Lonimi } ly appointed trustee takes charge of

7.6.5 . 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.




7.6.7 Notwithstanding the removal or resignation of the Trustee and its subsequent discharge. L
duties under this Trust Deed and the Rules and the Regulations, the Trustee shall remain
benefit of the terms of this Trust Deed till the removal or resignation of the Trustee is ¢
prejudice to the Trustee's responsibility or obligation to liquidate any liabjli
have become liable under this Trust Deed and LB Wﬂ?& N {

T FOR THE TRUST DM cnnnnnads

7.7.1 Binding on Participants: The terms arfd conditions, gf the R
Rules 2025, and this Trust Deed and any deed pplctﬁeﬂlll hereto sha
and each Participant by signing the Prescribed pp*lcallnn Form auﬁunmimd ruqmr'c the Trustee and
the Pension Fund Manager to do as required of them by the provisions of the Rules, the Regulations,
Sindh DCPS Rules 2025, and the terms of this Trust Deed.

7.72 Participants Ranking Pari Passu: The Trustee shall hold and stand possessed of the Trust
Property that may from time to time hereafier be vested in the Trustee upon trust for the benefit of the
Participants ranking pari passu inter se, according to the number of Units of Sub-Funds held by each
Participant in the relevant Sub-Funds. Similarly, with respect to any funds held in bank accouni(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,

773 Trustee's Reports to Participants: The Trustee shall include in the annual report to the
Participants, or at 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 Manager
has not done so, the Trustee's repont shall describe the respects in which the Pension Fund Manager has
not done so and the steps the Trustee has taken in respect thereof.

7.7.4 Base Currency: The currency of transaction of the Pension Fund is the Pakistan Rupee and the
Pension Fund Manager, the Trustee or any Distributor are not obliged to transact the issuance or
redemption of the Units in any other currency and shall not be held liable, save as may be specifically
undertaken by the Pension Fund Manager, afier due nppmval from the Commission or the State Bank of
Pakistan, as the case may be, and after fulfilling
in any other currency or for any obligations arisi

7.7.5 Limited Liability: A Participant is ng PId, 1e
Net Asset Value of his Units of Sub-Fundy'a# tythey liability can be imposed on Participants in
respect of Units they hold.

““ty

5/
7.76 Losses: In casc any “-uh—FundéslAi
willful act or omission on part of the

to that Sub-Fund and not to the entire H:ﬂslun Fund or to nlhrr’ﬂ !

/ \
7.7.7 Claims: In the event Grrl} claim being raised againsTthe Pcrhoon Fund, such claim if found to
be tenable by the Pension Fund Mlluliﬂ_tl'ln}.mnu'larhwﬁd Aﬂhﬂﬂt} 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




8.2 REFUSAL TO ACCEPT CONTRIBUTIONS

The Pension Fund Manager or the Distribution Company may at any time
Contribution in any of the following cases: :

(a) in case the Contribution is contrary to the Know-Your-Customer (KYC) i
Pension Fund Manager or any other Applicable Laws relating to money laundering that
may be subject to or any rules relating to money laundering that the Pension Fund
for self-regulation;

Registration N

i(b) in case the Contribution is made by an applicant whé hlis oot ' [ OP
number;

st “ Trust)

(c) if advised by the Commission/ Emplover to do so.

T LT

Tewo vl

8.3 CIRCUMSTANCES OF SUSPENSION OF RE

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

832 Subject to 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 extraordinary circumstances, including
war (declared or otherwise), natural disasters, a major breakdown in law and order, breakdown of the
communication system, closure of one or more Stock Exchanges on which any of the Securities invested
in by the Pension Fund are listed. closure of 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 constitules an emergency as a result of which disposal of any
Investment would not be reasonably practicable or might seriously prejudice the interest of the Pension
Fund or of the Participants, a break down in the means of communication normally emploved in
determining the price of any Investment, remittance of money cannot be carried out in a reasonable time
or if the Pension Fund Manager is of the view that it would be detrimental 1o the remaining Participants
to redeem Uinits at a price determined in accordance with the Net Asset Value; or

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

833 Any decision by the Pension Fund

] suspension or deferral of redemption of Units
under Clause B.3.2(a) shall be taken to protect

the Participants.

I of redemption of Units under Clause
erral shall be processed in accordance

834 Subject to Clause 19, in the event of
8.3.2(b). the redemption of Units affected
with the queue system described in IL'Il
835  Any suspension or deferral of redemption urUniu"u
the queue system described in CIILF:E 8.4 shall end on day on the conditions giving rise to the
suspension or deferral shall in the gpinion of the Pension Fund Magdgerthave ceased to exist and no other
condition under which suspensigﬁ or deferral of Units is auflBorE?ed undgr this Trust Deed exists or, if
such day is not a Business Day, on the first Business Day after such day.

ssing of Units in accordance with

836 Any suspension or deferral of redemption of Units or processing of Units in accordance wrr.h lhl:
queue system described in Clause 8.4 or any termination thercof under Clause 8.3.5 shall i
be notified by the Pension Fund Manager to the Commission, the Emplover and published by
Fund Manager in at least one daily newspaper circulating in province of Sindh.

8.4 QUELE SYSTEM

If the Pension Fund Manager suspends or




Clause 8.3.2(b). the Pension Fund Manager shall invoke a queue svstem whereby redemptions initiated
for the affected Units shall be processed on a first-come-first-served basis for such of th: affected Units
as do not exceed 10% of the issued Units of the relevant Sub-Fund., Where it is notpraeticatsa determine
the chronological ranking of any initiated redemptions in comparison to othepd & -

the same Business Day, such initiated redemptions shall be proces
proportionate to the size of each initiated redemption. Redemptions of U ig
|ssu:d Units ﬂfthe relevant ‘Sub=[~und shall bc treated as m:tlllcd on the mem B

outstanding imitiated redemptions come duwn to a level below ten
of the relevant Sub-Fund.

9. SAFEGUARD OF MONEY

The employver shall transfer the overall contribution in the pensi
salary to an employee, without any delay through direct credit

Trustee Bank account. o
Provided that the system, used by the Accountant General for the purpose ﬂfmﬂm.l.}

through direct credit by electronic 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 addition to the
payments expressly allowed under this Trust Deed and the Rules.

11 TAXATION

The Pension Fund shall be subject to taxation ¢ with the provisions of the Income Tax
Ordinance. 2001 and any other Applicable La 5

q"‘
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12. REPORTS AND ACCOUNTS

“l-

The Pension Fund Manager shall pu'p-lrftlic
the Regulations for each of the Sub-Fynds of the Pewision

prepared in such manner as may be nbed by the Commi

reports required under the Rules and
such accounts and reports shall be

T
-~ f
13. WARNINGS /
IF YOU ARE IN ANY DDUH4'RBUUT‘I11F[‘UNTFRWUFTT“ UMENT, YOU SHOULD

CONSULT YOUR LEGAL ADVISER. TAX ADVISER OR OTHER FINANCIAL ADVISER. THE
PRICE OF THE UNITS OF THE SUB-FUNDS OF THE MCB SINDH PENSION FUND MAY
DECREASE AS WELL 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 prevailing market rates on the borrowings of similar amount and duration;

30@( B’
X 3




(b) provided further that borrowing shall not be resorted to except for meeting withdrawal requests
or transfer of funds to other pension fund managers and the maximum borrowing for th
Pension Fund shall not exceed the limit provided in the Rules and / or the Regulatig ,i ! }"M%

to such borrowing, the Net Assets are reduced as a result of depreciation in the ma
Property or redemption of Units, the Trustee or the Pension Fund Manager §
obligation 1o reduce such borrowing unless otherwise directed by the Commissi

HURR(]“"IN{-J HNAHFI‘“-
Registration N
Neither the Trustee nor the Pension Fund Manager shall be fequired 1o issue At

security over their own assets for securing borrowings/ finaricing from banks 2
for the account of the Pension Fund. Neither the Trustee the Pension Fund Mal

manner be liable in their personal capacities for repayment off such loans or advances.\\
|

AR O !

143 TRUSTEE MAY SECURE TRUST BORROWINGS/ FINANCING

For the purposes of securing any such borrowing/ financing the Trustee may with the approval of the

Pension Fund Manager mortgage, charge, pledge or otherwise encumber in any manner all or any part of

the Trust Property pertaining to the respective Sub-Fund in respect of which such borrowing/ financing

is required; provided that the aggregate amount secured by such mortgage, charge, pledge or other .
encumbrance shall not exceed the limit provided under the Rules or the Regulations, if any.

144 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR CONSEUQENCES
OF TRUST BORROWING/ FINANCING

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

15. TRUST ARRANGEMENTS

151 PRIMARY FUNCTIONS

15.1.1 Employer - The employver through Accoun
the employee’s pension account at the time of pay
emplovee’s salary is disbursed by a self-accounti
Drawing or and Disbursing Officer of such entity,
pension account of the emplovee at the ti
Contribution Pension Unit.

shall transfer the overall contribution in
salary to the employee. In case where an
or controlled by the Government, the
overall contribution to the respective
t with the intimation to Sindh

1512 Fund Management — The Pensiof fuad Marfage has t sibility to take all investment

decisions in relation o the Pension Fund ‘bn the framcwoy‘ les, the Investment Policy and
this Trust Deed. / > s

/
15.1.3 Control over Assets - The [ rustee has the ﬁipﬂnﬁlblme 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 the Rules and this Trust Deed.

15.1.4 Participant Records The 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 /
responsibility of maintaining Participants’ records, issuing statements of account representing inves
of the Participants in the Pension Fund and all other related activities.

15.1.5 Record Keeping - The Pension Fund Munn,gtr has the responsibility for all record keeping and
for producing financial reports from time to time ig relation to the Pension Fund: provided that the Trustee
has the responsibility to ensure timely dels Mmsmu Fund Manager of statements of account

CDC)3
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and transaction advices for banking and custodial accounts in the name and under the control of the

to the Pension Fund.

15.1.6 Participant Services - The Pension Fund Manager has the respon
Participants to select the appropriate Allocation Plan and to redeem the balance ig &
Accounts and to make adequate arrangements for recewmg and prﬂcessmg appligal

152 ADMINISTRATIVE ARRANGEMENTS**

} this Trust Deed;
@ghe Pension Fiind Manager’s

The Trustee shall have all the obligations entrusted to it under the R
that the Trustee shall, in addition to the al"orcsqld obli |§atmm facilita
business in the following manner: |

(a) Attorney(s) and point person(s). The “Trusteée shall, under ation to the
Commission, nominate one or more of its officers to act as attorney(s) for performing the
Trustee’s functions and for interacting with the Pension Fund Manager.

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

153 BANK ACCOUNTS

15.3.1 The Trustee shall, at the request of the Pension Fund Manager from time to time, open separate
Bank Accounts titled *CDC- Trustee — MCB Sindh 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 Contributions into the Pension Fund, (ii) credit of proceeds realized
on account of any transfer or withdrawal at or before retirement or re-allocation in relation to Individual
Pension Accounts, and (iii) withdrawals from Approved Income Payment Plans for the Pension Fund.

15.3.2 The Bank Accounts referred to in Clause ##§.3.1 shall be opened by the Trustee at such branches
of banks and financial institutions approved by fhe Pgnsion Fund Manager having minimum investment
grade entity rating awarded by a credit rating agency agproved by the Commission and at such locations
(including outside Pakistan) as determined
Applicable Laws and after obtaining all nec, 5 as may be required from time to time.

15.3.3 Notwithstanding anything in th eficial ownership of the balances in the
Bank Accounts opened by the Truste Il vest at all times in the Participants
collectively. )

154 TRANSACTIONS REL TO THE FENSION FUNR

The Trustee shall authorize and swoviston to e Pénsion Fund Manager of daily statements
of accounts for all the Bank Accounts being operated by the Trustee as a nominee of the Pension Fung

155 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO
MANAGEMENT

15.5.1 The Pension Fund Manager shall from time to time advise the Trustee of the settlement
instructions relating to any investment / disinvestment transactions entered into by it on behalf of the
Pension Fund. The Pension Fund Manager shall ensure that the settlement instructions are complete and
accurate so as to facilitate timely settlement and the Trustee shall ensure that the settlement is handled
promptly and in accordance with such instructions to the extent that they do not contravene the

requirements of the Rules and this Trust ’WJ .,. /% t\x
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15.5.2 The Trustee shall promptly forward to the Pension Fund Manager in relation to Trust Property
any notices, reports or other documents issued by the issuers of securities, recipients of any of the Trust
Funds (as deposits, refunds, dzstr:huuon ﬂf dmdcnds income, Mark-ups/ profits, mpnymentnfcapull or

court, government n:gulalur. stock
transaction.

15.5.3 The Pension Fund Manage} shall also advise the Trug
to be paid from the respective Indnl||dual W
requests. -

o 1.!

15.5.4 The Pension Fund Manager shall also advise the Trustee ona dany basis of the dﬂails of amounts
to be transferred to the Sub-Funds,

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

15.5.6 The Trustee shall also, if so required by the nature of such notices or deeds mentioned in the
foregoing Clause 15.5.3, act in a manner that is in the best interest of the Pension Fund. Such action shall
include legal action if 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 Trustee shall report back to the Pension Fund Manager any such amounts or warrants
that are received on such accounts from time to time.

15.5.8 The Trustee shall provide proxies or other forms of powers of attorney to the order of the Pension
Fund Manager with regard to any voting rights attaching to any Investment.

156 VOTING RIGHTS ON TRUST PROPERTY

15.6.1 All rights of voting attached to any Trust Property shall be exercisable by the Pension Fund
Manager on behalf of the Trustee and it shall be entitled to exercise the said rights in what it may consider
to be the best interests of the Participants and may refrain at its own discretion from the exercise of any
voling rights and the Trustee or the Participants shfl not have any right 1o interfere or complain.

15.6.2 The Trustee shall, upon written requey b‘!,r' the Rension Fund Manager and at the Trustee's own
i vk o \ be executed or delivered to the Pension Fund
of any Investment in such form and in
in writing. The word “vote™ used in this

Clause 15.6.2 be deemed to include notf W1 the right to elect or appoint directors,
any consent to or approval of any 5 hémec y or any alteration in or abandonment
of any rights attaching to any Inves - iqHoh or join in a requisition 10 convene

any meeting or to give notice of

15.6.3 The Trustee shall forwafd.sothe-Seneton-Fiind- Manager withfh six days of receipt of all notices
of meetings and all reports and circulars received by the Trustee as the registered holder of any
Investment.

15.6.4 All record related to voting rights stated in Clause 15.6.2 shall be maintained by the Pension
Fund Manager at its registered office in such manner as may be decided by the Pension Fund Manager
in consultation with the Trustee or as be required under the Rules or by the Commission from ti ;
time.

'b'l_a,d‘
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16. UNITS

Rog"‘hTruhgﬂ s

161 LEGAL STATUS Date --/f

16.1.1  All Units, including the Seed (Japital Hll.ll.nnd fagtiop

the Sub-Funds to which they belong rank I‘ipl.m] as to the
of such Sub-Fund and shall not be t or transferable. Fach Participhiin
the Sub-Fund proportionate to the Units of the Sub-Fund hel
Fund shall be issued in registered. un-certificated form.

16.1.2 Seed Capital Units subscribed by the Pension Fund Manager shall be offered and issued at the
par value and shall not be redeemable for a period of three vears from the date of issue as per the
agreement between the Employer and the Pension Fund Manager or as may be determined by the
Commission.

17. MISCELLANEOUS
17.1  ARBITRATION

In the event of any disputes arising out of this Trust Deed between the Pension Fund Manager on the one
part and the Trustee on the other part, including as to the respective rights and obligations of the parties
hereto, as well as those relating to the interpretation of the terms and conditions of this Trust Deed, the
Offering Document and/or the Supplementary Offering Documents, the same shall be referred to
arbitration by two arbitrators, one to be appointed by the Pension Fund Manager and the other to be
appointed by the Trustee. In the event of lack of consensus between the two arbitrators, the matter shall
be referred 1o an umpire, 1o be selected by the two arbitrators before commencement of the reference.
The unanimous decision of both the arbitrators, or the decision of the umpire, as the case may be, shall
be final and binding upon both the parties. The arbitrators and the umpire shall be selected from amongst,
senior partners of renowned firms of chartered accountants or law firms, or senior bankers or senior
members of any Stock Exchange (who may even be the heads of corporate members of any Stock
Exchange). The venue of the arbitration shall by/%arachi. The arbitration shall be conducted in
accordance with the Arbitration Act, 1940,

172 DISPUTES BETWEEN THE PARTRK . QND THE PENSION FUND MANAGER

If any complaimt or dispute arises b Py any of its any nominated survivors,
executors, administrators or successors asAm mm cg!'llﬁc:tt and the Pension Fund Manager
under this Trust Deed or the Rules or tf . Iltl;m& il M Be.referred to an Authority as provided

under the Rules or as agreed between ] plofet and the F'nhlllﬂ Fund Manager.
17.3  CONFIDENTIALITY

The Trustee. the Pension Fund Manager, the Registrar andthe Custodian(s) and every director or officer
of the said parties who are in any way engaged in the business of the Pension Fund and all persons
employed or engaged 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 and shall not disclose any information or document which may come to their knowledge
or possession in the discharge of their duties except when required to do so in the ordinary
performance of their duties or by law or if compelled by any court of law or a competent AuthofG

174 GENERAL

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

M|Page
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1742 In case a general notice is required to pe served upon all t R4 Py icipants, 1h e
Pension Fund Manager shall advertise any such nptice in any leading da i wspapers i Fakista T ik .
primary circulation in Sindh. The cost of issuing and pﬂ‘blﬂhhg‘ag:ne :; b icﬁrshn’ Y ; ge wT‘ \ ¢
Trust _E -

L £l ADVD
1743 Service of a notice or document on any emplover shall be dc:m:d cfﬁ:cm FL\ -
Participants registered through that emplover unless the Participant has given notice to 1 "‘ .""
Manager that he is no longer in the employ of that employer.

17.44 Any notice or document sent by post or counier service to or left at the registered address of a
Participant shall notwithstanding that such Participant be then dead or bankrupt and whether or not the
Trustee or the Pension Fund Manager have notice of his death or bankruptcy be deemed 10 have been
duly served and such service shall be deemed a sufficient service on all persons interested (whether jointly
with or as claiming through or under him) in the Units registered in favor of that Participant.

17.4.5 A copy of this Trust Deed and of any deed supplemental hereto shall be made available for
inspection at the respective head offices of the Trustee and the Pension Fund Manager at all times during
usual Business Hours and shall be supplied by the Pension Fund Manager to any person on application
at a charge disclosed in the Offering Document,

18. MODIFICATION OF TRUST DEED

8.1  The Trustee and the Pension Fund Manager acting together shall be entitled by deed
supplemental hereto to modify, alter or add to the provisions of this Trust Deed in such manner and to
such extent as they may consider expedient for any purpose, subject to 30 days prior notice to the
Participants and approval of the Commission, if so required: provided that the Trustee and the Pension
Fund Manager shall certify in writing that, in their opinion such modification, alteration or addition is
required pursuant to any amendment in the Rules or to ensure compliance with any fiscal or statutory
requirement or to enable the provisions of this Trust Deed to be more efficiently, conveniently or
ecconomically managed or otherwise for the benefit of the Participants and that it does not prejudice the
interests of the Participants or any of them or operate to release the Trustee or the Pension Fund Manager
from any responsibility to the Participants.

18.2  Where this Deed has been altered or supplemented, the Pension Fund Manager shall again notify
the Participants and the participating emplc immediately by a notice published in a newspaper, if
required by the Rules, having wide circulatiogf ilkSindh and by placing the same on its website.

li e to time with the consent of the Trustee frame

183 The Pension Fund Manager ma
- ‘.‘- iy, Tmstnnnrcspcctufm}mhcrnmmndmhl

operational procedures for conducting

184 If the Commission grants/ah ; '. eriphions of Rules for the Pension Fund, these
shall be deemed to be part of jind sed of altering it. However, in cases of
significant changes, the Commyfs pplementary Offering Document from
time Lo time.

- 1'-"" n-n :

18.5  Where a change or am e IEI‘I Tnu'lis t'r_iﬂﬂ'mme Tax Ordinance, 2001, or any other
applicable law or regulation, renders any of the clauses contained in this Deed ineffective or in need of
amendment, such clause will automatically stand replaced by the new change or amendment and no
maodification in this Deed or any Supplemental Deed shall be required. However, if the Pension Fund

may also amend such clauses that have been automatically overwritten and amended due to a chan
amendment in the Rules and / or the Income Tax Ordinance, 2001,

18.6  If at any time, any clause of this Deed is and / or becomes in whole or in part illegal, invalid MRy
unenforceable under the laws of any applicable jurisdiction. neither the legality, validity and
enforceability of the remaining clauses of th f, nor the legality, validity or enforceability of
35|Pag
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Registration No

such clause under the law of any other jurisdiction] £hal¢ i-n-ang.'-wu/

19. DE-AUTHORIZATION, WINDING UF OF ']:_HE PENSIO
o Drre
L [

19.1.1 The duration of the Pension Fund shall
liquidation. ”

19.1.2 If the Pension Fund Manager does not wish to maintain the authorization of the
shall apply to the Commission to de-authorize the Pension Fund by giving at least 3 I
writing to the Participants, the Employer, the Trustee and the Commission, subject to conditions of the
Rules and/or the Regulations.

19.1.3 In the event the Pension Fund Manager is of the view that the quantum of redemption requests
that have built up shall result in the Sub-Funds or the Pension Fund being run down to an unmanageable
level or it is of the view that the sell-off of assets is likely to result in a significant loss in value for the
Participants who are not redeeming, it may apply to the Commission to de-authorize the Pension Fund
and inform the Emplover immediately. In such an event, the queue system, 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 Regulations.

19.1.5 Upon the Pension 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 19.1.3 and proceed to transfer all the records of Individual Pension Accounts and books of
accounts of the Pension Fund to another pension fund manager.

19.1.6 The Trustee shall ensure that accounts of the Pension Fund till the day of the transfer to the new
Pension Fund Manager are audited by the Auditor and the audit shall submit its report within one month
from the date of such appointment to the Employer and the Commission, the new Pension Fund Manager
and the Trustee. The Trustee with the approval of the Employer shall decide the cost of such interim audit
and the same shall be charged to the Pension Fund with the prior approval of the Commission.

19.1.7 Once the Pension Fund has been d Eut rized by the Commission. the Pension Fund Manager
may, after transferring all the records o H" idjal Pension Accounts and books of accounts of the
Pension Fund to the new pension fund wNd up the Pension Fund under the provisions of the
Rules and/or the Regulations and/or i petent jurisdiction.

20. DEFINITIONS AND IN
0.1  DEFINITIONS

ludyng in its Recitals) the following words

¢ Mganing gespectivehy gasignecbto the below:

Unless the context requires
or expressions shall have

20.1.1.  “Aect” means the Companies Act 2017,

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

20.1.3. “Accounting Period” means the period ending on and including an Accounting Date or, if
nearer, on and including the day on which the Net Assets of all the Sub-Funds becomes zero
and commencing from and including the date of establishment of the Pension Fund or, if
nearer, from and 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 ma
prescribed by the Commission from tll‘nE to time;

20.1.5. “Allocation Schemes” means the al h meﬂ offered by the Pension Fund M

/f hDC 3ﬁ|+'
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20.1.6.

20.1.7.

20.1.8.

20.1.9.

20.1.10.

20.1.11.

20.1.12.

20.1.13.

20.1.14.

20.1.15.

20.1.16.

20.1.17. °

20.1.18.

20.1.19.

20.1.20. °

Registration No /‘W

from time to time in conformity with T,hrnlgr['gsﬂ'ﬂ}uf ?ﬁ.'lrozc’?

Commission /Employer.
“Annuity” means a series of payments of set frvguenoy, Bokt avily by K1k ceh
Companies, with a primary goal to supplef ent setisement. ﬁwng& & 1
“Applicable Law™ means any common C :
regulation, resolution, rule, ordinance, enactment, Judgmr:nl an:ler code, de:
notification, clarification, guideline, policy, requirement or other governme oF
and any form or decision of or determination by or interpretation of any of thc" [
(whether or not having the force of law) by any Authority, now or hereafter in effect, in each
case as amended, re-enacted or replaced to the extent applicable;
“Approval” means any consent, registration. filing, notarization, certificate, license,
approval (including foreign exchange control approval), permit, Authority, confirmation or
exemption from or by or with any national, supranational or regional government 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;
“Approved Annuity Plan™ has the meaning ascribed to it by Section 2(3A) of the Income
Tax Ordinance, 2001;

“Approved Income Payment Plan™ has the meaning ascribed to it by Section 2(3B) of the
Income Tax Ordinance, 2001;

“Auditor” 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 Deed,
Rules, Regulations and Circulars;

“Authority” means any governmental or judicial or quasi-governmental or judicial authority
empowered to administer, enforce, adjudicate or ensure compliance with Applicable Law:
“Authorized Branch™ means those branches of Investment Facilitator that from time to time
have been authorized by the Pension Fund Manager under intimation to the Trustee whose
addresses have been given in the Offering Document, or on the website of the Pension Fund
Manager.

“Authorized Investments” means investments. whether listed or otherwise, transacted.
issued or traded inside or outside Pakistan and as permissible under the Rules or under the
Investment Policy prescribed by the Copymission;

“Bank” means a banking company lic under the Banking Companies Ordinance, 1962
or any other regulation for the time rce or an institution providing banking services
under the banking laws of Pakistan _
of the jurisdiction of its operatiory gugside tan and having such minimum entity rating
as may be prescribed by the {,on{ﬁl sion fr

“Bank Accounts” means &- gﬂll{‘:cul;ln
Contributions are received
the beneficial ownership ofAs
has been appointed as trustec und::r this T fu&f Dee

‘Business Day™ means mfﬂ ay of the wcck but does Kot pclude any day which is a Gazetted
Government of Pakistan tan haliday or on . which d&ritaté\ﬂank of Pakistan and/or Stock
Exchange is closed for business in Pakistan.

“Business Hours” means such dealing periods on each Business Day, as may be determined
by the Pension Fund Manager “Commission” means the Securities and Exchange
Commission of Pakistan established under the Securities and Exchange Commission of
Pakistan Act, 1997 (Act No. XLI1I of 1997);
“Connected Person™ means connected person as defined in NBFC Rules or as specifiegt
the Commission from time to time.

F \disbursement account(s) in which the
from the account(s) of each Sub-fund.

<
Pension Fund, and includes this Trust _Deed and all material agreements including th®

Offering Documents, 'iupplemcntat” I&mm‘l]ﬂcumcnls and all other related material
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20.1.21.

20.1.22.

20.1.23.

20.1.24.
(a)

(b)

(c)

(d)

20.1.25.

20.1.26.
20.1.27.

20.1.28.

20.1.29.

20.1.30.

20.1.31.

20.1.32.

20.1.33.

agreements.
“Custodian™ means a Bank, a central depository company or any other depasi

time being appointed by the Trustee to hold and protect the Trust Property &y
as custodian or nominee on behalf of the Trustee; provided that the TAus
provide custodial services for the Fund,;
“Dealing Day” means every Business Day on which dealing in
conducted as disclosed in the Offering Document, provided that the Pég
may with the prior written consent of the Trustee and upon giving not lesg Yh
notice in the newspapers declare any particular Business Day nul tu be a [}c a
“Deed” or “Trust Deed™ means this Trust Deed which is phe-prncips
the formation management or operation of the Fund.
“Distribution Function” means the functions with rega
receiving applications and amounts for the issue of Unit
the Participants;

----------

issuing receipts in respect of (a) above; Dviecier ' e

interfacing with and providing services to the Participants including receiving withdrawal / transfer
to / from other Pension Fund Manager(s), applications for redemption, forwarding transfer
applications and applications for change of address or any other status, instructions, in writing, of
any kind or any other information for immediate transmission to the Pension Fund Manager or the
Registrar, as appropriate, and

accounting to the Pension Fund Manager for (1) Payment Instruments received from Participants for
issuance of Units in Sub-fund; and (ii) payments instruments delivered to the Participants on
redemption of Units in the Sub-fund.

“Drawing and Disbursement Officer™ means an officer responsible for drawing money from
Government Accounts office and disbursing it on behall of Government to the claimant under
SINDH DCPS Rules 2025

“Employer™ means the Government of Sindh

“Guidelines™ means various guidelines, including instructions and handouts issued by the
Commission to be followed or implementeg by the Pension Fund Manager, the Trustee and other
persons connected with the Fund in relaty various matters under the Rules;

jtuting an agreement with the Pension Fund
remaining amount in any Individual Pension
¢ applicable law;

“Income Payment Plan™ means a filin
Manager after retirement enabling wyftud
Account in monthly installments

“Individual Pension Aﬂ:mllt"
Participant by the Pension Fugtf
Fund and the Units of the Su ﬂ

“Investment™ means any f E ori
Ty
ot o <1

fund;

articipant’s investment in the Pension
ycluding appreciations thereof,

“Investment Policy™ means the investment policy from time to time determined by the
Commission under the Rules and/or the Regulations;

“Life Insurance Company™ means a company registered under the Insurance Ordinance, 2000
(XXXIX of 2000), to transact life insurance business, and includes the State Life Insurance
Corporation of Pakistan,

“Net Assets™ means, in relation to a Sub-Fund, the excess of assets over liabilities of the gh
Fund, such excess being computed in th nner specified in the Rules or as may be speg
by the Commission from time to timgd "%
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20.1.34,

20.1.35.

20.1.36.

20.1.37.

20.1.38.

20.1.39.

20.1.40.

20.1.41.

20.1.42.

20.1.43.

20.1.44.

20.1.45.

Commission from time to time, which shall constitute the price at which 'I
fund shall be issued and the price at which the Units of each Sub-fund shiido

“Offering Document™ means the prospectus or other document issued
Manager with consent of the Trustee and approved by the Commission, ¥
investment and allocation policies and all other information in r:spncl of the Pen
required by the Rules and this Trust Deed and which is cip
Person to contribute to the Pension Fund;

Diatos /
MY sasans= -

“Ordinance™ means Companies Ordinance, 1984,

“Participant”™ means any Eligible Person who opens an'Individual Pension Acd
Pension Fund Manager and who makes one or more Coﬁmhmims or on whose
more Contributions are made into the Pension Fund. £ 3o SRR O

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

“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 behalf of Participants in Pension Fund and meet such other conditions as may be
prescribed from time to time by the commission

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

“Prescribed Application Form™ means a form approved by the Commission from time 1o time
for opening an Individual Pension Account and collecting other information from Participants;

used in the business of a Pmsic;n Fund Widnagéys.

“Register™ means the register of Pa
“Registrar™ means an organizatigh p \und Manager appoints for performing the
Registrar Functions and, if no syl girgani. ation is\pe ing such functions, it shall mean the

s and all other manuals or magnetic records

rsuant to the Rules and this Trust Deed;

(a) maintaining the Register as |:I:l‘ thl:r Hﬂh;u this Dmd Of as may be prescribed by the

Commission from Lime o lime;

(b} processing requests for opening of Individual Pension Account, issue, withdrawal, transfer
and transmission of Units and requests for recording changes in data / information /
particulars with regard to the Participants or that of their survivors or nominees according
to the succession certificate;

(¢)  issuing statements of account in respect of Individual Pension Account to Particip

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

(e) such other functions as are rgquired under this Trust Deed to be carried out Byl
Registrar: e

Registration No/ LU/ % }6



20.1.46.

20.1.47.

20.1.48.

20.1.49.

20.1.50.

20.1.51.

20.1.52.

20.1.53.

20.1.54.

20.1.55.

20.1.56.

20.1.57.

20.1.58.

20.1.59.

20.1.60.

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

Fund becomes effective;

“Rules™ means the Voluntary Pension System Rules, 2005, and includes all G de i
directions given, regulations and interpretations made and conditions imposed (eil

“Regulations™ means the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and includes all Guidelines issued, directions given, regulations and interpretations made
and conditions imposed (either specifically in relation pertin 51O
Commission thereunder from time to time; Regstration N

4

Sub—Fund that are 1

“Seed Capital Units™ shall mean such Units of any

three vears from the date of issue or as may be deternfined bf"thtﬂdlﬁ"russ:
restriction, Seed Capital Units shall all rank pari passu Withall ather Units;

“Sindh Contribution Pension Unit™ means a unit established by the Finance Department
Sindh under the SINDH DCPS Rules 2025,

“Sindh DCPS Rules, 20257 means the Sindh Defined Contribution Pension Scheme Rules,
2025,

“Stock Exchange” means Pakistan Stock Exchange or any other stock exchange registered
under the Securities and Exchange Ordinance, 1969,

“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 Clause
1.4 and shall include the four initial Sub-Funds named in Clause 1.4.1 and any new Sub-
Fund launched pursuant to Clause 1.4.2. Trust Property shall be accounted for and segregated
with respect to each Sub-Fund;

a document issued by the Pension Fund
btaining the approval of the Commission
f the Pension Fund including any Sub-

“Supplementary Offering Docum
Manager, in consultation with the _‘
(where required), describing the I sclal fea s
Funds and inviting contributiony'in the Pensio}
1" p{caps a _:uppl_emh;‘iq deed executed between the Pension
Fund Manager and the TAistee, with the approval "q'ﬁ the Commission, describing any
amendments made to thi 'Fp{t Deed. Such Supplementaky Trust Deed shall be binding on
cach Participant, as it‘g idrpiny t0 it and 50 to be bound bwiits provisions;

- e e
“Tax™ means all forms of taxation and statutory, governmental, state, federal, provincial,
local, government or municipal charges, duties, imposts, contributions, levies, withholdings
or liabilities wherever chargeable and whether of Pakistan or any other jurisdiction and any
penalty, fine, surcharge, interest/ profit, charges or costs relating thereto;

“Supplementary Trust D

“Tax Year™ shall have the same meaning as ascribed under the Income Tax Ordinance, 2001
(Ordinance No. XLIX of 2001);

“Trust Deed™ means this Trust Deed as amended from time to time by any supple
trust deed;

“Trust Property™ means the aggre




20.1.61.

20.1.62.

20.1.63.

20.1.64.

20.2

Contributions received and seed capital received from Pension Fund Manager of each Sub-
Fund after deducting therefrom or providing there out any applicable Fee and nny nthcr
expenses chargeable to the Pension Fund including each Sub-Fund;
Investments and all income, Mark-up/ profit and other benefits arising g _\
cash, bank balances and other assets, movable or immovable, and prbyp

description for the time being held or deemed 1o be held upon trust by g
benefit of the Participants pursuant to this Trust Deed;

d. Auvoc.n.'rr i.":
&\ & NOTARY / & 3
A N\PuBLIc/ o

“Trustee” means Central Depository Company Limited {L"DC} or any new 1 '-;-

under Clause 7.7, and includes the successors-in-interest ang-s oy !
Reg:strmnn NQ ’ / ”%/
rust”

“MCB Sindh Pension Fund™, “Pension Fund™, “MCB SP ﬂs“;l'

constituted under this Trust Deed and made up of the Sub-Flu

“Umit” means one undivided share in the Sub-Fund to whigh the Mr W whiere'the
context so indicates, includes a fraction of a Unit; and n,,l:', e (it gl e

e 0 B
TS L

“Zakat” has the same meaning as in the Zakat and Ushr Ordinance, 1980,

INTERPRETATION

In this Trust Deed, unless the context shall otherwise require:

(a)

a reference to any legislation or legislative provision includes any statutory modification or re-

enactment of, or legislative provision substituted for, and any subordinate legislation under, that
legislative provision;

(b)

(c)

the singular includes the plural & vice versa;

a reference 1o an individual or person includes a company, firm, trust, Authority or government

and vice versa,

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

(e) a reference to a Recital, Clause or Anne is to a Recital, Clause or Annexure of or to this
Trust Deed;

(n a Recital or Annexure forms part of t

(2) a reference 1o any agreement ogf d agreement or document (and, where
applicable, any of its provisions) as : . restyfédior replaced from time 1o time;

(h) a reference to any party to th ment or arrangement includes that
party’s executors, administrators, sufg itted transferees and permitted
assigns;

(1) where an expression is & Variation of that expression has a

corresponding meaning;

()

a reference to any “Account” or “account” includes any renewal, redenomination, re-designation

or sub-account thereof,

(k)
limitation”, “includes without limitation™ and “including without limitation™, and all derivative terms

shall be construed accordingly; and

(h

visible reproduction.

“include”, “includes™ and “including” shall be respectively construed as “include without

words “written” or “in writing” include printing, engraving, lithography, or other




203 HEADINGS

In this Trust Deed, headings are for

Registration No

Date .-..----/?

X 0



IN WITNESS WHEREOF THIS TRUST DEED has been executed at the ¢

'y L gt
I'he Common Scal of MCB Investment Managemeny was
of: n‘.’. el

Signature: |
Name Khawija Khalil Shah
CUNIC No 35202-0642131-5

Designation:  Chief Executive Officer

FOR CENTRAL

Signature
Name Atiqur Rehman

CNIC No: 42501-9253203-1

Designation: Head of Trustee and Custodial Services

Signature:

Mame:

CNIC No




Annexure (A)

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

®

SECP

Liwence No. SECPLRIVLDZ VAMCW/MCBAHSIL 2025
lslamabad, June 30, 2025

RENEWAL OF LICENSE TO
MA MOB INVESTMENT MANAGEMENT LIMITED
TOCARRY OUT ASSET MANAGEMENT SERVICES
AS NON-BANKING FINANCE COMPANY

having oonsidered its application For the rencwal of license 1o carry oot Asset Managemenl Services. under sub-rule

e

19) of rule 4 of the “on-HBanking Finance Companses ( Establishment and Regulanon) Rules, 2000 (the “Rules ™),

and beng satrsficd that d would be i the public mnterest w0 o do, subpect 1o the conditsons. staled herem
berlorw oo s mus b prosonbed or imposed hereafier

MO B lavestment Mansgement Limited whall comply with the Companses Act 2017, Part VIIE A of the
L ompanics Undinance |984, the Rules. the Son-Hank ing Finance Companies and Notified Eatities Regulations,
2008 | 3 gmended o replaced ) and any dwectives. circulan, codes. notificatons and pusdelnes nsued by the

U ommassaon

mn:nmlmMﬂmmwtﬂqﬂm-mu
documents regarding amy foreign natonal promotors. 5 sharchodders. dorectons and Llinimate beneti al
vmners, and any change thereol, 1o the relevant Comp i Office of the Commisen e sechmg
socunity o learance of Mimistny of Interios { MON L a3 per apgh framework |n case amy of the foreign natwnal
promoctons, sponsors, sharcholders, directon and L { Hmmu‘“w‘yt“h
the MON, mﬂhm“lnﬂ . step for changing replacing them and
hkﬂudﬂhurﬂum

)
A
H{llwwwﬂﬂﬂm WX vearly, quanierhy or sech other repons as
wpeniied in the applicable laws 02
o
MOH lmvestment shall somp) .
IMhmmm-“mlﬂ_mhﬂ

lhhtnmnc;ﬁiﬂﬂflilﬁiﬂﬂfhﬂ#l'l'm W!-:h h_wﬂmmuy-lu

f w‘ﬂh‘l-ﬂllﬂh




Annexure (B)

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

g. LICENSING & REGISTRATION DIVISION
Py sk LICENSING DEPARTMENT

SECTLRIVLI 2 LPFSMMOCBAHSIL202? Islamabad, November/ f, . 2023

CERTIFICATE OF REGISTRATION AS
PENSION FUND MANAGER

I'we Securities and Exchange Commission of Pakistan, having considered the application for
registration of MCH Investment Management Limited and being satistied that MCB Invesiment
Management Limited is eligible for registration, in exercise of powers conferred by sub-rule (2)
of rule 5 of Voluntary Pension System Rules, 2005 (the “VPS Rules™), hereby issues revised
license to MCB lavestment Management Limited as Peasion Fund Manager, owing o change
of name, subject 1o the conditions stated herein below or as may be prescribed or imposed
hercatter

i MCB lavestment Vanagemest Limited shall snctly comply with pant VII-A of the
Cosnpanies (rdinance, 1984, the Companies Act. 2017, the V'S Rules. the Non-Hanking
Finance Uompanics and Notified Entitees Regulations, 200K guidelines and directives rsued

lrowm Gl o time under the VPS Rules and amy other law applicable in this regard; and

MO B Investment Management .
participate in any of its pension fundl s g
Tl = J'se ot s ) under the VPS Rubes

| et make any offer 10 amy porson’public W
ety | unkess the Commission has authonzed such

regisiration 0 camy on Life Insurance
d under the Insurance Ondinance. 2000

ql ‘r r
(Najial L baid)

ment/ Additional Director

I'he regmtration shall be suspended or
Fsing s granted (o MCB lavestment My

ADVOCATE
A MOTARY
PG




Annexure (C)

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
SPECIALIZED COMPANIES DIVISION

. PENSION DEPARTMENT

g | |- _—— T e

No. SECPSCOPDMCB-SPE21 720268 #7- 88 July 06, 2026

Chiefl Executive Officer The Chief Executive Officer

MCH Invesment Management Limied Central Depoustory Company of Pakivian

2ua Flooe, Adamjce House Limited, CDC House 99-8, Block ‘B’ SMCHS,
L | Chundrigar Road, Main Shahrah-e-Famal, Karaschi

Karach:

Subject:
Dear Sir,

Pleass refer 1o your ema | dated July 02, 2026 and comrespondence made on the subpect moted shove,
wherein diafl rust deed of proposed MOD Smdh Pension Fund (the “Fund™) 10 be exevuted between MCH
Investment Lumited and Central Depositony Company of Pakistan Limited (the “Truster™) has been
submitted for no obyection.

2 e this repand, [ am directed 10 inform you that this ofTice has no olyection 1o the contents of the
draft trust deed of the proposed fund submined vide email for regivtratson under the Sindh
Trusts Act, 2020

3 This no cbycction &, however, without prepudice to
the Certificate of Registration sswed in favor of Mi
requirements ipulsted i the Volustary Pension
Companics ard s tiflled Entities Regulations, 1008
i Yem are advied 1o sabmnnt copy of the duly reguere Commisse »

Y ours wruly,

P ~ faf

Ce:  Assistani Director
Dhectoraze of [ndustrey
Trust Wing, 2 Floor State lifc Building. No. 11,
Near Famab Market, Saddar, Karach

46|Pa

X ¥
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Annexure (I))
“Trustee tariff of Charges”

The trustee remuneration shall consist of actual custodial expépses\ charges plus tariff as
disclosed in the Offering Docu

X >
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BOP-0279-919539

Non-Judicial

Descripbon
Incleminafier Mortgagorn
Indernndied/Mortgages
Applcant
Stamp Duty Paid by
Issue Date

Paid Through Challan
Amourt in Words

GoS-KHI-07E74BE4A4F8ADFC

Rs 500/-

: Bond - 10{A)
MCB Investment Management Limited [00000000]
New Scheme [DO000000 |

: Khawaja Khalil Shah [35202-0¢

. MCB Investment Managei

! 13-Jul-2026, 02:04:39 F

W [ Trust)
Dratrsct bouti Faldah, [wvisson
N.'me anm.I Director ity of "ada # PR
MCB Sindh Pension Fund Coomnranmmanh s o Sessid J

Main office address of the Trust
2™ Floor, Adamjee House, 1.I. Chundrigar Rgf
Any other sub office address of the Trust JE

N/A

Objectives of the Trust
The objective of MCB Sindh Pension
income after retirement to the Emplo
Author's Name and Address

MCB Investment Management

11 ': .Ll. | | i
Assistant Do

2™ Floor, Adamjee House, L1, Ch

The details of Trustees and b

For & On Behalf of
MCB Investthent

M-jmmm Shah

CNIC: 35£02-0642131-5
Designatfen: Chief Executive Officer

M »

Witnesses (] ) Witnesses (2
Name: \52.! AadAs A Name: l\j am

CNIC: 420060~ ©5229%7-3 CNIC: 42101-710%130-9



Registration No# KAR/ST/090/2026

I hereby certify that MCB SINDH PENSION FUND (MCBSPF)

its trustee Central Depository Company Of Pakistan Limited, situated at CDC House 99-B

Block "B” S.M.CH.S, Main Shahrah-e.Faisal, Karachi and its company name MCB

Investment Management Limited situated ﬁ*ﬂzmh Floor, Adamjee House, 1. I. Chundrigar
4 d o A ¥ - s, r*

Road, Karachi, has this day been duly regwstereﬂ under Section 16 of the Sindh Trust

Act,209. { X ¥ #F WG A~ s B

# o,

B,
- '.
il i
A o
s L .

Giver'under my hand.and seal at, KARACHL this 19% day of August 2026

'l
&

ASSISTANT TOR (TRUST)

GOVERNMENT OF SINDH, KARACHI

NOTE: It is informed that in case a} any amendment in a T?us}_b:y_Tmrtee which shall also be |
_registered under section 16-A (3) of the Sindh Trust (Amendment) Act 2021.

Date: 19/08/2026

4w DIRECTORATE OF INDUSTRIES & COMMERCE

-




