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TRUST DEED 

of 

Atlas Islamic Building Materials Fund 

A Wakalatullstithrnar Based Open-End Shariah Compliant Sector Specific Equity Scheme 

Scheme being a Specialized Trust as defined under section 2(u-i) of the Sindh Trusts Act, 2020, as 
amended vide Sindh Trusts (Amendment) Act, 2021 

Duly Vetted by Shariah Advisor, Namely Dr. Mufti Hassan Ashraf Usmani 
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SECTION 'A' 

THIS TRUST DEED is made and entered into at Karachi on this ...:1... 

1. Name of the Scheme: 

Atla.? Islamic Building Material~ Fund (AIBMF) 

2. Cat~gory, Type and Benchmark of the Scheme: 

a. Category: Open End 

b. Type: Shariah Compliant Sector Specific E ." 
( 

rec or (Tru st) 
D,stn ct Sou ,lr.lch , D 'V\!; ',]11 

D,rcctor;]tf! of In ~ tnp ,> t. c.ommcrc(' 
Government ·, nf ~'ndl' 

entral Depository Company of Pakistan Limited - {CDCPL}, a public limited company inL4:!~I\.WIoJ.'Y/o:}, 

Pakistan, under the erstwhile Companies Ordinance, 1984, now Companies Act, 2017 an 

under Non-Banking Finance Companies and Notified Enti,t ies Regulat ions, 2008, having its 

House, 99-B, Block "B", S.M.C.H.S, main Shahrah-e-Faisal, Karachi (hereinafter called the 

CDCPL" which expression where the context so permits shall include its successors in i ~t(r~st and assigns) 

ofthe~!herPart. ~ jp~ 
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{;.( g .c; tl CI1., .~ ;~O . {11A.!)f~~r 

I Date p ___ Clijit!r2et.f ___ a __ _ •• 1 E-STAMP 
CONTINUATION SHEET 

WITNESSETH: I Government of Sindh 

A. The Asset Management Company holding a valid ! li cen s i':~7r I!ftl~~,~r~n , . . , ~e~~~~hange Commission of 

Pakistan (hereinafter referred to as the IICOm~ i SS i\J l1le t1P I '~ ~~~'J~~~~~~t~~; S l nt~,tn M'<lmlge ent Company 

pursuant to the Rules, which expression shall incll1~ 'Bf'\Y-<l'ffle~tAeFete-aH~sti utions thereof) 

for the purpose of undertaking asset management services, under License No. 

SECP/LRD/LD/22/AMCW/AAML/2022 dated May 27,2025 attached hereto as Annexure IIAII . 

B. The Asset Management Company has been granted an in principle approval by SECP vide its letter bearing 

reference No. SCD/AMCW/AIBMF/132/2025 dated November 14,2025 attached herewith as Annexure "B" 

to register a trust deed for constituting the Trust under the name and title of "Atlas Islamic Building 

Materials Fund" (hereinafter referred to as lithe Scheme" or lithe Trust" or lithe Unit Trust" or lithe Fund" ) 

and to register this Trust Deed (lithe Deedll
) under the [Sindh Trusts Act, 2020 (a s amended vide Sindh 

Trusts (Amendment) Act, 2021)] and in term of Regulation 44 (3) of the Regulations, and pending 

registration of the Trust as a notified entity under Section 282CA of the Ordinance and under Regulation 

44 of the Regulations, for the establishment and operation of the Trust in accordance with the provisions 

of the Rules and Regulations and the Trust Deed; 

C. The Asset Management Company has nominated and appointed Central Depository Company of Pakistan 

Limited as Trustee of the Scheme, CDCPL is a registered Trustee under regulation 40B of the Non-Banking 

Finance Companies and Notified Entities Regulations, 2008. The CDCPL through letter No. CDC/T&C­

UI/DH/0413/2025 dated November 07, 2025 has giv its consent to act as Trustee as per Annexure "C" 

and has accepted such appointment upon the e s and conditio f1\ herein contained . The Trustee 

further issued its consent letter with regards to t '" gi tration of this D~ed vide its letter No. CDC/T&C­

UI/DH/0411/2025 dated November 07,2025 apr:l ~ 
...... 

~ 
D. The Asset M anagement Compa ny has appoi r. Mu ammad Hassan Usmani as Shariah Advisor 

~ 
and the Shariah Advisor has duly reviewed is ed and ha i~ ed its opin ion vide letter dated November 

" ...-'1-.. c:;. 
07,2025 in accord ance w it h the Shariah te n a n;~~, lat ~. 023 

E. The SECP has issued NOC in favor of 'J.{i?,? lami~~~ti!~n~~~ater \ nd for tru st registration with under 

section 2(u-i) of the Sindh Trusts Act, 2 o.lQf~ a mende~id0iri'dh Trust 1.. ndment) Act, 2021 vide letter -------
. ~ ; ____________ dated ________ ___ _ , '(..: .... ' - ---

. OiR En O ~ATE OF 1:"1'" ~.-~ , 1 \··. · ·~ f H~ l . " c_~ .. . L_ ... .... r. __ 

F. Directorate of Industries and Commerce Sindh has issued a certificate of registration upon registration of 

the Trust under Sindh Trust Act 2020 as amended vide Sindh Trusts (Amendment) Act, 2021. 

G. The Scheme shall be regulated by t he SECP under the releva nt Rules and Regulations . 
... ... .... 

iv. 
v. 

5. Investment of Trust Property and Exposure limits: 

5.1 Investment Objective: 

4 I ,':: .: " 



5.2 Investment Policy: 

Atlas Islamic Building Materials Fund (AIBMF) is an Open-end Shariah Compliant Equity Scheme which 
primarily invests in Shariah Compliant Authorized Investments as ~tHeu i'n-ttre Of191rw,J?~rr~%~ 1 

K. G ~Vlr (1 : . r~ f-J o.!-'Wl¥Jl ~OGy.p(.6.~) 
5.3 Investment and Exposure Limits: Date ~ •• ar./;Z! ~'[ ___ ~ _____ I 

The Trust Property shall be invested by the Trustee from time to ti e as directed b; ~le ~ s t Management 

Company subject to the provisions of Rules, Regulations and direct ves issued thereund d the Offering 
Document. As s is t.Jnl D i re' 

5.4 Investment Restrictions: L-___________________________ ~ !L 

The details of restrictions on the investment of the deposited/ trust property and any exception granted 

to such investment rest rictions are mentioned in the Offering Document in line with the applicable Rules, 

Regulations, guidelines provided by Shariah Advisor and directives issued by the SECP 

5.5 Shariah Compliant Financing Arrangements/ Restrictions or any other Restrictions: 

5.5.1 Subject to any statutory requirements for the time being in force and to the terms and conditions herein 

contained, the Asset Management Company on behalf of the scheme may arrange shariah compliant 

financing for account of the Fund with the approval of the Trustee and the Shariah Advisor, from Shariah 

Compliant Banks, Islamic Banking Windows of commercial banks, Islamic financial institutions, non­

banking finance companies or such other companies as specified by the Commission from time to time. 

The shariah compliant financing, however, shall not be resorted to, except for meeting the redemption 

requests and shall be repayable within a period of ninety days and such financing shall not exceed fifteen 

per cent of the Net Asset of the Fund at the time of financing or such other limit as specified by the 

5.5.5 Neither the Trustee nor the Asset Management Company shall incur any liability by reason of any loss 

to the Trust or any loss that a Unit Holder(s) may suffer by reason of any depletion in the Net Asset 

Value that may result from any financing arrangement made hereunder in good faith . 

6. Fees and Charges: 
6.1 Maximum percentage of the Charge Payable by the investor on subscription, redemption and conversion of 

units 
Charges payable by unitholders with respect to subscription, redemption, transfer and conversion of units 

will be disclosed in the offering document in line with the applicable regulatory framework. 

6.2 Remuneration of the Asset Management Company and Its Agents: 

6.2.1 The Asset Management Company shall be entitled to prescribe and 

6.2.3 Such remuneration shall be paid to the Asset Management Company in arrears as 

framework and shall be disclosed in the offering document. 



6.2.4 In consideration of the foregoing and save as aforesaid the Asset Management Company shall be 

responsible for the payment of all expenses incurred by The Asset Management Company from time to 

time in connection with its responsibilities as Management Company of the Trust. The Asset 

Management Company shall not make any charge against the Unit rj,older(s) or against the Trust Property 

or against the Distribution Account for its services or for its expenses, except such expenses as are 

expressly authorized under the provisions of the Regulations and Irec ~ves Issuea tJ'iei~ l)1;1w. a9l,a~i~ -1 
Deed to be payable out of Fund Property. Re9IstrJtll"~ ~o ',)lIly.s.rI..o.ac/¢4 . 

Date __ Ill/It) 25.~ ___ __ __ _ 
6.2.5 The Asset Management Company shall bear all expenditures in re pect of its secreta ' office space 

and professional management, including all accounting and p[Ovid~d in 
r (Trust ) 

accordance with the provisions of this Deed. D ,v, s ,on 
Dlrectof<ltc of inlillstflub, Commerce 

6.2.6 Any increase in the remuneration of the Asset Management Company, agreed to by the Trustee ana 

approved by the Commission shall require prior notice to the unit holders in a manner specified in the 

regulatory framework and is disclosed in the offering document. However, any decrease in remuneration 

of The Asset Management Company shall not require such notice. 

6.3 Remuneration of Trustee and Its Agents: 

6.3.1 The Trustee shall be entitled to a monthly remuneration out of the Trust Property as determined in 

accordance with Annexure-liE". Remuneration shall in to accrue from the close of Initial offer Period. 

" r regulatory framework and shall be disclosed 

6.4 Formation Cost and its Treatment 

6.4 .1 The Formation Cost of the Fund and its amortization shall not exceed the limit specified in the 

Regulations or circular or any directive of the Commission which shall also be disclosed in the offering 

document. 

6.4 .2 The Formation Cost shall be reported by The Asset Management Company to the SECP and the Trustee 

giving their break-up under separate heads, as soon as the distribution of the Units is completed . 

6.4.3 Formation Cost shall be charged to the Scheme and shall not exceed such limits as specified in the 

Regulations or directives issued thereunder. 

6.5 Other Costs and Expenses to be Charged to and Borne by the Trust 

All other costs and expenses specified in the Regulations and directives issued there under shall be charged 

to and borne by the Trust end shall be specified in the Offering Document. 

SECTION-B 

Ordinance, 1984, Companies Act, 2017, Non-Banking Finance Companies (Establishment and 

Regulation) Rules, 2003, Non-Banking Finance Companies and Notified Entities Regulations, 2008, 

Shariah Governance Regulations, 2023 (SGR 2023) Sindh Trust Act, 2020 as amended vide Sindh Trusts 

(Amended) Act, 2021, any directives or circulars issued by the Commission and all applicable laws and 

-4 Ji 
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regulations as amenced or replaced from time to time. Where any Rules or Regulations are amended, 

any directives are issued or any relaxation or exemption is allowed by Commission it shall be deemed 

for all purposes whatsoever that all the provisions required to be contained in a trust deed pursuant 

to such amendments, directive, relaxation or exemption shall be deemed to have been incorporated 

in this Trust Deed without requiring any modification unless specifically required by the Commission, 

in the event of any conflict between this Trust Deed and the provisions of the Rules Regulations, 

directives, circulars, the latter shall supersede and prevail ov J.~~e p~ovision,s cdotiiiJjlep ip-~iS"lTj 0 r 
Deed. f ". £Jlstl atl~f ;-J, J'JJ.rtl,¥-:JIl" .. f)CJf) ~.J 

Date _a _ _ Q1/J;L l ______ a_ 

7.2 All investments of the Trust property of the scheme shall be i accordance with riah as per th 

guidelines provided by the Shariah Advisor or Applicable Shari h regu~!?&tR hcr~i,q; m~iB23 an&:i 

any other rules, regl..lations, circular/directives of SECP issu fro~l:im~ fO'Ltlt'rI§.:r. . ' t.l'l'l1J D5i1all bd \ 
D,r ec t o ra t r' o f l" rILl s tri c ' . ~O ll1m c rce ~ 

subject to the rules and regulations of the State Bank of Pa istan anc:bth'er 5fiCRlwi>t I ·ard to the , l. _____ ~--=-_~~......:....;:.:-.;;.:...._'" 1 
foreign Investments made by the Fund and also with regard to investments that may be made in the ' 

Fund from outside Pakistan. The Investments made by the Fund in other/foreign countries and bank 

accounts and custodial services accounts that may be opened by the Trustee for the Fund in 

other/foreign countries on the instructions of The Asset Management Company may become subject 

to the laws of such countries. Foreign investments made by the Fund shall be in accordance with the 

law / guidelines of the Shariah Advisor. 

7.3 Subject to the Clause 29 hereafter, applicable be en The Asset Management Company and the 

Trustee inter se, ecch party .. including the U i.t- H Ider(s), irrevocably submit to the exclusive 

jurisdiction of the Courts at Karachi. ! 
8. Declaration of Trust 

of the Asset Management Company strictly in terms of the provisions contained and the conditions 

stipulated in this Trust Deed, the Offering Documents, the Rules, the Regulations, and conditions (if 

any) which may be imposed by the SEep; and Shariah Advisor from time to time; and 

c) The Asset Management Company shall establish, manage, operate and administer the Fund in 

accordance with the Rules, Regulations, any directive or circular as issued or amended by SECP from 

time to time or or Shariah Regulatory Provision, this Deed and the Offering Document. 

9. Effect of this Deed and Status of Unit Holder(s): 

9.1 Deed Binding on Each Unit Holder: 
The terms and condit ions of this Trust Deed as amended, as per the term of Clause 27 of this Deed, 

from time to time shall be binding on each Unit Holder as if the Unit Holder had been party to it and 

No Unit Holder(s) shall be liable to make any further contributions to the Fund after he has paid the 

purchase price of the Units in full as specified in the Offering Document and no further liability shall be 

imposed on any Unit Holder!s) in respect of the Units held by them. ~ /~ 



9.3 Units to Rank Pari Passu: 

All Units and fractions thereof represent an undivided share in the Scheme and shall rank pari passu 

according to the number of Units held by each Unit Holder including as to the rights of the Unit 

Holder(s) in the Net Assets, earnings and the receipt of the dividends and distributions. Each Unit 

Holder has a beneficial interest in the Trust proportionate to the Units and fractions held by such Unit 

Holder and shall have such rights as are set out in this Trus ed aid tie E)f~ 

Reg l str~ tiO ': ' ~'J d~o/s.r.. ~oto . ~2 /' 
9.4 Trustee Report to Unit Holders: Date ---- c>.7(1. 1 ________ _ 

The Trustee shall issue periodic reports to the Unit Holders n accordance wit e pplicable laws a d 

regulations. 

10. Role of the Asset Management Company: C Oi1lm erc e 
CrJ fef !Inlc'nt s of Sl lI t !!' 

10.1 The Asset Management Company shall manage, operate and ~~~!"l"M'-m"""""-t'herne ift aCC'l"IT"TrnTl'"'l""'dtttth 

the Rules, Regulations, guidelines issued by Shariah Advisor, directives and circulars issued by SECP, and 

this Deed and the Offering Document. 

10.2 The Asset Management Company has the primary responsibility of maintaining all investor records. The 

Asset Management Company may perform the Registr r unctions itself or "'lay appoint another Company to 

perform such functions on its behalf. Moreover, th ~s Management Co~pany shall provide the Trustee 

unhindered access to all records relating to the Sche '" 

-f,.., 

10.3 The Asset Management Company may fro to ~, with the consent of the Trustee, form " ' ~ 
procedures for conducting the business of th ~ft t or in r ;('[J'e t of any other matter incidental thereto; 

-.:: if 
provided that such procedures are not inco .~ nt w 'th the r~ 'sions of the Rules and the Regulations 

....... .) ,," 
any directives, circulars and guidelines iss &' y S~~~9}hi _ . 

/g t ;)..,r .\~ . '; " ~ -P?,? 
10.4 The Asset Management Company shal I5:eZJ 

fespoe$'ible',fQ fpcilita .~<"n estments and disinvestments by 
" ~' "/ 

~nve~tors in the Scheme and to make ~~i.. uate ar~og;'~'nt~.!~ ei 'ng and processing applications 

In this regard. ~ " ' " .,. _"._ 
. ..... .. '" O I "'Cl0q ~ l t V I '; . • :, ,J • \' l,i",: tnLt 

•• :.:.::.~~. he ." ._ •. ~';.. . .:. __ ._.-----, 

..m~y.. (:, ·1.\sset Management Company, shall from time to time under intimation to the Trustee appoint, 

:'f:::;;~ re G'r~ or replace one or more suitable persons, entities or parties as Distributor(s) for carrying on 

:1: · is lb~tion Functions at one or more location(s). Provided that the Asset Management Company may 
• Iii; ;.;0' 

',,\ ~\ P .l< • 'Inct as a Distributor for carrying on Distribution Functions 

\ ~ ~~ <.I : 
,.~ 'n' ,"';1 ~ : 

• h· I?' ' 
\<~:r ('oU " . ' ,'Asset Managemert Company may at its own responsibility and costs from time to time appoint 

,··· .... · ·· ·Investment Facilitators to assist it in promoting sales of Units. An updated list of Distributors and 

Investment Facilitators appointed by Management Company shall be made available at all times on the 

website of the AMC. 

10.7 The Asset Management Company shall not be under any liability except such liability as may be expressly 

assumed by it under the Rules, Regulations, this Trust Deed and the Offering Documents, nor shall the 

Asset Management COllpany (save as herein otherwise provided) be liable for any act or omission of 

the Trustee nor for anything except for its own gross negligence or willful breach of duty and the acts 

and omissions of all persons to whom it may delegate any of its functions as manager as if they were its 

own acts and omissions. If for any reason it becomes impossible or impracticable to carry out the 

provisions of this Deed and the Offering Document, the Asset Management Company shall not be under 

any liability thereof or thereby and it shall not incur any liability by reason of any error of law or any 

matter or thing done or suffered or omitted to be done in good faith hereunder. 

10.8 The Asset Management Company shall nominate and notify to the Trustee one or more of its officer(s) 

Management Company shall, from time to time, advise the Trustee of any settlement 

instructions relating to any transactions entered into by it on behalf of the Trust. The Asset Management 

Company shall ensure that settlement instructions are given promptly after entering into the transaction 

so as to facilitate timely settlement. ~ I~ 
>:-~--



10.10 The Asset ManagerTent Company shall provide the Truste 

income and other forms of income or inflows, relating to the in estments that are d 

10.11 

proceeding, arbitration or inquiry or any corporate or shareholders' action in respect of the Trust 

Property or any part thereof at the cost of the Fund. 

10.12 The Asset Management Company shall designate and disclose the location of its official points for 

acceptance of applications for issuance, redemption, conversion, etc. of Units in the Offering Document 

of the Scheme and on its website. 

10.13 The Asset Management Company shall ensure that all the designated points for acceptance of 

applications for issuance, redemption, conversion, etc. of units of the Scheme have appropriate date and 

time stamping mechanism for timely acknowledgement of the said applications. 

10.14 The Asset Management Company shall announce Net Asset valu~NAV) of the Fundwithin such 

time period and at such frequency as prescribed :-(0 mission from time to time and shall disclose 

such time period and frequency in the Offering D 

conditions of the certification of Shariah and 

Regulations, 2023. 

liance under the Shariah Governance 

for communicating key Shariah 

ed in the offering document. 

ii, Role of the Trustee 

l~J , .Tre trustee shall perform its role as specified in the Rules, Regulations and directives, circulars issued 

,'Z;f~:9~~,u~der, this Deed and the Offering Document. 
,/,~~ ~~" 

:' "l ~\" 
:'/1;; , ' Rifr ~'t-e.e shall nominate one or more of its officers to act as authorized persons for performing the 
• r'\" ::-yo 1". \' 

:'\~ ~v. t:; ~I,!nctions and for interacting with the Asset Management Company. Any change in such 
. 'l! r ' 
... ~~ ~I,J~ • ~:riJ persons shall be promptly notified to the Asset Management Company. 

t:\. -It .~ <,.. • 
" ;~/)- «..Ii>' " I. , . r c . \l-Il' ,,' 

• 0 R ' Trustee shall under prior intimation to the Asset Management Company appoint, remove or 

replace from time to time one or more bank(s) and/or other depository company(ies) etc. to act as the 

Custodian for holding and protecting the Trust Property and every part thereof and for generally 

performing the custodial services at one or more locations and on such terms as the Trustee and the 

Asset Management Company may mutually agree and to be incorporated in custodial services 

agreement to be entered into between the Trustee and the Custodian, except where the Trustee itself 

is acting as a Custodian. 

11.4 The Trustee shall be responsible for the acts and omissions of all persons to whom it may delegate any 

of its duties, as if these were its own acts and omissions and shall account to the Trust for any loss in 

11.5 

value of the Trust Property where such loss has been caused by gross negligence or any reckless ac '" P.SSet 

omission of the Trustee or any of its directors, officers, nominees or agents. ~'b'rn~ 
* (') A> 

The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in protectin tb ~ ':y~j; 
interests of the Unit Holder(s). The Trustee shall not be under any liability on account of anything do '1:J u a ;:­

or suffered by the Trust, if the Trustee had acted in good faith in performance of its duties under this 

Trust Deed or in accordance with or pursuant to any request of the Asset Management Company 

provided it is not in conflict with the provisions of this Trust Deed or the Rules and Regulations. 

Whenever pursuant to any provision of this Trust Deed, any instruction, certificate, notice, direction or 

other communication is required to be given by the Asset Management Company, the Trustee may 

ient evidence thereof: 

) 



11.6 

11.7 

a) a document signed or purporting to be signed on behalf of the Asset Management Company by 

any authorized representative(s) whose signature the Trustee is for the time being authorized in 

writing by the Management Committee to accept; and 

b) any Instructions received online through the software solution adopted by the Asset Management 

Company/Trustee in consultation with each other shall b .cLe.e..med tst be instructions from the 

authorized representative(s) . I c g ls tr. _ ' lfJ l~ 't hltB.pr;6ijii 
The Trustee shall not be liable for any loss caused to the Fund 0 ~6' t~~ -v~!#~' Jtr"Pr~l'ert1t:1eH~ 
to any elements or circumstances of Force Majeure. 

Ass istant Oi r (Trus,t) 
In the event of any loss caused due to any gross negligence or illful ax;:~ t a 8di61li t ~Ijri) . ; I dO'~ ' O hu stee 

shall have an obligation to replace the lost investment forthwi h 0W~c~7re)b~n#r~~~' , ~ '. ,,~f;'.PI1€! es§Pne 
class and issue together with all rights and privileges pertaining t ereto or compensate 

extent of such loss. However, the trustee shall not be under any liability thereof or thereby and it shall 

not incur any liability by reason of any error of law or any matter or thing done or suffered or omitted 

to be done in good faith hereunder. 

11.8 The Trustee shall make available or ensure that there is made available to the Asset Management 

Company such information as the Asset Management Company may reasonably require from time to 

time in respect of the Trust Property and all other matters relating to the Trust. 

11.9 The Trustee shall, if requested by Asset Management Company or if it considers necessary for the 

protection of Trust Property or safeguarding the interest of Unit Holder(s), institute or defend any suit, 

proceeding, arbitration or inquiry or any corporate or shareholders' action in respect of the Trust 

Property or any part thereof, with full powers to sign, swear, verify and submit pleadings and affidavits, 

to file documents, to give evidence, to appoint and remove counsel and to do all incidental acts, things 

and deeds through the Trustee's authorized director(s) -S'() d officer(s). All cQ(ts, charges and expenses 

(including legal fees) incurred in instituting or defendi _"a.n~~UCh action shall b e borne by the Trust and 

the Trustee shall be indemnified against all such co t, har es and expenses : Provided that no such 

indemnity shall be available in respect of any acti ta e a~ nst the Trustee for gross negligence or 

breach of its duties in connection with the Trust ~ this ~r the Rules and Regulations . For the 
(JJ ~ 

•. .... ..... . avoidance of doubt it is clarified that notwithst .~ . any thin c~ ained in this Deed, the Trustee and 
":""~" l:;) ~ 

~ 
•• ~'(\ p. 1~~'Asset Managemert Company shall not b Itzl e in nt~ect d:t'l losses, claims, damages or other . ,.... / ..... ,. .;::: (, ~1 ~ 

.(!~ , II ( ~~~es whatsoever suffered or incurred e Tf~.S('a-r;~J~ ~ fr ~ r consequent to any such suit, 

il;;t p.., ~~ re~ing, arbitration or inquiry or cor ~ or ~~reh'0Id4/h' a~.~~ or otherwise howsoever and 

:\ ~ 0 a i~'s herein otherwise provided) all s ~ sses, c~s, dj3mages a Cf 0 \her liabilities shall be borne 
• \ 'to r . , > ...... f! 'J "' 

.. \~~ V ., ( tE Trust. ~-: .~ -.. _ -___ .. __ 

"~{l'Yc ' "f '{-~~./ V:> DIRECTO RAE t. : ·U ll,,; , . • J & CQ[.l r,\ERCE \ 
• OUR". ___ --------' 
"... . . ..· :eihe Trustee shall not be under any liability except such liability as may be expressly assumed by it under 

the Rules and Regulations and this Trust Deed nor shall the Trustee be liable for any act or omission of 

the Asset Management Company nor for anything except for loss caused due to its willful acts or 

omissions or gross negligence or that of its agents in relation to any custody of the Trust Property 

forming part of the Deposited Property. If for any reason it becomes impossible or impracticable to 

carry out the provisions of this Deed the Trustee shall not be under any liability thereof or thereby and 

it shall not incur any liability by reason of any error of law or any matter or thing done or suffered or 

omitted to be done in good faith hereunder. 

11.11 The Trustee shall promptly forward to the Asset Management Company within one Business Day any 

notices, reports or ot~ er documents issued by the issuers of securities, recipients of any of the Trust 

funds (as deposits, refunds, distribution of dividends, income, profits, repayment of capital or for any 

other reason), any depository, an intermediary or agent in any transaction or from any cour p.sse(' 

government, regulator, stock exchange or any other exchange. :::'b'm~ 1; 
<: ~ ;:I * (") Il: 

12. Trust Property / Fund Property ~:o~J::: .. .I~!i) 
12.1 The aggregate proceeds of all Units issued from time to time after deducting Duties and Charges~~::.i; ... ). \. .. ~ .. 

~tions Costs and any applicable Sales Load, shall constitute part of the Trust Property and includ es 

,~~:" ::~::~::~:~~:'::~::~::::~~~::~h~~~O~~~~~~~~;::~::~~::~::~:~E:~:~:;~:~~:c;~~~ni~~ ~nj. 
'~ .... 'rrusu\~~amount payable to the Unit Holders as distribution. However, any profit earned on the amount payable 'V~. 

'Jllao -jc~ to the Unit Holders of the Fund as distribution shall become part of the Trust Property. I~ 



12.2 The income earned on the investments of pre-IPO Investors up to the start of IPO may be paid to such 

investors on pro rata basis from the date of investment either in cash or issue in the form of additional 

units for an amount equal to the income earned, as selected by r:.ffi-invest-E>fs. -r;-- -;:J;I7(" 
1~ 2g ' :;t l r{ftR/sf.~!c>IJ, 15 

Shariah compliant bank accounts for the Fund being offered fr []lahrte_ tQ~~,k ~~_b~_i~.t~~ 
name of the Trustee. 

12.3 

12.4 The Trust Property shall initially be constituted out of the proce ds rec.AA~trtP,l;\.l,,8~ : r. d1fWm'e time 51 ii,r lct S'b'l:ih K:11 1 1 :b ,v ,s,on 
of Public Offering (PO) after deducting any applicable Duties and Ch!i't'~?1fYClI1saCtl~'ffSI " ~t . <a IfT)dl ~ront-

Gt)V l:rnll "; nt ~; o f S Ul dh . 
end Loads therefrom. I 

12.5 All expenses incurred by the Trustee in effecting the registerable Investments in its name shall be payable 

out of the Trust Property. 

12.6 The Trustee shall take the Trust property of the Fund into its custody or under its control either directly 

or through the Custodian and hold it in trust for the benefit of the Unit Holders of the Fund in accordance 

with the provisions of t " e Regulations, applicable law, and this Deed. The Trust Property of Fund shall be 

held separately by the Trustee. The Trust Property of the Fund shall always be kept as a separate property 

and shall not be applied to make a loan or advance except in connection with the normal business of the 

Fund. 

12.7 Except as specifically provided in this Trust Deed, the Trust Property shall always be kept as separate 

Management Company or their nominees powers of attorneys or proxies authorizing such attorneys 

and proxies to vote, consent or otherwise act in respect of any investment in such form and in favor of 

such persons as the Asset Management Company may require in writing. 

13.3 The phrase "rights of voting" or the word "vote" used in this clause shall be deemed to include not only 

a vote at a meeting but the right to elect or appoint directors, any consent to or approval of any 

arrangement scheme or resolution or any alteration in or abandonment of any rights attaching to any 

Investment and the right to requisition or join in a requisition to convene any meeting or to give notice 

of any resolution or to circulate any statement. The Asset Management Company shall keep record 

stating the reasons for casting the vote in favor or against any resolution for a period of six (06) years. 

14. Shariah Governance 
14.1 All activities of the Fund shall be undertaken in accordance with the Shariah Guidelines provided by 

Shariah Advisor and Shariah Regulatory Provisions of SECP issued from time to time. ... Ass 
~... ~" 

14.2 The Asset Management Company has appointed Shariah Advisor who shall ensure on going sh :m~ ~ 
compliance and shall advise the Asset Management Company accordingly. .0 .... ~ ./.~ ~ 

,J~ - .... -;;-,1 
I .l t~ ~~',,?, 

14.3 The Shariah Advisor shall be appointed for a period mutually agreed between the Asset Management ~~. 
Company and such Shariah Advisor, as disclosed in the Offering Document and may be re-appointed on 

completion of his term . [the detailed manner of constitution of shariah supervisory board or 

appointment of shariah advisor, as provided in the Shariah Governance Regulations, 2023 shall be ~\... 
disclose i/offering document} /I--;:t-~ 



14.4 The Asset Management Company may terminate its agreement with the Shariah Advisor and appoint a 

new Shariah Advisor under intimation to the Trustee and SECP. Provided that till the appointment of 

new Shariah Adviser, the existing Shariah Adviser shall continue to perform his duties. Provided further 

that the Asset Management Company shall inform the COnTl'ni't;'t:i'n'1"1'"":'rrl~:i-r'!1-n:..-".,I't"I'I"!;+,--m-~~_ 

change in the Shariah Advisor. 

14.5 The Shariah Advisor Shall: 

(a) Provide Shariah advisory services in accordance with role of Shariah advis he 
Shariah Governance Regulations, 2003. 

(b) 

(c) Recommend general investment guidelines consistent with the Shariah. Any verdict issued by the 
Shariah Advisor in respect of any Shariah related matter shall be final and acceptable to the 
Trustee, the Asset Management Company, the Unit Holders and other parties related with that 
matter. 

(d) At the end of Annual Accounting Period, shall prepare Shariah Review Report as per SGR 2023 and 
it shall be to be included in the Fund 's financial reports, in respect of Shariah Compliance of the 
preceding year's operation of the Fund and the Shariah Advisor may, at the expense of the Fund, 
conduct such audit or other investigation as may be necessary for the issuance of the certificate. 

15. Disclosure of transactions with Connected Persons: 

Transaction with connected persons shall be in accordance with the Rules, Regulations and directives 

issued by SECP and shall be specified in the Offering Document. 

16. Valuation of Property and Pricing: 

16.1 Valuation of Assets & Liabilities and Net Asset Value of the Fund: 

The method for determining the value of the assets and liabilities and the Net Asset Value would be as 

specified in the Regulations and the directives issued thereunder by the Commission; from time to time. 

16.2 Determination of Purchase (Offer) Price: 

a) During the Initial Public Offering, the Units of the Fund will be offered at Initial Price as announced 

by Asset Management Company. 

After the Initial Offer, the Offer Price for the Unit Holder(s) shall be determined from time to time as 

specified in the Regulations, directives issued thereunder and the Offering Documents. The offer 

During the Initial Period, the Units shall not be redeemed. After the Initial Period, the Redemption Price \\ ~I 

of units of the Fund shall be calculated and announced by the Asset Management Company for every ~ 

Dealing Day as specified in the Regulations, directives issued there under and the Offering Documents. U 



20. Suspension of Fresh Issue of Units 

20.1 The Asset Management Company may, under certain circur;w.yEaA~r.-9~~ 

Fund. These circumstances may include; 

a) The situation referred in Clause of this Deed; 

b) A situation in which i: is not possible to invest the amou ; or 

c) Any other situation in which issuance offresh units is, in 

interests of the existing/remaining unit holders. 
P/ I S I OIl 

C Il1l1lerce 

20.2 Such suspension may however not affect existing subscrib rs for the CfsslS'enBfllor'fl..i sS t:ff1lt . a,,? .a~s!l lt of 

profit distribution . The ~.sset Management Company shall announce the details of exemptions at the time 

a suspension of fresh issue. The Asset Management Company shall immediately notify the SECP and 

Trustee if issuance of Units is suspended and shall also have the fact published, immediately following 

such decision, in the newspapers in which the Fund's prices are normally published or over website. 

20.3 In case of suspension of redemption of units due to extraordinary circumstances, the issuance of Units 

shall also be kept suspended until and unless redemption of Units is resumed. 

20.4 Investment applications received on the day of suspension will not be processed and the amount received 

shall be returned to the investor. 

21. Determination of Distributable Profits 

21.1 The Asset Management Company on behalf of the Schem s all, for every acc~unting year, distribute by 

way of dividend to the unit holders not less than ninet'O ~(c nt of the accounting income of the Fund 

received or derived from sources other than capital gaO ~ ed ced by such expenses as are chargeable 
'-- 0 

to the Scheme under these Regulations and subj t th ~ ditions as laid down in Income Tax 

Ordinance, 2001 . v ~ 
~ 
~ tr 
" 0 

Explanation.- For the purpose of this Clause the iP SSi.r~f'f.un i~\come" means income calculated 

in accordance with the requi~ements of Inte.r 2? al"'71,q~p~.~.t~~'1Sta ~.f.\s (lAS) as are notifie.d under the 

Companies Act, the Regulations and the d ~ ves I~~U.~? ~y .~~e SE ';'rs:erever the requirements of 

... : .... . . . . ~~.gul~tion.s or the directi~es issued by S ~ iffer wit~the ri?ci'uireme ' 0 AS the Regulations and the 

.',.' ~:QvQCA~ft'l: qlrectlves shall prevail ~ ' -' 
.4~-<--Y/;:':.. . O IR~Cl~h~;E Ot :;;0 ;ST~ltS' C Of.lr.; ' R~r . 
l~J 'S-\', /i'i ' Jil (~~\ Management Company may also announce interim dividend subject to requirements of 

:\~ • \~~I '0s, circular and directives. 
",\ -t- f' v ~ i .!: "*"" ~~u ~~~.the amount determined for the purpose of distributable income in respect of each Holder 

, ,~?y COUR~I • olding tax, Zakat or other statutory levies, as may be applicable to the relevant Holder shall be 

........ cleducted before distribu~ion for the relevant Holder. 

21 .3 The Asset Management Company may decide to distribute in the interest of the Holders, wholly or in part 

the distributable profits in the form of a stock dividend, which would comprise bonus Units of the Fund. 

The bonus Units would rank pari passu as to their rights in the Net Assets of the Fund, earnings, and receipt 

of dividend and distribution with the existing Units from the date of issue of these bonus Units. 

21.4 Before making any payrrent in respect of a Unit, the Trustee or The Asset Management Company may 

make such deductions as may be required by law in respect of any Zakat, income or other taxes, charges 

or assessments whatsoe'Jer and issue to the Holder the certificate in respect of such deductions in the 

prescribed form or in a form approved or acquired by the concerned authorities. 

21.5 If any non-halal income is earned the same would be given as charity to a registered charity institution . 

22. Change of Management Company 

22.3 The Asset Management Company may voluntarily retire at any time with the prior written consent of the AU 
1/-;:::--



. . . . . . Registr.:-:tior No. ift~j~~6'-0", 
18. Dealing In Units, Issuance of Certificates, Suspension and Deferral of ~Hp~ __ JI?!;. . {.. ~ _______ _ 
18.1 Dealings in Units and Issuance of Certificates ,/i' 

a) Issuance, redemption, transfer, pledge/lien of Units and issuan e and replacemen ertificates shall 

b . d t' d . h h . f R (,,, c;.IS,\St <;J,,P t .Q i .or !Trust) e carne ou In accor ance Wit t e requirements 0 Ru s, eE§ Il£;~I \! Ps'8 1 ll'i\~ , , ~t, C;:~I \:!~~o i,ssued 

thereunder and the procedures for these shall be specified in t e O*e:t4rrg'[!)o'etMleJit. " ", (~ COl11merce 
GnvC!~n ITl C i l t s of S Uldt""' 

b) Notwithstanding anything to the contrary contained herein, where the Units are declared as CDS Eligible 

Securities, all matters concerning issuance, transfer, pledge and redemption of such Units issued in book 

entry form or depOSited in to the CDS shall be dealt with in accordance with the provisions of the Central 

Depositories Act, 1997 (XIX of 1997), the Central Depository Company of Pakistan Limited Regulations 

as amended from time to time, and any notifications or directions given by the Commission . 

c) the maximum interval between the receipt of a properly documented request for redemption of 

units and the issue of payment instrument for redemption money to the holder not to exceed six 

working days as specified in the Regulations . 

18.2 Temporary Change in the Method of Dealing 

Subject to compliance with the Regulations and the circumstances mentioned in the Offering Document, 

the Asset Management Company may request the Trustee to approve a temporary change in the method 

of dealing in Units. 

18.3 Suspension of Redemption of Units 

19. Queue System 

including closur~of the 

scheduled banks, the 

In the event redemption requests on any day exceed ten percent (10%) or any other threshold as may be 

specified by the Commission ,of the Units in issue, the Asset Management Company may invoke a queue 

system whereby requests for redemption of the units shall be processed on a first come first served basis 

for up to ten percent (10%) or any other threshold as may be specified by the Commission of the Units in 

issue of the Fund. 

The Asset Management Company shall proceed to sell adequate assets of the Fund of the Scheme and/ or 

arrange shariah complaint financing as it deems fit in the best interest of the Holders and shall determine 

the Redemption Price to be applied to the redemption requests based on such action. 

shall be repeated and such procedure shall continue till such time the outstanding redemption requests 

come down to a level below ten percent (10%) of the Units then in issue. ~ p 



Commission and prior notice to the Trustee and the Unit ffiitttl~11Tdrncli'1'M~'C[S'iO'1"~~l'e'6~FTEl 

Regulations . 

22.4 Upon a new Asset Mancgement Company being appoint d, the Asset Ma 

22.5 Upon its appointment the new Asset Management Company shall exercise all the powers and enjoy all the 

rights and shall be subject to all duties and obligations of the Asset Management Company hereunder as 

fully as though such new management company had originally been a party hereto. 

22.6 Furthermore, the Trustee may immediately in case of retirement, removal or cancellation of license of 

Management Company appoint auditors with the consent of the Commission from the list of QCR rated 

auditors issued by the Commission vide Circular no. 4 of 2023, dated April 03, 2023, and in accordance 

with all applicable laws, regulations, and circulars, as issued, amended, or replaced from time to time. The 

Trustee shall ensure that accounts of the Fund till the day of the appointment of the new management 

company are audited by such Auditor. 

22.7 The auditors so appointed shall be other than the existing au 

Company and the Trustee. 

Regulations, it may remove the Trustee after giving an opportunity of being heard. 

23.3 The Asset Management Company may, giving cogent reasons, apply to the Commission for change of the 

Trustee by simultaneously proposing appointment of a new Trustee. A new Trustee shall be appointed when 

the Commission is satisfied with the circumstances and reasons for this change and accords approval for 

appointment of such a new Trustee. 

23.4 Upon the appointment 0] a new trustee the Trustee shall immediately hand over all the documents and 

records to the new trustee and shall transfer all the Trust Property and any amount held in any Distribution 

Account to the new trustEe and make payments to the new trustee of all sums due from the Trustee. The 

Trustee shall have the right to receive its remuneration up to the effective date of its removal or retirement. 



23.8 The auditors shall have the scope as may be specified by the Asset Management Company or Commission . 

23.9 

the Commission, the Trustee and the new trustee. 

23.10 The costs of such audit shall be borne by the Fund. 

24. Termination, Winding Up, Revocation and Liquidation of the Schem 

24.1 The Asset Management Company subject to regulatory approval, ay an~t§tf-ceWirQjfi 6nliet~ und in 
D, ... tfi c t S O Ilt! ' K,l ', • 11 0; • .' ,,"011 

the event, as given in Regulations or when redemption reques s I:ruHd: : Il ,p t .tol fa nke.vel' , ere., rtJr\fu~6set 
G "', ···!."II r ) ~ ' ·"It.:; '~; ,,,' 1 ... 

Management Company is of the view that the disposal of the T~~Fe-eeR:-V-.B.f-H:t~.i:\.Gl-. "'.r;r;j.He.t..&u.ch 

redemptions would jeopardize the interests of the remaining Unit Holder(s) and that it would be in the 

best interest of all the Unit Holder(s) that the Fund be wound up. 

24.2 In such an event Queue system, if already invoked, shall cease to exist and all unit holders shall be paid 

after selling the assets on the basis of final redemption price for the Fund. 

24.3 The Trust may also be terminated / revoked on t~e grounds given i th Rules and Regula.tions. 
i::::' . 
~ 

24.4 After termination/ revo:ation, liquidation proceeds shall be ~ among the unit holders in ..... 

25. 
25.1 

proportion to the number of units held by them, in procedures laid down in 

Regulat ions. 

a) Outstanding financing obligation owed by that Fund, as the case may be together with any unpaid 

markup / profit . 

b) Retention of such sums as considered appropriate by the Management Company / Trustee for all costs, 

The base currency of the Scheme shall be Pakistani Rupee; it being clarified, however, that the Authorized 

Investments may be denominated in Pa kistan i Rupee or (subject to applicab le law) any other Foreign 

Currency. 

27. Modification of the Trust Deed 

27.1 In case the amendments are proposed in the fundamental attribute of the Constitutive Document of the 

Scheme including categcry of scheme, investment objective and policy, increase in management fee and 

increase in contingent load, or any other material change affecting existing unitholders, the Asset 

Management Company must give prior notice to each Unit Holder about the proposed change as specified 

in the Regulations and the Unit Holders shall be given an option to exit at the applicable Net Asset Value 

without charge of any Exit Load. 

'" ~sset ~ 
27.2 The Trustee and the Asset Management Company acting together shall be entitled by a Supplemental 0 ~~)<l>; \ 

.,.,(.u':Jl-;';" to modify, alte~ or add :0 the ProViSiO~S of this De~d in such manner and to such extent as t~ey ~ ... '\)r::j 
~ '~~ (o.nsider .expedlent fo: any purpose, sU~ject to the pno~ approval, of the SECP and the Sha~lah AdVisor a " '~i~/ 
~l7' - ) ~ nor notice to the Unit rolders and subject to the condition that It does not prejudice the Interests of unit --~ 
~\~-:' /..... holders 

'" - -- ' If, at any time::ny Clause of this Trust Deed is, or becomes, in whole or in part, illegal, invalid or ~ 
unenforceable under the laws of any applicable jurisdiction, neither the legality, validity and enforceability I ~ 



of the remaining Clauses of this Trust Deed, nor the legality, validity or enforceability of such Clause under 

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

28. Audit 

29. 

The Asset Management Company shall appoint auditor in aCGG.!:c;1anc..e...lLYlth the requirements of the 

Regulations and directions issued thereunder. Registration~1 ROF/§.Ab.~ -M' 
. . Date .. __ P..?f!.2 ~ P:P~{ 

Arbitration l' \' -------
In the event of any dispu:es arising out of or in connection with his Trust Deed or t 

between The Asset Management Company on the one part an the Tf\J5t~Tni fj}jjlf rIWp,Jit t\ncludi g 

as to the respective rights and obligations of the parties reoop~~t:;~1('~~~, ~~,(L , i·.' I~ai~1~~ rJ2 t e 

interpretation of the terms and conditions of this Trust Deed an . fi'ngll2tliBie.rl.f ott file Unit Tru t, 

the same shall be referred to arbitration by two arbitrators, one to be appointed by The Asset Management 

Company 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 to an umpire, to 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 hereto. The arbitrators and 

the umpire shall be selected from amongst retired judges, senior chartered accountants, or senior lawyers, 

or senior bankers or senior members of the Stock Exchange. The venue of the arbitration shall be Karachi 

or any other city in Pakistan as may be mutually agreed. The arbitration shall be conducted in accordance 

with the Arbitration Act, 1940. 

30. Confidentiality 

The Trustee and the Asset Management Company 

Asset Management Com:Jany who are in any way 

31. Miscellaneous ~~-------------.-~~ . I 

y. ~otice required to be served upon the Holder shall be deemed to have been duly given if sent by post, 

~-lQJ <t '. rier, email or any ether electronic medium or left at his address as appearing in the Register. Any 
/. '. 

oti ~. served by post/courier/email or other electronic means shall be deemed to have been served on 
~ .. .. 

Y d #clRllowing that on which the letter contain ing the same is posted/sent by courier, by email or other 

' . - I~tr ~# means upon receiving confirmation of receipt of such email or other electron ic means and in 
.\0 . ( ... y *F 
"~*2- .... 1..7p'r o J ...... : such service, it shall be sufficient to prove that such letter was properly addressed, stamped (if 

'~:COURT r"e •• '\>-.r~d) and posted/sent by courier. The Asset Management Company shall advertise any such notice in 

········§·newspaper widely published . 

31.2 Service of a notice or document on anyone of several joint Holders shall be deemed effective service on 

the other joint Holders. 

31.3 Any notice or document sent by post to or left at the registered address of a Holder shall notWithstanding 

that such Holder be then dead or bankrupt/insolvent and whether or not the Trustee or The Asset 

Management Company have notice of his death or bankruptcy be deemed to have been duly served and 

such service shall be deemed a sufficient service on all persons interested (whether jointly with or as 

claiming through or under him) in the Units concerned . 

31.4 A copy of this Trust Deed and of any Supplemental Deed shall be made available for inspection at the 

respective Head Offices cf the Trustee and The Asset Management Company at all times during usual 
~=~ 

business hours and shall be supplied by The Asset Management Company to any pe'rson on application ,~I " c 

..,.P- a charge of Rs .100/- (Rupees One Hundred) per copy or at such rate as determined from time to time q,l \. .\,~c\ 
rY\,\)lUP81] .... -r.: . 1It/'1 

~
:'\ :Po", The Asset Management Company. .4 I ~ Jill' 

<:> ..c ;-" I ..... 1/ ':::C ;: ~._~~.~I 
, ' J~ --:?~ 

1'[ e/~ 
~. ~ 

'llla{) "" .~~\ ./" 



SECTION-C 

32. Definitions 

Unless the context requires otherwise the following words or 

shall have the meaning respectively assigned to them: 

F<C~lstratl0r.')~l ·RAAJSff6~ .. ~.2-
Date __ ~_aW1.,} 2£ _______ _ _ 
xpressions when i this Trust De d 

A Ssi s t ,: r- ' 
C ,,'I . ', . ' 

32.1 
II II D lrc c \of ltl' : d. " t rk' 
Accounting Date means the thirtieth day of June in each year a d any intercillrl ,date: ,Gm . .~ I the financi 

statements of the Trus: are drawn up. Provided that the Asset Management- Company may, under 

intimation to the Trustee after obtaining approval from the relevant competent authority may change 

such date to any other date and such change shall be intimated to the Commission. 

32.2 "Accounting Period" means a period ending on and including an Accounting Date and commencing (in case 

of the first such period) on the date on which the Trust Property is first paid or transferred to the Trustee 

and (in any other case) f -om the next day of the preceding Accounting Period . 

32.3 "Act' means the Companies Act 2017. 

32.4 "Annual Accounting Period" or "Financial Year" means the ri d commence o~Ust July and shall end on 
....... 

30th June of the succeeding calendar year. ~ 
~ 

32.5 "Asset Management Company or Management Comp 

as defined in the Regulations. t 
32.6 

of the Trustee, as per the Regulations. 

32.7 "Authorized Branches" means those branch 

Company to deal in Units of the Funds m 
J 

I 

ent Company, with the consent 

'1' 

32.8 "Authorized Investments" means: any investment which may be authorized by the Commission but does 

not include restricted investments as specified in the Offering Documents from time to time. 

32.9 "Back-end Load" means charges deducted from the Net Asset Value in determining the Redemption Price; 

. . . .:.:.:~. :..lided however that different levels of Back-end Load may be applied to different classes of units, but 
•• ' -'"'", f.>,DVO " , 

&J..- -t-~\~ C. r~, rs within a class shall be charged same level of back end load as disclosed in the Offering 
, <-, ~, 

: .:::; cu t 
',< . . , 

:(<! y r ' \', '\":! ( . 
:...~~ . ~~ : f.bns Islamic B3nk and/or Islamic banking windows of conventional bank providing banking 

'., *,",~ ... Uef'" fJ,hder the Bankilg Companies Ordinance, 1962, or any other regulation in force for the time being 
• '/ C ' 
•••• ~: COURT : " sian, or if operating outside Pakistan, under the banking laws of the jurisdiction of its operation 

...•... 'outside Pakistan. 

32.11 "Bank Accounts" Bank Accounts opened in Scheduled Islamic Banks, Islamic banking windows of scheduled 

commercial banks. In ccse an account needs to be opened with a conventional bank, it shall only be a 

current account and it shall be opened after specific approval from the Shariah Advisor. 

32.12 "Bonus Units" means the units issued, on distribution of the distributable income, in the form of stock 

dividend . 

32.13 "Certificate" means the definitive certificate acknowledging the number of Units registered in the name of 

the Unit Holder issued at the request of the Unit Holder pursuant to the provisions of this Trust Deed . 

'zation, representilg income which is impermissible Haram. ~ 

'" ~ Ilao 1< .~ .-J 

32.16 "Constitutive Documents'" means the Trust Deed or such other documents as defined in the Regulations. 

~/ij 



32.17 "Contingent Load" means the amount payable by the Unit Holder on redemption of Units at actual basis as 

specified in the Offering Document. Any such amount would be treated as part of the scheme /Deposited 

Property. [Note: The def,hition only to be included in those schem~'t! it is to be\ ~7...-

i
Re9lstrat,on ~Jnl . .. . .. ~f ' ~~/');2 

32.18 "Custodian" means a Bank, a Depository or an Investment i OOrrfELc;.OJt'~· • ~ _u_n_d_e~ _ ~~_e 
Regulations, which may be appointed by the Trustee with the cons nt of the Asset ent Company 

to hold and protect the Trust Property or any part thereof as custt,an on behalf of th stee; and shall 

also include the Trustee itself if it provides custodial services for t e Fun~::~.i(~tt~~,~!~il~~:f: .. I ~;r.r\:~2, 
Olfcc to '· ,tt t 1. 1r. ~ i !<.~t:le·,: 11c: rcp. 

32.19 "Cut-Off Timings" means day time for dealing in Units of the Fu :r-I;)e Qeta~iI~.-{,)f7C~£f:"'IItn.e_w.ilLh. 
prescribed in Offering Document of the Fund. 

32.20 "Dealing Day" means that Business Day on which Units will be available for dealing (purchase, redemption, 

transfer, switching etc.) . The cut-off timings for issuance, re emption, and conversion etc. of units of the 

Scheme will be as defined in the Offering Documents n II Dealing Days.'\Provided that the Asset , 
Management Company may with the prior written con ~ of e Trustee and upon giving not less than 

seven days' notice in a widely circulated newspaper in afi n rl clare any particular Business Day not to 
.... ~ 

be a Dealing Day. $ % 
" 'C-> ~ ,... 

32.21 "Distribution Account" means the Shariah Com pl' fit ank Acco rtt hich may be a current, saving or 

deposit account) maintained by the Trustee wi ..... ankra.?~~~te ~ he Asset Management Company 

in which the amount required for distribution ~ omft~~Rei l!Jfilit flSW~s) may be transferred . Income 

or profit, if any, including those accruing 0 ~~,. aime6~i~i1~84), in t f~~ount shall be transferred to 

the main account of the Fund from time t . -tljte, as pa~f--ffie' Trust Pr er for the benefit of the Unit 
H Id () r:.,'" •• ----

o er s . J OIR[CTORATE Of 11! .. ~f]F.::~ t. GOr,;:,iE RCE 
---------------~~ 

32.22 "Distributor / Distributicn Company" means a company/ firm appointed by the Asset Management 

Company under intimation to the Trustee for performing any or all of the Distribution Functions and shall 

also include the Asset Management Company itself, if it performs the Distribution Function. 

32.23 "Duties and Charges" means in relation to any particular transaction or dealing all stamp and other duties, 

.. ~~{~~: Government charges, bank charges, transfer fees, registration fees and other duties and charges in 

:/<--,1 c r *t!ion with the increase or decrease of the Trust Property or the creation, issue, sale, transfer, .. " ~~\. 
:/;;' . de r:p~!on or purchase of Units or the sale or purchase of Investment or in respect of the issue, transfer, 

~\~ N c ~t!on or replacement of a Certificate or otherwise which may have become or may be payable in 

'.\ ~\ P,.-: ~e£p ~ of or prior to or upon the occasion of the transaction or dealing in respect of which such duties 
.~ ~ y . 
.... *0;- .... a t s'rges are payable. but do not include the remuneration payable to the Distribution Company or any "'< COURT , ~: ·n;ission payable to agents on sales and redemption of Units or any commission charges or costs which 

may have been taken into account in ascertaining the Net Asset Va lue. 

32.24 "Exit Load" means contingent load, back end load and any other charges as may be applied by Asset 

Management Company. 

32.25 "Financial Institution" carries the same meaning as defined under the Companies Act 2017 . 

32.26 "Formation Cost" means preliminary expenses relating to regulatory and registration fees of the Scheme. 

flotation expenses of the Scheme, expenses relating to authorization of the Scheme, execution and 

registration of the Const tutive Documents, legal costs, printing, circulation and publication of the Offering 

Document, announcements describing the Scheme and all other expenses incurred until the end of the 

In itial Period. 



of communication system, hacking of computer system and transmissions by unscrupulous persons, 

in Offering Document. 

0 : eC.ji 

.IUI' 32.29 "Haram Income" means any income prohibited by the Shariah. 1.1lc rcc 

'----- - - .. ----------~--
32.30 "Holder" or "Unit Holder" means the investor for the time being entered in the Register as owner of a 

Unit(s) or fraction(s), th-2reof including investors jointly so registered pursuant to the provisions of this 

Trust Deed and supplemental thereto. 

32.31 "Initial Period" means Initial Offer Period for Fund . 

32.32 "Initial Price" means the price per Unit on the first day of the Initial Period determined by The Asset 

Management Company as mentioned in the Offer Document. 

32.33 "Investment" means any Authorized Investment forming part of the Trust Property. 

32.34 "Investment Facilitators/Advisors/Sales Agents" means an individual, firm, corporate or other entity 

ay as per the direction of the 

Scheme, and includes ary Supplementary Offering Document. 

32.40 "Online" means transac::ions through electronic data-interchange whether real time transactions or 

otherwise, which may be through the internet, intranet networks and the like. 

32.41 "Open-End Scheme" means a collective Investment Scheme which offers units for sale based on net asset 

value on continuous basis without specifying any duration for redemption and which entitles the holder 

of such units on demard to receive his proportionate share of the net assets of the scheme less any 

applicable charges on redemption or revocation. 

~ "Registrar or Transfer Agent" means a company including a Bank that the Asset Management Company 
.0 

~ hall appoint for performing the registrar functions. The Asset Management Company may itself perform 

ee iJ he registrar f nction. \ I ~ I. I 
~'iF" ~~ .. A< ~ ~ / r.I-::t-



32.46 "Registrar Functions" means the functions with regard to: 

a) maintaining the Register, including keeping a record of chang'r'-'" ....... ~~...,.."'"'""~r-'-~~~ 

Unit Holder(s); 

b) issuing account statements to the Unit Holder(s); 

c) issuing Certificates; 

d) canceling old Certificates on redemption or replacement there 

e) processing of applic3tions for issue, redemption, transfer a d tran€nilt,g s'iiQtill t~ i tJ:n:it ! , wF.d)ng of 

pledges, liens and ch3nges in the data with regard to the Unit olch:lf'~~)~~;~(!" S ;~ I ~ I,~, II~:;;:;~. " " /I': I ,~: r cf! 
f) issuing and dispatchi,g of Certificates; -~::~"~:~(~--_k" 
g) Dispatching income distribution warrants, and bank transfer intimation and distributing bonus Units or 

partly both and alloC3ting Units to Holders on re-investment of dividends; and 

h) Maintaining record cf lien/pledge/charge on units, transfer/switching of units, Zakat. 

32.47 "Regulations" mean Non-Banking Finance Companies and Notified Entities Regulations, 2008 as amended 

from time to time, 

32.48 Finance Companies (Establ ishment and Regulation) Rules, 2003 or as 

32.49 

akistan established under 

32.51 

32.52 "Shariah Advisor' means an Institution or a body of Islamic scholars, or an individual Islamic scho lar 

appointed by the Asset Management Company under eShariah Governance Regulations, 2023 of SECP 

under intimation to the Commission and the Trustee, having knowledge of Islamic finance, to supervise 

and monitor the activities of the Fund in order to ensure that all its activities comply with Shariah . 

. ,~~;f~~~ .. 
:/",-<-) .:> ~~ Compliant" me3ns any activity that is in accordance with the Islamic Shariah as advised by the 
,'.... G'r 
:/ ~ har " Advisor. 
i.~ IS. Y c~: ,\<1: - c/, 

\~ . J~> 0 fj.kchange/securitieS Exchange" means a public company that is licensed by the Commission as a 

... *(>~ .... s tit· V exchange under the Securities Act, 2015. 
'. 'r ~ .' 

" " COURT,\l..\). •• •• 
e. .'" 

'32:55 ' "Supplemental Deed" rr eans a deed supplemental to this Deed, executed by the Asset Management 

Company and the Trustee, after seeking approval of the SECP, to modify, add to, alter and amend or 

amend and restate the :Jrovisions of this Deed or any other Supplemental Deed in such manner and to 

such extent as may be considered expedient for all purposes, which shall be consolidated, read and 

construed together wit this Deed . 

32.56 "Supplementary Offering Document" means a document issued to modify, add to, alter and amend, amend 

and restate or to make any other amendment to the Offering Document in such manner and to such 

together with the Offeri,g Document." 

related to the investing:Jr disinvesting activity of the Trust's portfolio, inter alia, necessitated by creation 

or cancellation of Units:Jr issuance or redemption of Units, which costs may be added to the NAV of the 

Fund to which the costs may be applicable for determining the Purchase (Offer) Price of such Units or to 

be deducted from the NAV of the Fund to which the costs may be applicable in determining the 

tion price . 
.,,> \at-- /Lf-



32.58 "Trust" or "Unit Trust" or "Fund" or "Atlas Islamic Building Materials Fund" or "AIBMF" or "Scheme" means 

the Unit Trust constitutEd by this Trust Deed for continuous offers for sale of Units of the Trust. 

32.59 "Trustee" means a company appointed as a trustee of a notified i.~es pel the r1J~ s f?"§~!i1l 
made under Part VIII A d the Ordinance. \ Re gistration ~~J, .J1M!~II.l,l.(;l::j.t~ 

Date .--~~t;12A~2).---- -- -
32.60 "Trust Deed" or "Deed" means this trust deed executed between the Asset Manage t ompany and 

the Trustee along with al l the exhibits appended hereto" and incl d: 
A s :,ist ;1n t Direc· , (1 rust) 
DI <'", :.: I lItl~ \ ':,;11 ~! 'i "" ~ · .Ion 

32.61 ''Trust Property of the Scheme" means the aggregate proceeds of all b1,lCd t$cof . Fun (1Hss~re(d; . c5 r.' ~ l lTI!§Cfo 

time after deducting Dut ies and Charges, and after deducting ther -~~.p~b~; ~r';~~~1"itl"Io a a -1 
and includes Investmen: and all income, profit and other benefits arising wherefrom and all cash, bank 

balances and other assets and property of every description from the time being held or deemed to be 

held upon trust by the -rustee for the benefit of the Unit Holder(s) pursuant to this Deed but does not 

include any amount avai able for distribution in the Distribution Accounts of the Fund. However, Back-end 

Load, Contingent Load a ld any profit on the Distribution Account shall also form part of the Fund Property 

of the Scheme. 

32.62 "Unit" means one undivitd ed share in the Trust, and wh 

32 .63 

... 
L. _ ____ .....:_ 

--------------~_c 



IN WITNESS WHEREOF THIS TRUST DEED has been executed 

The Common Seal of Atlas Asset Management Limited was 

Name, Designation & CNIC Photo 

Muhammad Abdul Samad 

Chief Executive Officer 

42101-8114384-9 II~ 

Mr. Frahim Ali Khan 

Director 

42301-8765118-9 

FOR CENTRAL DEPOSITORY COMPANY OF Pfo\."""'V1 

Name, Designation & CNIC Photo 

In the presence of the follmving witnesses: 

Signature: 
f\ . ( ~.A-'} 
~ 

Signature: 

Name: Wl UI~~~Q ~.Mo..V\ Name: 

CNICNo: L.l)O' - 0$ ~~~c.()-":)- CNIC No: 

MtJ~""~ {\~~(\1 

~?-'Y\)I - \)~(I'lQ(el" r 

Advocate High Court 

OTARY P UBLIC 
City Court Karachi 

2 0 NOV 2025 
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Annexure (A) 

S~curities and Exchange Commission of Pakistan 
Licensing and Registration Division 

Licensing Department 

license No. SECP/LRD/LD/~2/AMCW/AAML/2022 Islamabad, MaY~1 ' 2025 

LICENCE TO CARRY OUT 
ASSET MANAGEMENT SERVICES 

AS NON-BANKING FINANCE COMPANY 

The Securities and Exchange Commission of Pakistan, having considered the application for renewal 
of license submitted by Atlas Asset Management Limited under rule 5 of the Non-banking Finance 
Companies (Establishment 3nd Regulation) Rules, 2003, and being satisfied that it would be in the 
public interest so to do, in exercise of powers conferred by sub rule (9) of rule 5 of the rules, hereby 
renews the license of Atlas Asset Management Limited (AAML) to carry out Asset Management 
Services subject to the conditions stated herein below or as may be prescribed or imposed hereafter: 

i. AAML sha ll comply with the Companies Act 2017, Part VIII A of the Companies 
Ordinance : 984, the Rules, the Non-Banking Finance Companies and Notified Entities 
Regulations. 2008 (as amended or replaced) and any directives, circulars, codes, 
notificatiom and guidelines issued by the Commission; 

Ii. 

iii. 

iv. 

V. The license is valid for a period of three years w.e.f. June 15, 2025 and shall be 
renewable every three years as specified in the Rules. 

zim 
y Secretary 

Atlas Asset Management Ltd. 
Company Inc. /I K-08954 



Annexure (8) 

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN 
SPECIALIZED COMPANIES DIVISION 
FUND MANAGEMENT DEPARTMENT 

SEep 

No. SCD/ AMCW /AJ1S~F/ 13~2025 

The Chief Executive Officer, 
Atlas Asset Management Limited, 
Ground Floor, Federation House, 
Shahrae Firdousi, Clifton, Karachi. 

November 14, 2025 

Subject: Principle approval for registration of Trust Deed of Atlas Islamic Building 
Materials Fund in terms of Regulation 44(3) of the Non-Banking Finance 
Companies and Notified Entities Regulations, 2008 

Dear Sir, 

I am directed to to your application dated November 07, 2025, wherein the draft trust deed 
of Atlas Islamic Building Materials Fund to be executed between Atlas Asset Management 
Limited (the "Management Company") and Central Depository Company of Pakistan Limited 
(the "Trustee") has been submitted for review and approval. 

1. In this regard the Securities and Exchange Commission of Pakistan is pleased to convey 
its principle approval for registration of trust deed of the proposed Fund i.e. Atlas Islamic 
Building Materials Fund submitted vide application dated November 07, 2025 under 
Section 2 (u-i) of the Sindh Trusts Act, 2020, as amended vide 5indh Trust (Amendment) 

2. 

3. 

Act, 2021 in terms of Regulation 44(3) of the Non-Banking F' ce Companies and 
Notified Entities Regulations, 2008. ~ 

the conditions 
Management 

tion) Rules, 
2008. 

JaJJ:!: 
Additional Joint Director 

Cc: Chief Executive Officer 
Central Depository Company Pakistan 
Limited, 
CDC House, 99-B, Block 'B', S.M.C.H.S., 
Main Shahra-e-Falsal, Karachi. 

Assistant Director 
Directorate of Industries, 
Trust Wing, 2nd Floor, 
State Building No. II, 
Near Za Market Saddar 
Karachi. 

NIC Building, Jlnnah Avenue, Blue Area, Islamabad 
Phone: 051-9195217 



CDCIT &C-UI/DH/0413/2025 
November 07, 2025 

Ms. Zainab Kazim 
Company Secretary 
Atlas Asset Management Limited 
Ground Floor, Federatinn House 
Sharae Firdousi, Clifto, 
Karachi 

Dear Madam 

CONSENT TO ACT AS TRUSTEE 

Management Limited. 

Annexure (C) 

Looking forward for a wann and growing relationship. 

Atiqur eh an 
Head of Trustee & Custodial Services 

CENTRAL DEPOSITORY COMPANY 
OF PAKISTAN LIMITED 

Hea d Office: 
CDC House, 99-B, Block 'B' 
5.M.C.H.5., Main Shahra-e-Faisal 
Karachi - 74400, Pakistan. 
Tel: (92-21) 111 -111 -500 
Fax: (92-21) 34326021 - 23 
URL: www.cdcpakistan.com 
Email: info@cdcpak.com 

"\ 
showed 



CDCIT &C-UI/DH/O.:l- I 1/2025 
November 07, 2025 

Ms. Zainab Kazim 
Company Secretary 
Atlas Asset Managenent Limited 
Ground Floor, Federation House 
Sharae Firdousi, Cli fiton 
Karachi 

Dear Madam, 

Annexure (0) 

CENTRAL DEPOSITORY COMPANY 
OF PAKISTAN LIMITED 

Head Office: 
CDC House, 99-B, Block 'B' 
S.M.C.H.S., Main Shahra-e-Faisal 
Karachi - 74400, Pakistan. 
Tel : (92-21) 111-111 -500 
Fax: (92-21) 34326021 - 23 
URL: www.cdcpakistan.com 
Email: info@cdcpak.com 

CONSENT ON TRUST DEED OF ATLAS ISLAMIC BUILDING MATERIALS FUND 

Yours truly tr 

~ 
(~>';""""')\ ' 

/ • ~'" " , .. ') \ f' \ --~_ / \¢,I ~ ::. ' I'\~\ 't; 

A'iqUrRe:.n 4' ~:j;j _~ 
Head of Trustee & Custodial Service~aE.£.!!RA1E '"...:..-::-:;;:":':-

., 111i"'J.~ & COr,lWRCc 
CC: Mr. Asif Iqbal ----=- ~ 

Director / BCD 
Fund Management Department 
Specialized Companies Division 
Securities & Exchange Commission of Pakistan 



Annexure (E) 
"Trustee tariff of Charges" 

The trustee remuneration shall consist of actual custodial expenses / charges plus tariff 
as disclosed in the Offering Document. 

- --_ ... 


