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TRUST DEED 

of 

Atlas Islamic Energy Fund 

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

Scheme being a Specia li zed Trust as defined under section 2{u-i) of the Sindh Trusts Act, 2020, as 

amended vide Sindh Trusts (Amendment) Act, 2021 

Duly Vette::! by Shariah Advisor, Namely Dr. Mufti Hassan Ashraf Usmani 

[SECP registration No. SECP/IFD/SA/041] 

Between 

ATLAS ASSET MANAGEMENT LIMITED 

Dated: ~ I \~,1"l-<::"' 
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TRUST DEED 

SECTION 'A' 

THIS TRUST DEED i~ made and entered into at Karachi~o::.:n.:..:th=is~~;::;;;;;;,,::,:,,;;;*"=~-r.;F':=:~~:i 
1, Name of the Scheme: 

Atlas Islamic Energy FUind (AIEF) 

2. Category, Type and Benchmark of the Scheme: 

a. Open End 

c. 

d. 

3. 

A~s l s t(1nt 
D,,!t rJct Sout! · lr ; lCh t Ot VI" t o n 

Dlrcct o r ;] t\ . of Ind I • rJ e~; /:. Commerce 
Gn\.'\.:( l1lll l · , lt ~ ~ o f S lndl -

CDCPL" which expression .Nhere the context so permits shall include ii s successors in int~est and aSSi1 1} ) 

of the other Part. / W~. ',.--} 
/ ~ ~ 

/ ~l n"n B 



t 

E-STAMP 
CONTINUATION SHEET 

WITNESSETH: Ass istant ector (Tr ust) t Government of Sindh 
D l : .. t fl c t $out ; ;lr.1 c hl DIVI S i o n ,~, 

A. The Asset Management Company holdi g ;{Jafftf 'I L~e6Mn "trRSs!. ~.c,?m'le~rcaend ' xchange Commission of 
l;l(,VC r n n l cn S (5 'S'rrtc~11 . 

Pakistan (hereinafter r eferred to as the sset Management Company 

pursuant to the Rules, which expression shall include any amendments thereto and substitutions 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 "A". 

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

reference No. SCD/AMCW/AIEF/131/2025 dated November 14,2025 attached herewith as Annexure "B" to 

register a trust deed ':or constituting the Trust under the name and title of "Atlas Islamic Energy Fund" 

(hereinafter referred to as "the Scheme" or "the Trust" or "the Unit Trust" or "the Fund") and to register 

this Trust Deed ("th2 Deed" ) under the [Sindh Trusts Act, 2020 (as 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 Managemelt Company has nominated and appointed Central Depository Company of Pakistan 

Limited as Trustee of f he 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/0414/2025 daed November 07, 2025 has given its consent to act as Trustee as per An~~';;#<1"'_~ 

D. 

E. 

F. 

------~------------------
G. The Scheme shall be -egu lated by the SECP under the relevant Rules and Regulat ions. 

4. Structure of the Scheme: 
i. 

ii. 

iii. 

iv. 
v. 

The Scheme primarily offers investment in various equity scrips, along with other investment 
avenues under the category of [Equity Schemel. 
The SchemE will be launched as perpetual and may continue to receive subscriptions on perpetual 
basis. 

5. Investment of Trust Property and Exposure Limits: 

5.1 Investment ObjectiVE: 

JI--J:-
41 P i1 ~) ~ 



Registration No/{lf£ -77.1!.F.Z 'Jc:'~ 
5.2 Investment Policy: Date ---------cq-Z L.I.: (2a.A::-__ 

invests in Shariah Compliant Authorized Investments s specified in the Off ' Document. 
Assistant Dire (Trust) 

5 3 I t d E L
' , D,,,t , ,ct Sou tl ' 1<., ,. , , D, v'~ ,on 

. nves ment an xposu-e Imlts: Dlrectof If. of In dl,c' r 0 C 
0; • • . ~t I c.. orl'1rnercc 

The Trust Property shall b e invested by the Trustee frortlJ;in:l.e..to..t;me~asj:u,r~Ct -tlm he Asset l\1anagement 
Company subject to the provisions of Rules, Regulations and directives issued thereunder and the Offering 
Document. 

5.4 Investment Restrictions: 

The details of restrictioos on the investment of the deposited! trust property and any exception granted 

to such investment resf 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 condit ions 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, Isl3mic Banking Windows of commercial banks, Islamic financial institutions, non­

banking finance com:>anies or such other companies as specified by the Commission from time to t ime. 

The shariah complia nt 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 .=\sset of the Fund at the time of financing or such other limit as specified by the 

5.5.4 For the purposes of securing any financing the Trustee may, subject to clause 5.5 .1 above, on the 

instruction of the Asset Management Company mortgage, charge or pledge in any manner all or any 

part of the Trust Property of the Fund. 

5.5.5 Neither the Trustee lor the Asset Management Company shall incur any liability by reason of any loss 

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

Value that may resul : from any financing arrangement made hereunder in good fa ith . 

6. Fees and Charges: 

6.1 Maximum percentage 0': 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: 

h rem~ration chall be paid to the Asset Management Company in arrears as ~r:~~::y 1,1/ '- ,_ 
framework and shall be disclosed in the offering document. ~"---: I~ 



Reg istration No - . $ ~d~~)....";--
Date ___ e __ -/l.1.. 1!.1-1'P-~1-- . \ .. 

6.2.4 In consideration of the foregoing and save as aforesai the Asset Man Company shfl be 

responsible for the pa'/ment of all expenses incurred by T e Asset Managem ~FliWtfrom ti e to 
AS5\St~'r\ t UI 

time in connection 'Nith its responsibil ities as Mana emen1Q,Gm'mp.2)JrlY· . r i1-e Dl'fe'Sf' Jpe ~sset 
r-t .c' JI 11\ o f In (h re s e. Commer 

Management Company' shall not make any charge against t e 19r1 lt Rolct·~r: ( .s ,G( g 'in~trttlti~ Trust Pr perty 

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

expressly authorized t-nder the provisions of the Regulations and directives issued there under and this 

Deed to be payable oU of Fund Property. 

6.2.5 The Asset Management Company shall bear all expenditures in respect of its secretarial and office space 

and professional malagement, including all accounting and administrative services provided in 

accordance with the provisions of this Deed. 

6.2.6 Any increase in the rEmuneration of the Asset Management Company, agreed to by the Trustee and 

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

regulatory framework 3nd 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 

6.3 .2 s p regulatory framework and shall be disclosed 
.0 
~ 

6.3.3 ee shall be responsible for payment of 

document. However, any decrease in remuneration of the Trustee shall not require such approval. 

6.4 Formation Cost and its Tre3tment 

6.4.1 The Formation Cos: 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 ; hall be reported by The Asset Management Company to the SECP and the Trustee 

giving their break-uj:· under separate heads, as soon as t he distribution of the Un its is completed . 

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

Regulations or direc:ives issued thereunder. 

6.5 Other Costs and Expenses:o 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 3nd shall be specified in the Offering Document. 

7. 

regutcrtions as amenjed or replaced from time to time. Where any Rules or Regulations are 

~=~ 



8. 

any directives are is:;ued or any relaxation or exemption is allowed by Commission it shall be deemed 

for all purposes whctsoever 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 wiithout 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 over he 

Deed. 

Date __________ 1'k_ ~--
_ ~;z;r;~f~'S ;--

7.2 All investments of tre Trust property of the scheme sh II be in accordanc hI e Sharia as er the 

guidelines provided :Jy the Shariah Advisor or Applicabl Shariah regulatory . ions of SGR 2012 3 and 

any other rules, reg.Jlations, circular/directives of SEC issue ~f,r:<:iJmatrtiQlf€ i if.JI1\e.TTh~t)= und s~all be 
pl'·.l ft! l S ()l! t I 1 ~ < c hi DIVI sion 

subject to the rules and regulations of the State Ban~ of , P, akista fil_\ . a.'~~, ~b \, ~~!;r:,rthl1~ga rd 0 the 

foreign Investments made by the Fund and also with r~g.aL<:Lto.ln.\I.esf ' '. ' _be-wade in the 

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

accounts and custcdial 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 / gu idelines of t he Shariah Advisor. 

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

Trustee inter se, e3ch party, including the Unit Hoi ( r(s)' irrevocably submit to the exclu sive 

jurisdiction of the Cc,urts at Karachi. \ 

interest among the Lnitholders shall rank pari passu inter se, according to the number of Units held by 

each Unit Holder. 

b) The Trust Property 91all be invested or disinvested from time to time by the Trustee at the direction 

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 Managenent 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 Srariah Regulatory Provision, this Deed and the Offering Document . 

9. Effect of this Deed and Stetus of Unit Holder(s}: 

9.1 Deed Binding on Each Unit Holder: 

The terms and cond tions of this Trust Deed as amended, as per the term of Clause 27 of this Deed, 

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



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 benefic al interest in the Trust proportionate to the Units and fractions held by such Unit 

9.4 Trustee Report to Unit Holders: 

regulations. 

Assistant Oi 

10. Role of the Asset Management Company: 

10.1 The Asset Managemert Company shall manage, opera 

Ol:--.tl let ~:) outl"' ~ . ,~ch; l)lVl ton 

[)lrl'C l o l .lt" of lnd\l 1 "So '& GomnleTOE! 
. "","d- ~ 

d d :·...,o:.w .. l'..Plt:.') · n "''''''- . . h .2..!l......a .D1lD.~ A1 e In aee nce Wit 

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 Managemert Company has the primary responsibility of maintaining all investor records. The 

ents and disinvestments by 

d processing applications 

Investment Facilitator:; to assist it in promoting sales of Units. An updated list of Distributors and 

Investment Facilitator~ 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 Cc mpany (save as herein otherwise provided) be liable for any act or omission of 

the Trustee nor for an/thing 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 omissio, s. 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 c:r suffered or omitted to be done in good faith hereunder. 

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

to act as authorized persons for interacting with and giving instructions to the Trustee. Any instruction 



10.10 The Asset Management Company shall provide the Trustee with regular reports indicating profit income 

and other forms of income or inflows, relating to the investments that are due to be received . 

10.11 The Asset Manageme,t Company may, if it considers necessary for the protection of Trust Property or 

safeguarding the intErest of the Unit Holders, request the Trustee to institute or defend any suit, 

10.12 

acceptance of applica:ions for issuance, redemption, c 

of the Scheme and or its website. 

ints for 

cument 

10.13 The Asset Managem2nt Company shall ensure 

Asslst<1nt Dire c r (Trust) 
DI';')tllct ~;Ol1ti~ 1\" I : Dlvl~lon 

tha -.al~~r~(~ C' d'~sr~f~~~~,;t~Oi~t~~f2;~lea~~ed ance 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 the Net Asset Value (NAV) of the Fundwithin such 

time period and at SL.ch frequency as prescribed by Commission from time to time and shall disclose 

such time period and frequency in the Offering Document. 

conditions of the certification of Shariah and Shariah opinion comp ~e der the Shariah Governance 

10.15 The Asset Managem=nt compan~ shall ensure ongoing Shar~lah o~' liance and com'ply with the 

Regulations, 2023. !f ~ 

10.16 The Asset Manageme,t Company shall develop a reporting I ' ism fa '\ '" unieating key Shariah 

issues to unit holders ::m regular basis as per Regulations an9 ~ me~ne . ;.A offering document. 

1$ 9:(18' ~~ -$-, 

A
t: tt'f.i .~.~ .-\ ~p 

11. Role of the Trustee .2;" ~'f \:. :j)-. :~ ~ 
~ ·'1 C' 
,.:/ \:' v'.// ~ ~ 

11.1 The trustee sha.1I perf:::>rm its role as .specified in thf~~~~~'/ ei 

there under, thiS Deed and the Offering Document. c., II nr' ,qq'TE OF \IlOU~~TR\ES & COMMERCE 
lJ\ ~'''\vI\. n .____..-

•... ~~~tf:~~~rustee shall nominate one or more of its officers to a~t ~~authorized persons for performing the 

... ~'? T ~e's functions aId for interacting with the Asset Management Company. Any change in such : ~ .... 
f ~ t ?ri~\ed persons sf-all be promptly notified to the Asset Management Company. 

:~ P Ie c:;; • Go • .:t> • 

.... 0. .. ~ jf , .rustee shall under prior intimation to the Asset Management Company appoint, remove or 

"',:r (ou [>.~ -: Bee from time to fime one or more bank(s) and/or other depository company(ies) etc. to act as the 
'. RT , " .' 

······ · ·····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 r=sponsible 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 

value of the Trust Pronerty where such loss has been caused by gross negligence or any reckless act or 

omission of the Trustee or any of its directors, officers, nominees or agents. 

11.5 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in protecting the 

interests of the Unit f- older(s) . The Trustee shall not be under any liability on account of anything done 



11.6 

11.7 

a) a document sigred 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) 

authorized reprEsentative(s) . Registrat ion No 

h 
D3te a -_n_ u ••. ~ 

T e Trustee shall not:le liable for any loss caused to t e Fun or to tRe v u 

to any elements or circumstances of Force Majeure. 

Ass istant Di re r (Trust) 
In the event of any 1035 caused due to any gross negli ence Eir-'\lVIHlfbpatlt 13f1\! . r l<2> I\III ' ~$s iDn, th ' Trustee 

D,n -e tc" .\!, o f In d U', ln ' & Co m m erce It 
shall have an obligation to replace the lost investme t forthwith witfil:s:lmila.(ifi iV~tment of )t1e same 

, - ..... _ J 

class and issue together with all rights and privileges pertaining thereto or compensate the Trust to the 

extent of such loss. H:>wever, 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 fa th hereunder. 

11.8 The Trustee shall m~e available or ensure that there is made available to the Asset Management 

Company such inforrration 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 Pr:>perty 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 tiereof, 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 tre Trustee's authorized director(s) and !fn~r(s). All costs, c, rges and expenses 

(including legal fees) i lcurred in instituting or defending any ~h tion shall be borne by the Trust and 

the Trustee shall be iidemnified against all such costs, c ~ an expenses: Provided that no such 
....... <' 

indemnity shall be available in respect of any action tak ' l'1'ca ain ~ Trustee for gross negligence or 
,e::> :.:£..~ 

breach of its duties in connection with the Trust undej !,~l:s eed 0 ~~ ules and Regulations . For the 

.....• avoidance of doubt it i s clarified that notwithstandi~/affy<~ ing conta 'n this Deed, the Trustee and 

~ 
... :~.f;A~'-'Asset Management Company shall not be liab, l i.n:· '1lspec$,,~ ny ~ claims, damages or other • x-r ~c:q~ . .'. (if/.' . ~ 

/.:::, '-> II . ' its whatsoever suffered or incurred by thel T,'fY; t ar, isir g f-~~' or '6· quent to any such suit, 
, '" G' • • .. ';'i I~ '; 'r;- . f ~ ro ~~~,ing, arbitraticn or inquiry or corporatei '& , ,areh\~~~r.s~t on 0 .~ rwise howsoever and 

:I\~ UBLI :L1:.av r~. $' herein otherwise provided) all such lo~-s~claims, dal1J.9g:¥f and oth Ii ilities shall be borne 
' d G'.~. J' ","" ":\ * ...uc..u: J.,Py .Trust. I.~' -~ ._ .. - -
.. ~/'J- . ... ./ (f"" / "'j OI RECH.::, .:: OF ,.iOl;SiRI ES & COry1rI,_1ER_,C_E_ -, 

' . : :~(~U lltL . 1i . et i-rustee shall not be under any liability except suCh lia ilTty as may be expressly assumed by it under 
.............. . 

the Rules and Regulaoons 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 Ceposited 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 I ~ ability 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 otler documents issued by the issuers of securities, recipients of any of the Trust 

funds (as deposits, re':unds, distribution of dividends, income, profits, repayment of capital or for any 

other reason), any cepository, an intermediary or agent in any transaction or from any 

government, regulato- , stock exchange or any other exchange. 

12. Trust Property / Fund Prcperty 

12.1 The aggregate procee:Js of all 

Transactions Costs and any applicable Sales Load, shall constitute part of the Trust Property and includes 

"Si~~ COllJpqJo, the Investment and all income, profit and other benefits arising therefrom and all cash, bank balances 
~ 'fp 

~ C C ~ nd other assets and r:roperty of every description for the time being held or deemed to be held upon 
~ "'" ; T st f: rust by the Trustee fot the benefit of the Unit Holder(s) pursuant to this Deed but does not include any 

¢., ount payable to the Unit Holders as distribution. However, any profit earned on the amount payable 

to the unr(Holders of the Fund as distribution shall become part of the Trust Property. ~ fl 



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

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

12.3 

12.4 The Trust Property shell initially be constituted out of the p oceed~!;eG:eb ~eiil lf.ltD 

of Public Offering (PO) after deducting any applicable Dutie an§lIl~I~Jg~s~Tr,¥Llil~~ 
end Loads therefrom. _.-- -_. __ ._---------"'" 

ime 

nt-

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

out of the Trust Property. 

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

or through the Custodi::ln and hold it in trust for the benefit of the Unit Holders of the Fund in accordance 

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

held separately by the -rustee. 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 

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

such persons as the A3set Management Company may require in writing. 

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

a vote at a meeting Jut 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 fo- 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 FLnd shall be undertaken in accordance with the Shariah Guidelines provided by 

Shariah Advisor and Slariah Regulatory Provisions of SECP issued from time to time. 

14.2 The Asset ManagemEnt Company has appointed Shariah Advisor who shall ensure on going shariah 

compliance and shall advise the Asset Management Company accordingly. 



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

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

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

that the Asset Management Company shall inform the Commission at least one month in advance for 

14.5 

change in the ShariaitAdvisor. ~--:--t-t ' N I /~7i.'7(, 
egis ra Ion o/s, I/..k.h :.? 

The Shariah Advisor S:,all: Date ~'. ___ M~~~ 1l.:: ~h N_", 

(a) Provide Shariah advisory services in accordanc with role of Shari visor as specifi d in the 

Shariah GovernCflce Regulations, 2003. I . . 
Ass lst;)nt _ I .. tor (Trust) 

(b) Provide techniccl guidance and support on vari pusrR~~M~t .(p{\~ I:W: i' :: ::SCC)\~$' .1;'q; ~Qr%~le he Asset 

Management Company to operate the Fund as a ~ha_riah CO_C02~~nt _~~~~~iv,~jin~~_stmen scheme. 

(c) Recommend gereral 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 Ass2t Management Company, the Unit Holders and other parties related with that 
matter. 

(d) At the end of Anlual Accounting Period, shall prepare Shariah Review Report as per SGR 2023 and 
it shall be to be i ncluded 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 aUJit or other investigation as may be necessary for the issuance of the certificate . 

(e) Co-ordinate witr the Asset Management Company in drawing up of the Deed and other related 
material documents including Constitutive Documents for the formation of the Unit Trust and to 

further provide technical guidance and support on various aspects of Shariah, so as to enable the 
Asset Management Company to mold the Unit Trust into a Riba free/Halal Avenue of investment. 

16. Valuation of Property and Pricing: 

16.1 Valuation of Assets & -iabilities 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 Regulctions and the directives issued thereunder by the Commission; from time to time. 

16.2 Determination of Purdlase (Offer) Price: 

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

by Asset Management Company. 

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

b) 

~ 
of units of the Fund :;hall be calculated and announced by the Asset Management Company for every ~ 

Dealing Day as specifed in the Regulations, directives issued there under and the Offering Documents. II-J--



r~ (' g lstrati o n No ~ ~l.IP4 ' g-r' Date ---~-"~ .. ej1- %'!.:- -~-- -
18. Dealing in Units, Issuance :)f Certificates, Suspension and Deferral of ealing 

18.1 Dealings in Units and Issl..ance of Certificates I 
a) Issuanc~, redem~tion. transfer, pl~dge/lien of Units and issuan i e and l~¢.;R~ ~S~&~~~f ,~ , ~~t~~~~f~~ shall 

be carned out In accordance With the requirements of Rul!=s, CR~gtffa~~~'~~ r ~ rrw't, ' ,; (1\~~cYfS 1Tjs~ed 
thereunder and the p- ocedures for these shall be specified in thle·Gffertrrg1,.crcurrrmn:~ 

b) Notwithstanding anytiing 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 tim.= to time, and any notifications or directions given by the Commission, 

c) the maximum interv31 between the receipt of a properly documented request for redemption of 

units and the issue c:f 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 w th 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 Redempticn of Units 

a) The Redemption of Un ts may be suspended during extraordinary circumstances including closure of the 

money market, capitai market, capital market infrastructure institutions and scheduled banks, the 

existence of a state of .affairs, which in the opinion of the Asset Management Company, constitutes an 

emergency as a result of which disposal of any investment would not be reasonably practicable or might 

specified by the Commiss on ,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 (10C:O) 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 complainr financing as it deems fit in the best interest of the Holders and shall determine 

the Redemption Price to te applied to the redemption requests based on such action, 



20. Suspension of Fresh Issue of Units 

20.1 The Asset Management Company may, under certain circu stances, susped i 

Fund . These circumstances may include; 

a) The situation refelTed in Clause of this Deed; t r (Trust) 
D ls tnc t South ! , , chi D,v, s ,on 

b) A situation in which it is not possible to invest the am ,un1Dne:wj,'<Ietm egei t' 9sU EJ.rf0emii~h 

l r ,,)V( " n m!; 1 ' of Smdt' 
or '--- --------' 

c) Any other situation in which issuance of fresh units is, in Management Company's opinion, against 

the interests of the existing/remaining unit holders. 

20.2 Such suspension may h,:)wever not affect existing subscribers for the issue of bonus Units as a result of 

profit distribution. The Asset 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 Lnits is suspended and shall also have the fact published, immediately following 

such decision, in the neNspapers 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 suspe,ded 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 Distribu1Jable Profits 

21.1 The Asset Management :ompany on behalf of the Scheme shall, for every accounting year, distribute by 

way of dividend to the lnit holders not less than ninety per cent of the accounting income of the Fund 

received or derived fron- sources other than capital gains as reduced by such expenses as are chargeable 

to the Scheme under these Regulations and subject to the conditions as laid down in Income Tax 

Ordinance, 2001. 

may also announce requirements of 

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 rcnk pari passu as to their rights in the Net Assets of the Fund, earnings, and receipt 

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

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

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

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

22. Change of Management (.:>mpany 

22.1 The SECP may, either at its own or on the recommendation of the Trustee or Unit Holders representing 

.J'!:.~~such percentage of the f otal Units in issue for the time being as may be prescribed by the Regulations, 
'l COJIJ/Jq 

for the Scheme according to the provisions of this Deed and the Rules and Regulations. 



Regis!,"!ion NoA~ ~_j;; 
22.3 The Asset Management :ompany may voluntarily retire at a ~ctt\J1S; _lflI. i t.Q. !b.~~Q§j v.~ _~D! 

Commission and prior n::Jtice to the Trustee and the Unit olders in a man er s . rescribe und 

Regulations. 
)1" (Trust) 

Dl ~. tr!Ct Sou lt- <. clll D IVI SIon 

22.4 Upon a new Asset Management Company being appointe , tHt:!rYXssef'M artag . . h t&C5Ompffi1l~wil take 
I~," i llll, ', t {d Sli) dl" 

immediate steps to ha nd over all the documents and recdl"'d's"p-ertdirri'J'rg""t he'-'f~ffio41'1 new 

management company end shall pay all sums due to the Trustee. The Asset Management Company shall 

have the right to receive its remuneration upto the effective date of removal or retirement. 

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

rights and shall be subje::t 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 C:::>mmission 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 tha: 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 auditors of the Fund, The Asset Management 

Company and the Truste:: . 

22.8 The auditors shall have t he same scope as that for the annual audit, or such other enhanced scope as may 

be specified by the Trust=e or Commission . 

II also be provided to the Commission, 

Commission is of the opinion that Trustee has been in violation of the 

Regulations or this Trust [ 'eed or found gUilty of misconduct or failed to discharge its obligations under the 

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

23.3 The Asset Management C:::lmpany 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 ne'N Trustee. 

23.4 Upon the appointment of 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 th= scope as may be specified by the Asset Management Company or Commission. 

23.9 The audit report for the cudit shall be submitted by the auditors to the Asset Management Company not 

later than thirty (30) Business Days from their appointment. A c . p~u~f...t.be re P"9& hall also b~ r vided 0 

the Commission, the Truscee and the new trustee. Hegis!ration NO~~n{!.fJI. .. ~ 
23 .10The costs of such audit sh311 be borne by the Fund. Date .... ~ ~ ~ •.. ,./2m .a. ~& __ 

24. Termination, Winding Up, Revocation and Liquidation of the Sche e 

24.1 The Asset Management CJmpany subject to regulatory approval 

the event, as given in REgulations or when -redemption requ 

Management Company i3 of the view that the disposal of the 

redemptions would jeopa-dize the interests of the remaining Unit Holder(s) and that it would be in the best 

interest of all the Unit Hol::::fer(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 b3sis of final redemption price for the Fund . 

24.3 The Trust may also be terminated / revoked on the grounds given in the Rules and Regulations. 

24.4 After termination/ revoCAtion, liquidation proceeds shall be distributed among the unit holders in 

proportion to the numb=r of units held by them, in accordance with the procedures laid down in 

Regu lations. 

25. Distribution Manner upon Maturity & Liquidation of Scheme 

25.1 The Trustee itself on liqui::::lation or on the recommendation of the Management Company, when Fund is 

wound up, from time to time distribute to the Unit Holders pro rata to the number of units of the Fund held 

by them respectively all net cash proceeds derived from the realization of the Trust Property of the Fund 

after repayment of the folowing expenses. 

be together w;~ any unpaid 

26. Base Currency 

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

Investments may be denominated in Pakistani Rupee or (subject to applicable 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 catego-y 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 IlilUSt give prior notice to each Unit Holder about the proposed change as specified 

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

without charge of any Ex Ut: Load. 

27.2 

27.3 If, at any~, any 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 



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 

The Asset Management Company shall 

Regulations and directions issued thereunder. 

A ssis t<mt, 
29. Arbitration O, <, :/lcl Sou th 

D,rc·ct,.)! .11 .. of Inri ', rl(>'; & Comm erce 

In the event of any disputl:es arising out of or in connection '{:~th this Tr~~~e~_. r~thel .Q~ering D~ ment 

between The Asset Management Company 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 terns and conditions of this Trust Deed and the Offering Document of the Unit Trust, 

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 mat::er shall be referred to an umpire, to be selected by the two arbitrators before 

commencement of the r~ference . 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 selec::ed from amongst retired judges, senior chartered accountants, or senior lawyers, 

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

electronic means upon receiving confirmation of receipt of such email or other electronic means and in 

proving such service, it shall be sufficient to prove that such letter was properly addressed, stamped (if 

required) and posted/sen:: by courier. The Asset Management Company shall advertise any such notice in 

a newspaper widely published. 

31.2 Service of a notice or dOQJment 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 the, dead or bankrupt/insolvent and whether or not the Trustee or The Asset 

Management Company have notice of his death or ban kruptcy 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 (of the Trustee and The Asset Management Company at all times during usual 



SECTION-C 

32. Definitions 

Unless the context requ res otherwise the following words r expI"'eMil(;5J'ilcsrw lli"€ · s<ed (ffrll! l!'I~ Trust eed 
[J ,s tnct ~)ot!ll' K , C h i D, vl!':.Ion 

shall have the meaning p-spectively assigned to them : DII C'ctur,lt l Dr Ind\!' t i ,c, & COl1l1ner c€ 

32 .1 "Accounting Date" mean; the thirtieth day of June in each year and any interim date on which the financial 

statements of the Tru ~t are drawn up. Provided that the Asset Management Company may, under 

intimation to the Trust~e 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" mec.lS 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 Pr.operty is first paid or transferred to the Trustee 

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

32 .3 "Ad' means the Comparies Act 2017. 

32,4 "Annual Accounting Period" or "Financial Year" means the period commence on 1st July and shall end on 

30th June of the succe~jing calendar year. 

32.5 "Asset Management Corrpany or Management Company or AMC" means an Asset Management Company 

as defined in the Regulctions. 

32.6 "Auditor" means the Aucitor of the Trust appointed by the Asset Management Company, with the consent 

of the Trustee, as per tre Regulations. ~~ " 

32.7 "Authorized Branches" means those branches of ~ibu ors which are allowed by the Asset Management 

Company to deal in Unit s of the Funds manag7 &r, e~ et Management Company. 

I 
,1;- iJ'. 

12 ~ 
32.8 "Authorized Investments" means: any invesrtfu:,..:.. WhiCh . ~ ,e authorized by the Commission but does 

not include restricted investments as s~e t'fe in th ~ Offe ' ~I\ocuments from time to time. 
~ U~ ~ 

. . • ' :: .. '. ~ (Sf:;/;'>..~" -f-~ 
•• ~-{.l( " ~" Load" means charges deduc~ 4~om ~'~~~~~\A~ et ~ 'n determining the Redemption Price; 

:i.$' '-> pr VI ... 'b:?wever that different leve(~~7Back- ~~;9:l ay be ij;p ied to different class.es of units, but 

uI N tp l ~f Within a class shall b<~~,~,~::.~" .. s.~me el of b: ck nd \oad as disclosed In the Offering 

:.I ~ m ~! Ic,~. DI;;mOP:"TE Of mOlJSTR IES & COLlr,\ERCE ;. 
,t:'''. , .. • ---~-\.,;7../-'" ,*"l' . "'i" ... , .. ~~ .. ,.. " '!I..!I '''.:~r,.lOl.l.UW'-·'-'' . " : . -.. 

. " ~.means Islamic Bank and/or Islamic banking windows of conventional bank proViding banking 
RT \{I\. • • ' 

.... : filices under the Banting Companies Ordinance, 1962, or any other regulation in force for the time 

being in Pakistan, 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 slall 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 jefinitive 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. 

32.14 "Central Depository Co-npany of Pakistan Limited" means central depository as defined under 

Securities and ExchangeOrdinance, 1969 (XVII of 1969) . 



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

32.17 "Contingent Load" mea,s the amount payable by the Unit Holder on redemption of Units at actual basis 

as specified in the Off2ring Document. Any such amount would be treated as part of the scheme 

/Deposited Property. [N::Jte: The definition only to be included in those schemes where it is to be charged] 

32.18 "Custodian" means a Bank, a Depository or an Investment Finance Company licensed under the 

Regulations, which may oe appointed by the Trustee with the consent of the Asset Management Company 

to hold and protect the Trust Property or any part thereof as custodian on behalf of the Trustee; and shall 

also include the Trustee itself if it provides custodial services for theFund:::.:. ____ -r:""'7"~~-,....-_+, 

[r~t~ gl stra t ion No 
32 .19 "Cut-Off Timings" means day time for dealing in Units of the Fun . The Details oft!) 

prescribed in Offering Document of the Fund . 
Date __ "_~ __ a __ 

32.20 "Dealing Day" means that Business Day on which Units will be avafifab~e iJfror tlCl:g ((p'llllrstl)1 ase, 

redemption, transfer, s~itching etc.). The cut-off timings for issua rce, ) r.~&ldnptl9.n',t - c , ~~~rwo~~~~. 
of units of the Scheme V'l ill be as defined in the Offering cumentsiOn .aIL~a1log'j2a:ii.s ; 1 PraVltm_'CI'lb at the 

Asset Management Company may with the prior writ R C nsent of the Trus~ee and upon giving not less 

than seven days' notice in a widely circulated news ~ in akistan declare any particular Business Day 
. ~ 

not to be a Dealing Day. 't;-"-

~ :::p 
<;..) ~ 

32.21 "Distribution Account" l1eans the Shariah Co f!}'f t Bank (o~(WhiCh may be a current, saving or 

deposit account) maintc= ined by the Trustee 4~ Ban~'5 dire t ,:;.. y the Asset Management Company 

in which the amount recuired for distributioX~nc~~~~~~ . .j Un 't ~ der(s) may be transferred. Income 

or prof~t, if any, includirg those accruingf~rClai~~: Qj~~ ds, I ~ account shall be transferred to 

the main account of thE Fund from tlm1~~me, as ~ ~' e Trust ro ' erty for the benefit of the Unit 

Holder(s) . / {~ ___ .... _._ 

L ':~~~~~roi~\[ lJf I 'Ul, j I RiES & Cor,IM~E 
32.22 "Distributor / Distribut on Company' means a company/ firm appointed by the Asset Management 

Company under inti mat on to the Trustee for performing any or all of the Distribution Functions and shall 

also include the Asset lVanagement 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, 

.:ijirt1:5····~ ' 'ii.overnment chat5es, bank charges, transferfees, registration fees and other duties and charges in 

.:f ... ~ '?-<- -4 ; r with the increase or decrease of the Trust Property or the creation, issue, sale, transfer, 

,','/;;:;:"'< . m '~ or purchaSE of Units or the sale or purchase of Investment or in respect of the issue, transfer, 
; <::l,' • \. :' a ~II I~ or replace ment of a Certificate or otherwise which may have become or may be payable in 

:.~(;:: .. t19 'e *' -,:~ r prior to or upon the occasion of the transaction or dealing in respect of which such duties 

·',.frco a \>-~( . ges are payable, but do not include the remuneration payable to the Distribution Company or 

.... ~~:: .. ~~ .c6mmission payable to agents on sales and redemption of Units or any commission charges or costs 

which may have been t cken into account in ascertaining the Net Asset Value . 

32.24 {{Exit Load" means cont ngent 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 t he 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 

~ 
le..QotOIdelays t he performance, including but not limited to any situation where performance is F 



impossible without unreasonable expenditure. Such circumstances include but are not limited to floods, 

fires, droughts, typhoons, earthquakes and other acts of God and other unavoidable or unpredictable 

elements beyond reasollable control, such as war (declared or undeclared), insurrection, ci vil war, acts of 

terrorism, aCCidents, strikes, riots, turmoil, civil commotion, any act or omission of a governmental 

authority, failure of mmmunication system, hacking of computer system and transmissions by 

activities and other macro-economic factors, etc. 

32.28 "Front-end Load" means the Sales Load which may be incl 

in Offering Document. 

·;.::.....:.:.:..:.::.:..:.:::.:.:..:.:..:.::~r.;:.;.i*-i~~~-:::~dnom ic 

Ass istcmt i 

32.29 "Haram Income" means any income prohibited by the Sha iah . D,',\"cl SOI:tI' 
I1 lr l"" ct :J ' itt ~ of d1ch 

32 .30 "Holder" or "Unit Holda" means the investor for the time being entered in the Register as owner of a 

Unit{s) or fraction{s), t rr.e reof including investors jointly so registered pursuant to the provisions of this 

Trust Deed and supplemental thereto, 

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

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

Management CompanyCls mentioned in the Offer Document. 

32,33 "Investment" means any Authorized Investment forming part of the Trust Property. 

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

appointed by the Asset Management Company to identify, solicit and assist investors in investing in the 

Fund . The Asset Management Company shall compensate the Investment FaCilitators/Sales Agents. 

32.35 "NBFC" means a non-bonking finance company which ~~~< company lice~ed by the Commission to 

carry out anyone or mere forms of business as specfl~ ~~ (a) of section 282A of the Ordinance. 

32,36 "Net Assets of the Fund/ Scheme", in relation~~fllective~~ tment scheme means the excess of 

.. %~~:~t~ over liabilities of the collective investm .~'f chem.£, co jf11.1 d in the manner provided in the 
.i<.-0~ ~4~~" . . $' u~ ~ .', ...... '-> tJ ~.ons, . ,~ ,q,~. .: ',"" '/" .... . !: -.... 'I ., ... . j -f-

1'< G' ' .~ ~(y. i ,v'.";. " , -~ , . " ' ~ 'I .\. ..\ ~ , ~ "'"' :r. ,: c":) .: . >/ "/1 f 

~ I ~ t- &5~t Value" or "NAV" means per Unit/V£? e of t ~'F ~ria;aTi~ived a -~\I ividing the Net Assets by the 
,'p C C:I; ' '' f .,-.~- . .') . ..", '\c* t.5. Ul ~m €:If Units outstarding. The NAV sh a'1I bl announce'd· en~ach deali , D y as per the direction of the 
'\ ,.. /7 * . I J " ' 1';-. yo / . . . • I .J ___ --~-..- -.-~ 

" . r . I'SSlon from time tJ time. . . 1) I'R' r"'1 R'Q I 'll, ~'" ~ c I' Jr~rl rR~ 
' , .:OURT, \l.p-\1.~ •• , J __ _ _ ~..;.:.;.v. ~~~_,_ .. _~_._II \.:~~ 

"-. ".-
32.38 "Offer Price" or "Purchase Price" means the sum to be paid by investor(s) for the purchase of one Unit of 

the Fund. Such price is t) be determined in accordance with Clause 15,2 of this Trust Deed . 

32 .39 "Offering Document" rreans the prospectus or other document (issued by the Asset Management 

Company with written : onsent of the Trustee and approved by the Commission) which contains the 

investments and distribution policy, unit structure and all other information in respect of the Unit Trust, 

as required by the Rule:; and Regulations and is circulated to invite offers by the public to invest in the 

Scheme, and includes ary Supplementary Offering Document. 

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

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

32.41 "Open-End Scheme" me3ns a collective Investment Scheme which offers units for sale based on net asset 

value on continuous ba~is without specifying any duration for redemption and which entitles the holder 



32.43 "Redemption Price" means the amount to be paid to the relevant Unit Holder(s) upon redemption of that 

Unit, such amount to bE determined pursuant to Clause 16.3 of this Trust Deed. 

32.44 "Register" means the REgister of the Unit Holder(s) kept pursuant to the Regulations and this Trust Deed . 

32.45 "Registrar or Transfer A3ent" means a company including a Bank that the Asset Management Company 

the registrar function. 

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

a) maintaining the R=gister, including keeping a record ok hange of addresses/other particulars 

Unit Holder(s); 

b) issuing account st3tements to the Unit Holder(s); 
Ass l st~r;t !Ji rector (Trust) 
D",tfl ct Suutb f<;lr;lc il, D,V':"OI1 

Dlr( ' ctD ! ~lt t of lll d u >dnc .:; & COlllmcrce 

c) issuing Certificates; ._~~"':l1". I'd "l11dl' 

d) canceling old Certificates on redemption or replacement thereof; 
.ll 

e) processing of apl=lications for issue, redemption, transfer and transmission of Units, recording of 

pledges, liens and changes in the data with regard to the Unit Holder(s); 

f) issuing and dispat:::hing of Certificates; 

g) Dispatching income distribution warrants, and bank transfer intimation and distributing bonus Units 

or partly both anc allocating Units to Holders on re-investment of dividends; and 

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

32.47 "Regulations" mean Nor-Banking Finance Companies and Notified Entities Regulations, 2008 as amended 

from time to time, 

32.48 "Rules" mean Non-Barking Finance Companies (Establishment and Regulation) Rules, 2003 or as 

amended from time to t ime. 

32.49 "Sales Load" includes th= Front-end load deducted at the time~~es ment or Back-e) d load charged at 

the time of redemption ::rom Scheme. However, the load char j oneS ' demption and which forms part 
'- ;.-::... 

of the Scheme property shall not classify as sales load . ./5 %~ 

1.'-:> '0 
,.,i..J 

32.50 "SECP" or "Commission'" means the Securities and Excha g:j ommissio aB. ' akistan established under 
. ...A-~ ~_, 

... :;..:.:: . .~~ curities and Exch c:nge Commission of Pakistan Ac ifJ97 a ~,~~inc1~' ~ 't s successor . 
•. . :<\v..I-IADvOc: .... :;;/ AN.:;'~! !-\\;;:'.\ ~ 

1:~-(-; 5 "S ~?': "'means divine guidance as given by the Holy, {~ln ang" ~~~'~b:«~ h of ~~proPhet Muhammad 

f(I ' r G" ,¥.ies all aspecs of the Islamic faith , inclu ~l~eliefs, ~~cti ~~S, ru~ a~ p ~ nciples as per the 

: \~ P ,$ r- ~~tion ofthe Shariah Advisor of the fund . rI'J l~,,,._.·._ ~ . -
•• ~ ,~ : _, ~: " "? n li:"ri !'lr' T' , . .. *n t-' .. It'l.t'/ .. Jr .. ' t' V!II '1.,.1 , .... I 

':. /~y V;-' " 
'::"~ (.' Advisor" mea r:s an Institution or a body of Islamic scholars, or an individual Islamic scholar 

.. ·· · ··· ajJ'p~inted 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. 

32.53 "Shariah Compliant" mE9ns any activity that is in accordance with the Islamic Shariah as advised by the 

Shariah Advisor. 

32.54 "Stock Exchange/Securities Exchange" means a public company that is licensed by the Commission as a 

security exchange under the Securities Act, 2015. 

32.55 "Supplemental Deed" means 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 



r':r-, ;~~t~~~:~~ N02~)( .~Ift-5Z ~~,-
consent of the Trustee, after seeking approval of the SECP, J~(2l£he" sclme sha~~ ;;(~~ e d and 

construed together with the Offering Document." 

ASSl stLmt Di l' or (Trust) 
32.57 "Transaction Costs" means the costs incurred or estimated by the'JAS S'et Ma r-rag mbC0mlf\any to cover 

Dlrcc:o , !! , of Inul" 1 , s & Co 
the costs (such as, but not restricted to, brokerage, Truste charges, taxes; Q,~ , .et . ~ §),\\ cl/~R's~Et1on , etc.) 

related to the investing or disinvesting activity of the Trust's p~rtfoli ;, inter alia ~ necessitate y creation 

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

Fund to which the cost~ 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 

redemption price. 

32.58 "Trust" or "Unit Trust" oX "Fund" or "Atlas Islamic Energy Fund" or "AIEF" or "Scheme" means the Unit 

Trust constituted by thi,; Trust Deed for continuous offers for sale of Units of the Trust. 

32.59 "Trustee" means a c0rlllany appointed as a trustee of a notified entity as per the rules and regulations 

made under Part VIII A of the Ordinance. 

32.60 "Trust Deed" or "Deed" means this trust deed executed Ib ween the Asset ~anagement Company and 

the Trustee along with all the exhibits appended heret ,5an includes any Supplemental Deed . ' 
~-

~ 
'-- <:::' 

32.61"Trust Property of the Scheme" means the aggreg ~ oce d~ f all Units of Fund issued from time to 

time after deducting Dlties and Charges, and aft ~ ucting ~f~rom any applicable Front-end Load 

and includes Investmert and all income, profit ~ the.r bene ~' rf:-jl ising wherefrom and all cash, bank 
h.... ~7 V 

balances and other assets and property of ev t;.t scr\IQJ~QQJ.ro t~ time being held or deemed to be 
J.....:. (- ",r ., ,..-:" 

held upon trust by the Trustee for the bene ,~'1l the y~~t:.f,l~ld r( s\~. uant to this Deed but does not 

end Load, Contingent bad and any PtOf.~~ the Dis2rihut L6rl Accoun ha also form part of the Fund 
Property of the Scheme- l.i Al_,_._~,-. _ _ .. - . ,~ , 

'-:J t'TOR'T" -r. ' - -,. I '~ Rr l Olrt c\ /lI e 1..'., If" 0 - J' 

~~ . .:... ........ ........... -, .. --.--_ .. ~ . ..... - ... - --
32.62 "Unit" means one undiv1ded share in the Trust, and where the context so indicates, a fraction thereof. 

32 .63 "Zakat" has the same m=aning as in Zakat and Ushr Ordinance, 1980 (XVIII of 1980) 

Words and expressions used but not defined herein shall have the same meanings assigned to them in 

the Rules and Regulations. Words importing persons include corporations, words importing the masculine 

gender include the fem nine gender, words importing singular include plural and words "written" or "in 

writing" include printin§, engraving, lithography or other means of visible reproduction. 



IN WITNESS WHEREOF THIS TRUST DEED has been "'v".""t,~rl 

The Common Seal of Atlas Asset Management Limited 

Name, Designation & CNIC 

Muhammad Abdul Samad 

Chief Executive Officer 

42101-8114384-9 

Mr. Frahim Ali Khan 

Director 
42301-8765 118-9 

Photo 

FOR CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED 

Name, Designation & CNIC Photo Signature 

In the presence of the follo~ing witnesses: 
.<.--~--. 

S.ignature: 
\ 

Name: 

CNICNo: 

[\,. L:;/,!'",~~j 
til v ~M~& ~M~~ 

~ A).O' - 0 S} 2;> ? bO .. ':} 

Signature: 

Name: 

CNICNo: 

I SHAIKH 
Advocato High Court 

N ARYPUBLIC 
City Court Karac11i 

2 0 NO\} 2025 

tvtu MMM~ Afl(ll\( 

~~~~ t~lJ Lt~I~~~r r 
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Annexure (A) 

Securities and Exchange Commission of Pakistan 
Licensing and Registration Division 

Licensing Department 

License No. SECP/LRD/LD/22/AMCW/AAML/2022 Islamabad, May .}i , 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 end 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 cond tions stated herein below or as may be prescribed or imposed hereafter: 

i. 

ii. 

iii. 

iv. 

v. 

AAML shall comply with the Companies Act 2017, Part VIII A of the Companies 
Ordinance 1384, the Rules, the Non-Banking Finance Companies and Notified Entities 
Regulations, 2008 (as amended or replaced) and any directives, circulars, codes, 
notifications and guidelines Issued by th~ Commission; / , 

AAML shall ensure to provide and update reqU~iSi I ~or ation and documents 
regarding amy foreign national promotors, spans ~s are Iders, directors and 
Ultimate beneficial owners, and any change th ~&0 t ~ relevant Company 
Registration Office of the Commission for seeki~ie urity IcJl . nce of Ministry of 
Interior (MOl), as per applicable framework. ~ e any .~e.. foreign na tional 
promotors, 3ponsors, shareholders, directors/~ Itimate ;w,fl(: ial Owners are 
refused secJrity clearance by the MOl, A~:!YI shall ,,t,iil ke i ~~ate steps for 
changing/replacing them and transferring t ~'!:r' are~~'f~jR\ whi n:.1~e Commission 
may cancel the license of AAML. . __ r .. ~. : , i •. ;, ,\ :;\j"~) -,.:.:, 

I:; . . .:~~ ~ '~')/ ~9 I ~ J' "I Y ) 

AAML shall ensure compliance with thl ~~.' (mum e ~tY_\~l:!iY.kement ~ 
prescribed b.{ the Commission from ti rtl'e..,t time; -....;:.:.:::..-/ 

r.~Jf ._-_._- ...... ---- . 
AAML shall wbmit annual, half ye Iy, qlillaEfJeLyAJir su~hJbther:reriliWs , arsCEpecifl d in 
the applicab e laws; and .. ---.-

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

zim 
y Secretary 

Atlas Asset Management Ltc!. 
Company Inc . H K·08954 



Annexure (B) 

SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN 
SPECIALIZED COMPANIES DIVISION 

FUND MANAGEMENT DEPARTMENT 
SEe p 

No. seD/ AMCW 1 A'JEFI IS 112025 

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

November 14,2025 

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

Dear Sir, 

I am directed to refer to your application dated November 07, 2025, wherein the draft trust deed 
of Atlas Islamic Energy :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 Corrunission of Pakistan is pleased to convey 
its principle approval r registration of trust deed of the proposed Fund i.e. Atlas Islamic 
Energy Fund sub:nitted vide application dated November 07, 2025 under Secbon 2 (u-i) 
of the Sindh Trusts Act, 2020, as amended vide . db Trust (Amendment) Act, 2021 in 
terms of Regulation 44(3) of the Non-Banking F' an Companies aner-,Notified Entities 
Regulations, 2008. ~ 

~ 
" 2. The in-principle approval to the draft trust €te is ~ ut prejudice to the conditions 

and the requirements stipulated in theft· iss ~~ favor of the Management 
Company, the Non- Banking Finance Co ( ~ 'es ') & Regulation) Rules, 
2003 and Non-BarJdng Finance Companj ;!! d Notified ~ 'es Regulations 2008. 

, ' -, ~ /' 

3. This office is availible for any further ''<{ as ,§a~\equ '~ , n the subject. 
c-;' f( '" 'J'~n_i'J~ ~ 

J Wilson 
Additional Joint Director 

i,:" I \.~~'~ :, fJ {~ 
<.::> ~----.../ 

"oJ 

''< I : ... ~I ........ -. -- .. 

. "? Oln~('r~, ' T" -' 11 ," .I I:Lull11\, _1 L J L 'I" . v 

~,-------------------

Cc: Chief Executive CXficer Assistant Director 
Directorate of Industries, 
Trust Wing, 2nd Floor, 
State Building No. 11, 

Central Depository Company of Pakistan 
Limited, 
CDC House, 99-B, Block 'B', S.M.C.H 5., 

Shahra-e-Faisal, Karachi. Near Zainab Market Saddar 
Karachi. 

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



Annexure (C) 

CDC/T &C-UI/D Hl0414/2025 
November 07, 2025 

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

Dear Madam 

CONSENT TO ACT AS TRUSTEE 

With reference to the captioned subject. 

Looking forward for a :.varm and growing relationship. 

Yours truly 

9 / .. 
'fill 

Atiqur e man 
Head of Trustee & Cus:odial Services 

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 



CDC/T &C-UlIDH/041 0/2025 
November 07,2025 

Ms. Zainab Kazim 
Company Secretary 
Atlas Asset Manageme.at Limited 
Ground Floor, Federation House 
Sharae Firdollsi, Cliftor 
Karachi 

Dear Madam, 

Annexure (0) 

CENTRAL DEPOSITORY COMPANY 
OF PAKISTAN LIMITED 

Head Office: 
CDC House, 99-B, Block 'B' 
S.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 

CONSENT ON TRUS':' DEED OF ATLAS ISLAMIC ENERGY FUND 

Atiqur Rehman 
Head of Trustee & Cust:Jdial Services 

CC: Mr_ AsifIqbaJ 
Director 1 HOD 
Fund Management Department 
Specialized Companies Division 
Securities & Exchange Commission of Pakistan 
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Annexure (E) 

"Trustee tariff of Charges" 

The trustee remun2ration shall consist of actual custodial expenses / charges plus tariff 

as disclosed in the Offering Document. 

A. 
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