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June 13, 2025

SECP invites Public Comments on Proposed Amendments to VPS Rules, 2005

Islamabad, June 13, — The Securities and Exchange Commission of Pakistan (SECP) has issued
a Consultation Paper proposing amendments to the Voluntary Pension System (VPS) Rules,
2005, aimed at enhancing access and efficiency in Pakistan’s pension framework.

The key proposal is to allow Employer Pension Funds (EPFs) to serve multiple employers under
a common fund structure. This change would enable pension fund managers to pool
contributions from various employers, improving cost-efficiency through economies of scale
and allowing small and medium-sized enterprises (SMEs) to offer retirement benefits without
setting up separate funds.

Beyond previous amendments in VPS Rules, 2005 in February 2024, certain structural
limitations continued to restrict the scalability and broader market adoption. The structure
restricted each fund to a specific employer, limiting scalability and creating cost inefficiencies,
particularly for smaller employers.

Subsequently, the SECP initiated an impact analysis to assess the efficacy of the VPS Rules in
addressing the evolving dynamics of retirement savings. Various areas of improvement have
been resultantly identified to provide operational efficiency, broader pension coverage and
to reduce entry barriers for employer participation. The proposed draft amendments aim to
align the regulatory framework more closely with international best practices, eliminate
interpretational ambiguities, and foster a stronger culture of retirement savings in Pakistan.

The consultation paper is open for public comments for 15 days from the date of publication.

= A g aal S 8553 (20 2005 Hou o) (2 68 = 2 o ) o
= S b

(S5) s (g Al S ) 5 Sl Bl (S ariamnsSl 3 38 ) oS 1005213l 23l
Aala IS a2 (S ol L Soskie SO S el 5 6ae 2005 S (0 2

e Wy G 03l sl i S AU iy S il

Sl oy S e g3 Glal S (EPFS) 3 iy el A8 o A355 a) 1S 303
bt ) S sl B Gl S (Employers) sl 2aie i < ﬁsufs 3 NS yilia

Securities and Exchange Commission of Pakistan
NICL Building, 63 Jinnah Avenue, Islamabad
Tel: 051-9214005




o 0 8 U S s il SOl SIS (S Coal il pagiae 38 050w

s (SMES) 21 S 20 Shed sl Ssen Dsl (S San iz (e a3
S O S il il g (S St il ) S e e il ks S 8 T saale

i 428 s sl S el Al SRS (00 2005 30 oul 2 s e 2024 s
e kg s Sl e Slen gy S Al Gl S s () s e o G Jlela
Jgina S jal o sate Sl G ja oS T8 s p il S _ailal sl s ge IS S
S Goal Sser o osh oald sl sl sh0 ne Dy S 5B e s @ W8 LS
sy Bile s 8lal jae &Y

S S e e S Gy jise (S ) 0wl (@ 6y S e ) pulean Sl

2 osh i S Qpals e il S 3K g S il ) AU LS & 5 8 aaldas (L jad

S G o o S el ol ) SS e e S e Gdl L S s e
LS g 030 1S gy S iy endlial (e (S S IS Jidy pif AS s o6l 293 50 G
pa b AN S ) daia 1S el yio ) gaa LS oS S (55418 ) Jila pe <S55 (S ol )
Ut QS sl LS pa S alal (g8 clilla3 Galdae S il gy G s ol BY) O S S
g g S CllE i (SRS sae i il

c = Al S G e g B S Geld) ) S iy Al else o () gl

Securities and Exchange Commission of Pakistan
NICL Building, 63 Jinnah Avenue, Islamabad
Tel: 051-9214005



