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Registration No# KAR/ST/009-2021 Date: 26/07/2021 

DIRECTORA TE OF INDUSTRIES, SINDH (KARACHI) 

TR UST REGISTRA TION CERTIFICA TE 

f hereby certify that MIS A TLAS INCOME FUND, its trustee Central 

Depository Company, situated at CDC House 99-B BI,'Jck "B" S.M.C.H.s, Main Shahrah-e-

Faisal and registered fund ojfice at Gro und Floor, F€deration House, Shahra-e-FirdoW!n~ 

Clifton Karachi, has this day been duly registered under Section 16 of the Sindh Trust Act 

,2020. 

Given under my hand and seal at, KARACHI, this 26thdayof l.I.1lY... 2021, 

Seal 

Fee Rs 10,5001 

M lj..,.j~1 
(HlSHMAT't:;t:;;AR) 

ASSISTANT DIRECTOR (TRUST) 
DlRECTORA TE OF INDUSTRIES 

GOVERNMENT OF SINDH,KARACHI 

NOTE: It ($ tnfarmed tho t, in ca:;(! 0/ any amendment in a trust by trustee shall a($o be regist1!rerf 
under section 16-11 (3) of SinrJh Trust (AmelJdment) Act2021. 
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This Trust Deed is made and entered into at Karachi, on this 20th day of tJ;!U~7:f J.-I 
2003 by and between: l 
(1) Atlas Asset Management Company Limited, a company i n~;t;\~tt~der 

the Companies Ordinance 1984 with its registered office at Ground Floor, 
Federation House, Sharae Firdousi, Clifton, Karachi-75600 (hereinafter called 
the "Management Company" which expression where the context so permits 
shall include its successors in interest and assigns) of the one part; and 

(2) Muslim Commercial Financial Services (Pvt.) Limited a company incorporated in 
Pakistan having its registered office at 2nd Floor, Adamjee House, 1.1. 
Chundrigar Road, Karachi-74000 (hereinafter called the "Trustee" which 
expression where the context so permits shall include its successors in interest 
and assigns) of the other part. '[ 1 

WHEREAS: 

A. The Management Company has been incorporated and is registered as an Asset 
Management Company (AMC) under the Asset Management Companies Rules, 
1995 (hereinafter referred to as the "Rules") to inter alia establish and operate 
unit trusts; 

B. The Management Company has been authorised by the Securities and 
Exchange Commission of Pakistan (hereinafter referred to as the "Commission") 
vide its letter No. SC/MF-DD(MS)/363/2002 dated October 08, 2002 appended 
hereto as Annexure "A" to constitute a Trust under the name and title of Atlas 
Income Fund (hereinafter referred to as the "Unit Trust" or Trust" or Scheme") 
and to register this Trust Deed, pending authorization for the establishment and 
operation of the Scheme in accordance with the provisions of the Rules and this 
Deed. 

C. The Management Company has nominated and appointed the Trustee as trustee 
of the Scheme and the Trustee has accepted such appointment upon the terms 
and conditions contained in this Deed; 

D. The Commission has approved the appointment of Trustee, vide letter No. 
SC/MF-DD(MS)/423/2002 dated November 20, 2002 appended hereto as 
Annexure "81l

, 

E. Subject to the terms of the Trust Deed, the scheme is geared towards 
maximizing income to the extent consistent with preservation of capital and 
maintenance of liquidity py investing in both short term and medium term non­
equity based Securities and other investments." 

NOW THIS TRUST DEED WITNESSES AND IT IS HEREBY DECLARED AS 
FOLLOWS: 

1. DEFINITIONS 

Unless the context requires otherwise the following words or expressions shall have 
the meaning respectively assigned to them: 

1. Central Depository Company of Pakistan limited (C~C) was appointed as Trustee after retirement of Musllm Commercial 
Financial Services (PolL) Limited (MCFSL) vide Deed of Change of 'frUilee on June 11. 2005. Copy attaclleo with the Trust 
Deed. 
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l< A R/ r;;(5D1- J--b~1 
"Accounting Date" 2[means the thirtieth day of June in each y~6Jn~1~:-1 
interim date on which the financial statements of the Trust arel6f.JI~_YJ;lj 
Provided that the Management Company may, with the written Coh~6l1t ·?( the 
Trustee and after obtaining approval from the Commission and the 
Commissioner of Income Tax may change such date to any other date and 
such change shall be intimated to the Commission.] 

1.2 "Accounting Period" 3[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 Deposited Property is first paid or transferred to the Trustee and 
(in any other case) from the day following the preceding Accounting Period.] 

1.3 "Account Statement" means statement of transactions in Units in the folio of 
the Holder. 

1.4 "Administrative Plans" means investment plans offered by Management 
Company, where such plans allow investors a focused investment strategy in 
anyone or a combination of unit trust schemes managed by the Management 
Company and for which the Trustee is appointed as the trustee. 

1.5 "AMC" means Asset Management Company. 

1.6 "Audit Date" means the date on which the Auditor issues its report in respect 
of the Scheme's balance sheet and income and expenditure account for the 
corresponding Accounting Period. 

1.7 "Auditor" means the Auditors of the Trust appointed by the Management 
Company as per the Rules. 

1.8 "Authorised Branch" 4[means those branches of the Distributors whose 
addresses have been given in the Offering Document and updated on the 
website of Atlas Asset Management Limited i.e. www.at.lasfunds.com.pk. Such 
branches shall have proper date and time stamping mechanism for timely 
acknowledgement of the applications. The list of authorized distributors shall 
be disclosed in the Offering Document of the Fund.] 

1.9 "Authorised Investment" '[6[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.]] 

2. Substituted, vide 3rd Supplemental Trust Deed dated 23rd June, 2010, for "means in case of the final Accounting Pericd. the date 
on which money required for the final distribution is transferred to the Distribution Account. and in any other case the thirtieth day 
of June in each year provided that the Management Compcll1Y with the written consent of the Trustee, chClnge su:::h oate \0 clny 
other date and such change shall be intimated to the Commission." 

3. Substituted, vide 3rd Supplementa l Trust Deed dated 23rd June, 2010, for "means a period ending on and including an 
Accounting Date and commencing (in case of the first such period) 011 the date on which the Deposited Property is first paid or 
transferred 10 Ihe Trustee and (in any olher case) from the end of the preceding Accounting Period .' 

4. Substituted, vide 3rd Supplemental Trust Deed dated 23rd June, 2010, for "means those branches of the Distributors authorized 
by the Managemijnt Company: 

5, Substituted, vide 3,d Supplemental Trust Deed daJed 23,d June, 2010, for "means Pakistan origin investments transacted, isslled, 
traded or listed Inside or outside Pakistan and includes any of the following: 

(a) Bonds, debentures, debenture stock, participation term certificates, term finance certificates, Euro bonds, Global Deposit 

Receipts (GDR) ""!convertible debt securities til! such time they are not converted into equity securities, Redeemable 
preference shares, Certificate of Musharika (COM) issued by a Modarba having minimum investment grade credit rating} 
and other asset backed or mortgaged backed securIties. Such inves:ments shall include Ihose for ready as well as those for 
future settlements: 

(b) Treasury bills and other Government Securities: 

(C) Money Market Instrunlents, CertlRcates of Deposit and Bankers J\ccePlances; 

(d) Deposits in Banks or with financlal lnsututions; 

(e) Investment In any debt security that mayor may not be listed on the Stock Exchange; and 

(r) Repurchase transactions (REPO's) and reverse REPO's including Carry Over Transactions (COT). Purchase or sale of a 
security for ready settlement and the reverse Ihereof (sale or purchase, as the (".ase may be) for future settlement. 

N\\~ K .I II A"k -', Bul does not include Restricted Investments." 

1\' \ \\ 'Wl\~ v"' _~ * The teXI was Inserted vide 1s1 Supplemental Trust Deed dated 11'1\ June, 2005. 
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1.12 
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)"'b~7-!2-l "Back-end Load" 7[means Load not exceeding five (5) percen ' t e Ne 
Asset Value deducted by the Management Company from , A 'f:# 
Value in determining the Redemption Price; provided howeve~~ ' i erent 
levels of Back-end Load may be applied to different classes of units, as may 
be determined by the Management Company and shall be disclosed in the 
Offering Document of the Fund. The amount of Back end Load shall form part 
of Deposited Property.) 

"Bank" means a banking company licensed under the Banking Companies 
Ordinance, 1962 or any other regulation for the time being in force. 

"Bank Accounts" means thos,e accounts the beneficial ownership of which 
rests in the Holder and for which Trustee has been appointed as the trustee. 

1.13 "Broker" means any person engaged in the business of effecting transactions 
in securities for the account of others. 

1.14 "Business Day" means a day, 6[from Monday to Friday) on which Banks are 
open for business in Pakistan. 

1.15 9[) 

1.16 "Certificate" means the definitive certificate acknowledging the number of 
Units registered in the name of the Holder issued at the request of the Holder 
pursuant to the provisions of this Deed. 

1°[1.16A "Collection Account(s)" mean such "[investment grade) Bank Account(s). 
being maintained by the Trustee. where the amounts received for investment 
through Administrative Plans are 12[temporarily) deposited prior to the amount 
being transferred 13[by the Trustee upon instruction of the Management 

6. SllbSlituted, vide 5th Supplemenlal Trust Oeed dated 23'" May. 2017. for &1.1 means any investmenUinveSlment instrument 
available within or outside Pakistan allowed under the Rules! Regulations. These include:: 
a) Government securities, 
b) CBsh in Bank Accounts , CertifICate of Investments (COl). money market placements, deposits. certificates of depoSits 

(COD) , cenlficates of Musharikahs (COM), TORs, commerci91 paper, -{reverse repe, TFC/Sukuk} and spread transadions; 
c) Inveslments oufside Pakistan subject to the prior approval 01 Comnlission and State Bank of Paklslan; 
d) Any other InSlrllmen! In;)! may be allowed by the Commission Irom time to time. 

Further, the following restrictions apply on the in ... estmenls of the Fund: 

a) Alleasl 25% of the nel assels shall be invested in cash and near cash instruments which Include cash in bank accounts 
(exduding TORs) and treasury bilts not exceeding 90 days maturity; 

b) No more than 15% of the net assets shall be invested in nCIHraded securities (including reverse repo. bank. deposits, 
certificates 01 Investments (COl), certificate of n:usharaka (COM) and anything over 6 month maturity which Is not a 
marketable security); 

c) Rating of any debt instrument In the portfOliO shatf nol be lower than Investment grade; 

d) Rflling of any Bank., OFI. NBFC and Modaraba with which funds are pJa~d shall nol bp.lower Ihan investment grade' 

The weighted average time to maturity of the net assets shaH not e)(ce(ld 4 years. The condition shall not apply to securities 
issuej by Ihe Federal Government and there is no restriction reoarding the time 10 maturity or duration of <lny Single asset in the 
portfoUo· . • The lelll v~s Insened vide 4th Supplemental TrlJst Deed daled 12th November, 2010. 

7. Substituted. vide 3'" Supplemental Trust Deed dated 23'G June. 2010, for "means sales Load deducted from the Net Asset Value 
in determining the R~emption Price ," 

8. Insened vide 3rd Supplemental Trust Deed dated 23td June, 2010. 

9. Deleted vide 3(d Supplemental Trust Deed dated 23rd June. 2010. Before deletion read as "Carry Over Transaction 
(COW'means a form of financing through the Stocl¢ Exchangoa consisting of two simuftaneous tran sactions, Ihe firsl for purchase 
of an underlying security (shares) on the following scheduled selllcmt.llt dale for the security aOll the second for selling back the 
security for a subsequent settlement dale." 

10. Inserted vide 2nd Supplemental Trust D~ed dated 29th October, 2007 , 

11. Substituted, vide 3rd Supplemental Trust Deed dated 23rd June, 2010, for "temporary.' 

12. Inserted ... ide 3rd Supplemental Trust Deed dated 23rd June, 2010. 

13. Inserted llide 3rd Supplemental Trust Deed daled 23rd June, 2010. 
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1.17 

1.18 

t<1)'o/6V~-~ 
Company to the respective Fund's] accounts in proportio~/t~[~nits being 
allocated. 14[] ] f$.~~ \~ ' 
"Companies Ordinance" means the Companies Ordinance':; 1984, as 
amended from time to time. 

"Commission" means the Securities and Exchange Commission of Pakistan, 
established under section 3 of the Securities and Exchange Commission of 
Pakistan Act, 1997. 

1.19 "Connected Person" shall have the same meaning as in the Rules. 

1.20 "Constitutive Document" means the Trust Deed that is the principal 
document governing the formation, management or operation of the Trust, the 
Offering Document and all material agreements in relation to the Trust. 

1.21 'S[] 

1.22 "Core Investors" means the initial investors, who shall be required to 
subscribe to and to hold number of Units of par value of not less than two 
hundred fifty million Rupees (Rs.250,000,000) for the minimum two years from 
the date of payment in full of such Units . 

1.23 Core Units" means such Units of the Trust that are issued to Core Investors 
with the condition that these are not redeemable for a period of two years from 
the date of issue. However, such Units are transferable with this condition and 
shall rank pari passu with all other Units save for this restriction. Any transfer 
of these Core Units, during the first two years of their issue, shall be affected 
only on the receipt by the Transfer Agent of a written acceptance of this 
condition by the transferee and the Management Company will, prior to such 
transfer, intimate the Commission. 

1.24 "Custodian" 10["Custodian" means a Bank, a Depository or an Investment 
Finance Company licensed under the Regulations, which may be appointed by 
the Trustee with the approval of the 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 
8ervices for the Fund.] 

1.25 "Deposited Property" 17[means the aggregate proceeds of the sale of all 
Units at Offer Price after deducting there from or providing there out any 
applicable Front end Load and Duties and Charges and includes the 
Investment and all income, profit and other benefits arising there from and all 
cash and other assets movable or immovable and property of every 
description for the time being held or deemed to be held upon trust by the 
Trustee for the benefit of the Holders pursuant to this Deed but does not 
include any amount standing to the credit to the Distribution Account except 

14. Deleted vide 3rd Supplemental Trust Deed daled 23rd June, 2010. Before deletion read as "in both and the accounts where the 
redemption proceeds from the funds are transferred prier to the payment of the redemption proceeds to the unit holders.· 

15. Deleted vide 3'~ Supplemental Trust Deed dated 23'd Jllne, 2010. Before delelion read as "Contingent Load" means G .. res Load 
payable on redemption of Units within a cert(lln number of years from the date of purchase andl or at a rate declining for every 
year Units are held: 

16. Substituted. vide 3rd Supplemental Trust Deed doted 23rd June. 2010, for ·Custodian" means a Bank that may be appointed by 
the Trustee with the approval of the Management Company tCJ hold and protect the Deposited Property or any part tllereof as 
custodian on behalf of the Trustee and the s~id appointment will be inllma,led [0 !he Commission." 

17. Subsllluted. vide 3rd Supplemental Trust Deed dated 23rd June, 2010, for "means the aggregate proceeds of the sale of all Units 
al Offer Price atter deducting therefrom or providing thereout any applicable Sales Load and Duties and Charges and includes 
the Investment and all income. profit and other benefits arislr'9 thorcfrorll and 011 cash and other assets movac!e or immovable 
and property of every description for the time being held or de~med to he held upon tl\lsl by the Trustee for the benefit of the 
Holders pursuant to this Deed but does nollnclude any amount standing to the credit of the Distribution Account: 



.• J 

) 

1.26 

E< 4ir/!!.TJ d7J~ - J-0'1 
. . . . ")...c:. d"J ").....\ 

any profit earned on the Distribution Account. Back end Loal if ny, shall 
become part of the deposited property.] 1f( .. J. 
"Discount Rate" means the rate at which the State Bank of p#i~tan~akes 
funds available to banks for short periods against the collateral of government 
bonds; and if no longer published then the substitute thereof. 

1.27 "Distribution Account" means the account (which may be a current, saving 
or deposit account) maintained by the Trustee with a Bank, approved by the 
Management Company in which the amount required for the distribution of 
income to the Holders shall be transferred. 

1.28 "Distributor 18[ 1" 19[means a 2O[person who performs distribution function for 
Collective Investment Scheme] and shall include the Management Company 
itself, if it performs the Distribution Function.] 

1.29 "Distribution Function" means with regard to: 
21[(a) Receiving applicatiqns for issue of Units together with the aggregate Offer 

Price for Units applied for by the applicants; 

(b) Issuing of receipts in respect of (a) above; 

(c) Interfacing with and providing services to the Holders inciuding receiving 
redemption applications, transfer applications, conversion notices and 
applications for change af address or issue of duplicate Certificates for 
immediate transmission, in accordance with the instructions given by the 
Management Company; and 

(d) Accounting to the Management Company for all (i) paymerit instrument 
received from the applicants for issuance of Units; (ii) payment instrument 
delivered to the Holders on redemption of Units; and (iii) expenses incurred in 
relation to the Distribution FunCllion.] . 

1.30 "Duties and Charges" meims in relation to any particular transaction or 
deqling all stamp and other duties, taxes, Government charges, brokerage, 
bank charges, transfer fees, registration fees and other duties and charges 
whether in connection with ihe constitution of the Deposited Property or the 
creation, issue, sale, transfer, redemption or purchase of Units or the sale of 
purchase of Investments or in respect of the issue, transfer, cancellation or 
replacement of a Certificate or otherwise which may have become or may be 
payable in respect of or prior to or upon the occasion of the transaction or 
dealing in respect of which such duties and chargeS are payable but do not 
inciude the remuneration payable to the Distribution Company or any 
commission, charges or costs which may have been taken into account in 
ascertaining the Net Asset Value. 

18. Deleted vide 5'" Sup'plemental Trust Deed dated 23'd May, 2017 8p.fcrl? d(!lciion read as'f Dfstrlbutron Company". 

19, Substituted, VIde 3rd Supplemental Trusl Deed dated 23rd Juni:, 2010, lor ' means a company, firm or a Bank appointed by the 
Truslee with the c:pprovaJ and instructions or the Management Company for porforming the Distribution Function and s.hall also 
il'lClude the Management Company i(self. If 1l performs the Dislribuhon FunClion.~ 

20. Substituted, vide 5t~ Supplemental Trust Deed dated 23'G May. 2OH./or ~company or companies. firm. or bank appointed by the 
M8nagemenl Company. unde. lnUmation to the Trustee. lor per1ormit:;} Dny or aU of the Distribution FuncUons.

p 

21. Substituted, vide 3'd SI.rpplp.mental Trust Deed dated 23'· June. 2010, for 

' (a) Recalving applications 10r Issue of Units together with the aggregate Olrer Prtce for Unils applied for by the applicants; 
(b) Issuing of re(:elpls in respect of (a) above; 
(cl ISSUing Units 10 the applicants in accordance ..... UI"! rhe terms of the scherne. 
(d) Interlacing wilh and providing services to the Holders ineil/ding ra03lving redemption applications. transfer applications, 

conversion nolices and applications for change of ~r.dre:is or issue of duplir.ate Certificates for immediate transmission, in 
.:lccordance wUh the instructions given by the Management Company or (he Trustee. tc It-,e Management Company ()( IIle 
Tnls!ee, to the Management Company or the Transfer 8gent as appropriate; and 

(e) Accounting to lhe Trustee for aU (1) moneys received from the applicants lor issual1ce 01 lJr.ils; (2) payments made to !he 
Holders on redemption of Units; and (3) expenses mcurrp.U In r<.llalion 10 tho Distribution Function." 
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1.32 
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:'Fonnation Cost" means all preliminary and flo~tation expe~s fI the Trust 
Including expenses In connection with authorization of the S(f1emp.\~tion 
and registration of the Constitutive Document, issue: 'c!f£ulation and 
publication of the Offering Document and all expenses incurred during the 
Initial Period. 

"Front-end Load" "[means the Load not exceeding five percent (5%) of the 
NAV which may be included in the Offer Price of certain class of Units. In this 
Deed, wherever the word 'Sales Load' is used, it will be construed to means 
the Front-end Load which is included in the Offer Price of Units.] 

1.33 "Government Securities" means securities and other instruments issued and 
to be issued by any Federal or Provincial Government of the Islamic Republic 
of Pakistan and!or State Bank of Pakistan, including but not limited to Federal 
Investment Bonds, Pakistan Investment Bonds and any securities! instruments 
replacing or substituting the foregoing from time to time. 

1.34 "Holder" or "Unit Holder" means the investors for the time being entered in 
the Register as owner of a Unit, including investors jointly so registered 
pursuant to the provisions of this Deed. 

1.35 "Initial Period" or "Initial Offering Period" means a period determined by 
the Management Company not exceedil'lg ninety days during which Units will 
be offered at the Ini.lial Price in terms of the Offering Document. 

1.36 "ll'1itial Price" means the price per Unit during the Initial Offering Period 
determined by the Management Company. 

1.37 "Investment" means any Authorised Investment forming part of the 
Deposited Property. 

1.38 "Investment Facilitatorl Sales Agents" meanS an individual, firm, corporate 
or other entity appointed by the Management Company to identify, solicit and 
assist investors in investing in the Scheme. The Management Company shall 
compensate the Investment Facilitators! Sales Agents out of the Sales Load 
collected by it in the Offer Price. 

1.39 "Net Assets" shall have the same meaning as in the Rules. 

1.40 "Net Asset Value" or "NAV" means per Unit value of the Trust arrived at by 
dividing the Net Assets by the number of Units outstanding. 

1.41 "No Sales Load" means no Sales Load payable on sale or redemption of 
Units. 

1.42 "Offer Price" means the sum to be paid to the Trustee for issuance of one 
Unit, such price to be determined pursuant to clause 15 of this Deed. 

1.43 "Offering Document" means the prospectus, advertisement or other 
document (approved by the Commission), which contains the investment and 
distribution policy and all other information in respect of the Scheme, as, 
required by the Rules and is calculated to invite offers by the public for 
purchase of Units in the Unit Trust. 

23[1.43A "Open End Scheme" means a collective Investment Scheme. which offers 
units for sale based on net asset value on continuous basis without specifying 

22. SuDstlhiled, vide JId Supplemental Trust Deed dau:i<d 23'4 June, 2010. lor "means the Sales LO<:ld thill is Included in the Ofter 
Price of Units·. 

23. Inserted vide 5tll Supplemental Trus.t Oe~d dated ?'3 t ~ MElY, 20 17. 
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any duration for redemption and which entitles the holder of sJChI..G~tfoFll 
demand to receive his proportionate share of the net assets fI h7 cheme 
less any applicable charges on redemption or revocation.] ~ ~ wc.l 

"Ordinance" means the Securities and Exchange Ordinance, 1969, as 
amended from time to time. 

1.45 "Par Value" means the face value of a Unit that shall be Rupees five hundred 
(Rs. 500) or such other amount as may be deteq'Tlined by the Management 
Company in consultation with the Trustee from time to time and such other 
amount shall be intimated to the Commission. 

1.46 "Permitted Amendments" is defined in clause 33.3. 

1.47 "Personal Law" means the law of inheritance and succession as applicable 
to the individual Unit Holder. 

1.48 "Redemption Price" means the amount to be paid to the relevant Holder of a 
Unit upon redemption of that Unit. such amount to be determined pursuant to 
clause 18 of this Deed. 

1.49 "Register" means the Register of the Holders kept pursuant to the Rules and 
this Deed. 

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

(a) Maintaining the Register; 

(b) Receiving application for redemption and transfer! transmission of Units 
directiy from Holder or legal representatives or through Distributor; 

(c) Processing requests for issue, redemption, transfer and transmission of 
Units and requests for recording of pledge or for recording of changes in 
il'lformation! particulars/ data with regard to the Holders; 

(d) Issuing Account Statements to Holders; 

(e) Issuing Certificates including Certificates in lieu of ul'ldistributed income 
to Holders; 

(f) Dispatchil'lg income distribution warral'lts 2<Ial'ld distributil'lg bonus Units 
or partly both] and allocating Units to Holders on re-investment of 
dividel'lds as per clause 30.4 of this Deed; 

(g) Canceling old Certificates on redemption or replacement; 

(h) Maintaining record of lien! pledge/ charge; and 

(i) Keeping record of change of addresses! other particulars of the Holders. 

1.51 "Reporting Currency! Base Currency" means the currency used in 
presenting the financial statements which will be the Pakistani Rupee. 

1.52 "Restricted Investments" means the following: 

(a) Shares forming the part of a company's equity; 

(b) Bearer securities; 

24. Insened vida 1$1 Supplemenlal TruSI OeGd datttd 11th Jlll l~, 2(\05 , 
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( c) 

(d) 

(e) 

(f) 

Commodities or commodity contracts; and 

Real estate or interest in real estate save and except in securities 
which are secured by real estate or interests therein or issued by 
companies that invest in real estate or interest therein and are 
approved by the Management Company; 

1.53 "Rules" means the 25[Non-Banking Finance Companies (Establishment and 
Regulation) Rules, 2003.J 

26[1.53 A "Regulations" means the Non-Banking Finance Companies and Notified 
Entities Regulations, 2008, as amended from time to time; (In this Deed, 
where reference is made to Rules, it shall be construed that it also refers to 
Regulations);J 

1.54 27[] 

1.55 "Stock Exchange" means Karachi Stock Exchange, Lahore Stock Exchange, 
Islamabad Stock Exchange or any other siock exchange registered under 
Section 5 of the Ordinance. 

1.56 "Subscription Day" means every Business Day provided that the 
Management Company may with the prior written consent of the Trustee and 
upon giving not less than seven days notice in at least one English and one 
Urdu newspaper widely circulated in Pakistan, declare any particular Business 
Day not to be a Subscription day. 

1.57 "Supplementary Offering Document" means a document issued by the 
Management Company, in consultation with the Trustee, after seeking 
approval of the Commission, describing the special features of an 
administrative plan offering investment in the Income Fund or a combination of 
the Income Fund and other schemes managed by the Management Company, 
or any arnendments made to the Offering Document. 

1.58 "Transfer Agent" means a company including a Bank that the Management 
Company may appoint for performing the Registrar Function."[The 
Management Company may itself perform the Registrar Function.J 

1.59 "Trust", "Unit Trust" or "Scheme" means the Unit Trust constituted by this 
Trust Deed for continuous offers for sale of Units. 

1.60 "Unit" means one undivided share in the Trust 2g[and where the context so 
indicates a fraction thereof.] 

25. Substituted, vide 1st Supplemental Trust Deed dated 11th June, 2005, for "means the Asset Management Companies Rules, 
1995, as amended from time \0 time." 

26. lr:scrtlO!d vide 3rd Supplemental Trust Deed dated 23rd June, 2010. 

27. Deleted vide 3rd Supplemental Tnls! Deed dated 23rd JunE:. 2010. Befor~ deletion r~ad f.l.S 'Sales Load" mealls Ihe sales and 
processing chargo or commission (excll:dlng Dulles znd charges) nol exceeding five percent (5%) of the Net Assel Value, (the 
exact percentage wiH be disclosed in the Olrerir,g DOGurner,I), whicl1 nlCly be i:lc!uded in the Offer Price of certairl class of units or 
deducted from tile Net /I.,sset Value in order 10 determinE: the Redemption Price of ce;1."3in classes of Units. The Management 
Company may apply different levels of Sales Load for diff.i!rent PIClns under the Atlas Income Fund". 

~8. Inserted vide 1st Supplemental Trust Deed dated 11th June, 2005. 

29. Inserted vide 1s1 Surplernental Trust De-ed dated 11th June, 2005. 
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Words and expressions used but noi defined herein shall have thwe~~ingS 
assign.ed to them in the Rules. Words importing persons include corpor'l¥J'i~ ;~,~( 
Importing the masculine gender Incluqe the feminine gender, words importing,.s{ngular 
include plural words, "written" or "in writing" include printing, engraving, lithography, or 
other means of visible reproduction. 

3°[1 A. NAME AND CATEGORY OF THE SCHEME 

"Atlas Income Fund" is an open-ended Income Scheme.] 

2, DECLARATION OF TRUST 

It is hereby declared unequivocally, that a unit trust in the name and title of Atlas 
Incol"(le Fund is hereby created and the Management Company is hereby appointed 
to establish, manage, operate and administer the said Unit Trust and the Trustee is 
hereby nominated, constituted and appointed as the Trustee of the Unit Trust. 31[The 
Unit Trust shalt be an open-end 'Income Scheme'.] The Management Company and 
the Trustee hereby agree to such appointment and further declare: 

a) The Trustee shall hold and stand possessed of the Deposited Property that may 
from time to time hereafter be vested in the Trustee upon trust as a single 
common fund for the benefit of the Holders ranking pari passu inter se according 
to the number of Units held by each Holder; 

b) The Deposited Property shall be invested from time to time by the Trustee at the 
request of the Management Company strictly in terms of the provisions 
contained and the conditions stipulated in this Deed, the Offering Documents, 
the Rules and the conditions (if any) which may be imposed by the Commission 
from time to time; 

c) The Management Company shall manage, operate and administer the Fund in 
accordance with the Rules. 

3, DEPOSITED PROPERTY 

3.1 The aggregate proceeds of all Units issued from time to time after deducting 
Duties and Charges and after deducting therefrom or providing thereout any 
applicable Sales Load shall constitute part of the Deposited Property and the 
Distribution Company shall remit such proceeds, unless exempted under this 
Deed or applicable law, the Sales Load and the Duties and Charges to the 
Trustee in accordance with the instructions given by the Management 
Company from time to time. 32[It includes the Investment and all income, profit 
and other benefits arising therefrom and all cash, bank balances and other 
assets and property of every description for the time being held or deemed to 
be held upon trust by the Trustee for the benefit of the Unit Holder(s) pursuant 
to this Deed but does not include any amount payable to the Uni; Holders as 
distribution. However any profit earned on the amount payable to the Unit 
Holders as distribLltion shall become part of the Trust Property.] 

3.2 The Deposited Property shall initially be constituted out of the proceeds of the 
Units issued to the Core Investors and other Units issued during the initial 
Period after deducting any applicable Duties and Charges therefrom or any 
Sales Load. 

30. Inserted vide 3rd S~lpplemental Trust Deed datp.d 23rd JUlie. 2010. 

31. Inserted vide 3rd Supplemental Trust Deed daled 23rd June, 20 j O, 

32. Inserted vide 5'" Supplemental Trust Deed dated 23"; May. 20'l7 . 
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The Trustee shall take the Deposited Property into its custo(jy 61 under its 
control either directly or through the CustodiCln and hold it in trusW)lr the 
benefit of the Holders in accordance with the provisions of the Ruleo/~ W-~ 
Deed. The Deposited Property shall always be kept as a separat proee~"r 
and sh,all not be applied to make a loan or advance except in connection ~ith 
the normal business of the Trust. All registerable Investment shall be 
registered in the name of the Trustee and shall remain so registered until 
disposed of pursuant to the provisions of this Deed. All expenses incurred by 
Trustee in effecting such registration shall be payable out of the Deposited 
Property. 

3.4 Save, as herein expressly provided, the Deposited Property shall always be 
kept as separate property free from any mortgages, charges, liens or any 
other encumbrances whatsoever and the Trustee or the Custodian shall not 
create any mortgages, charges, liens or any other encumbrances whatsoever 
to secure any loan, guarantee, or any other obligation actual or contingent 
incurred, assumed or undertaken by the Trustee, the Custodian or any other 
person. 

3.5 The Trustee shall have the sole responsibility for the safekeeping of the 
Deposited Property. Subject to the provisions of Clause 7.2 below, in the event 
of any loss arising as a result of an act! omission of the Trustee, in violation of 
the terms of this Deed, the Trusiee shall have an obligation to replace the lost 
Investment forthwith with s.imilar investment of the same class and issue 
together with all rights and privileges pertaining thereto or compensate the 
Trust to the extent of any such loss. 

3.6 All cash forming part of the Depo,sited Property shall be deposited by the 
Trustee in a separate account, in the name of the Trustee with a scheduled 
Bank or financial institution approved by the Management Company, having at 
least minimum investment grade rating, as per criteria laid down by a credit 
rating agency approved by the Commission . The Bank or a financial institution 
shall allow profit thereon in accordance with the ru les prescribed by the Bank 
or financial institution for sharing of profits or mark-up on deposits maintained 
in such account or under any other ' arrangement approved by the 
Management Company 

3.7 Remuneration of the Management Company and the Trustee, brokerage and 
transaction costs relating to investing and disinvesting of the Deposited 
Property, all expenses incurred by the Trustee effecting the registration of all 
registerable property in the Trustee's name, legal and related costs as may be 
incurl'ed in protecting or enhancing the interests of the Scheme or the 
collective interests of the Holders; Bank charges and bo"rowingl ilnancial 
costs; audit fees; listing fee payable to a Stock Exchange; formation Cost and 
taxes if any applicable to the Trust 33[; Fees and expenses related to registrar 
services, accounting , operation ·and valuation services related to the scheme 
or as allowed by the Commission from time to time] "[and any other charges 
as mClY be allowed by the Commission,] shall be payable out of the Deposited 
Property. 

35[3.8 The profit earned on the funds in distribution account shall form part of the 
Deposited Property.] 

4. INVESTMENT OF THE DEPOSITED PROPERTY 

33. rnserled "'Ide 5th Supplernel"llal Trust Deed dated 2~'~ May, 2017. 

34. Inserted vide Srd Supplemental Trust Deed uated 23rd JUlIe. 201 0. 

35. Inserted "ide 3rd Supplemental Trvsl Deed dated 23rd June, 201 0. 
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4.1 During and prior to the commencement of the initial Period th:r~Je~lJlIl;-dld 
~he. Deposited Property in cash in a separate aCColint with a Bank or Ar'1! I1M!;iqi . 
Institution having atleast, If available, an Investment grade rating (assigh~y'a~ 
credit rating agency licensed by the Commission) and approved ~y the 
Management Company. Afti:!r the lliitial Period all cash, except in so far as such 
cash may in the opinion of the Management Company be required for transfer to 
the Distribution Account, shall be invested by the Trustee from time to time in such 
Authorized Investments as may (subject always to the provisions of this Deed) be 
directed by the Management Company. 

4.2 Any Investment may at any time be realized at the discretion of the Management 
Company either in order to invest the proceeds of sale in other Authorised 
Investments or to provide cash required for the purpose of any provision of this 
De.ed or in order to retain the proceeds of sale in cash or on deposit as aforesaid 
or partly one and partly another. Any Investment which ceases to be an 
Authorised Investment shall be realized and the net proceeds of realization shall 
be applied in accordance with this clause; Provided that the Trust may postpone 
the realization of such Investment for such period as the Management Company 
may determine to be in the interest of Holders. 

4.3 '6[The purchase or sale of any Investment in listed securities for the account of the 
Trust shall be made on the Stock Exchange through a broker who must be a 
member of the Stock Exchange, unless the Management Company is satisfied 
that it is possible and permissible under the rules and regulations to make such 
purchase or sale more advantageously ill some other manner. The broker will be 
apPointed from time to time by the Management Company under intimation to the 
Trustee and in accordance with the criteria developed for the appointment of 
broker.] 

4.4 37[The Deposited Property shall be subject to sllch exposure limits as are provided 
in the Rules/Regulations, as amended from time to time (s.ubject t:J any 
relaxations/exemptions that may be specifically given to the Fund by the 
Commission).] 

4.5 "[In the event exposure limits are exceeded due to corporate actions including 
taking up rights or bonus issue and owing to appreciation or depreciation in value 
of any Investment, disposal of any Illvestment or Redemption of Units, the excess 
exposure shall be regularized within "[four] months of the breach of limits unless 
the said period of 4°[four] months i,,; extended by the Commission on an 
application by the Management Company.] 

4.6 The Deposited Property shall not be invested in any security of a company if any 
director or officer of the Management Company 41[ ] owns more than five percent 
(5%) of the total nominal amount of the securities issued 42[ ] or collectively the 

36. Substituted, vide 3(d Supplemental Tnls\ Deed dOlled 23rd June, 2010, for "The purchase or sale of any Investment in listed 
securities for the accouni f)f the Trust shall be made on the Slock Exch.JngG through a Broker who must be a mem~er of the 
Stock Exch<Jnge. The Broker will be appointed, from tin Ie to l i!'le, by the Trustee with lhe <Jpproval <lnd tho instructions of the 
Management COr:1poIllY. 

The Management Company shall nOl nominate directly or indirecUy as a broker, a"ny of its directors, executlves, offrCef$ or 
employees or their f<unily members (which term shal' include Its spouse, p<lfents, children, brothers or sisters): 

37. Substituted, vide 3rd Supplemental Trust Deed .dated 23rd June, 20'i0, fer "The Deposited Property shall be SUbject \0 such 
exposure limits as are provideel in the Rules; Provided that it will not be necess~ry for the Trustee to sell any Investment merely 
because owing \0 apprecialion or depreci<Jtion of any Inwstmerrll)( red emption of Units such limit may be exceeded, subsequent 
to the acquisition of such Investment." 

36. Substituted, vide 3rd Supplemenlal Trust Deed dated 23rd June, 2010, for 'If and so long as the value of the hoding In a 
particular company Of seelor shall exceed the exposure limit Imposed in a particular company and sector by the Rules, the 
Trustee shall not purchase any further investments in siJch cOlllparlY or sector.' 

39 Substituted, vide 51~ Supp:ement<JI Trust Deed dated .23"1 May. 2017, for ·three~, 

40 Substituted, vide Sill Supplcment<Ji Trust Deed dated 23,d May, 2017, for "three'. 

41. Deleted vide 3rd Supplemental Trust Deed dated 23rd June, 2010. Before deletion read as ·Of any of their Connected Person." 

42. 



, 

,J 

.J 

directors and officers of the Management Company 43[ ] 
percent (10%) of the securities issued of the said company. 

4.7 44 [] 

4.8 The Trust will not at any time: 

(a) I nvest or deal in Restricted Investments. 

(b) Participate in a joint account with others in any transaction. 

(c) Make short sales of any security or maintain a short position. 

4.9 <S[ ] 

4.10 46[] 

47[4.11 At least 25% of the Net Assets shall be invested in cash and near cash 
instruments which include cash in bank account (excluding TDRs) and Shariah 
Compliant government securities not exceeding 90 days maturity. 

4.12 No more than 15% of the Net Assets shall be invested in non-traded Shariah 
Compliant securities including reverse repos, bank deposits, certificates of 
investments (COl), certificate of musharakas (COM) and anything over 6 months 
maturity which is not a marketable security. 

4.13 Weighted average time to maturity of the Net Assets shall not exceed 4 years. 
This condition shall not apply to securities issued by the Federal Government. 
However, there is no restriction regarding time to maturity and duration on any 
single asset in the portfolio. 

4.14 The Management Company, on behalf of the Fund, shall not at any time rollover 
the investments, if in the opinion of trustee .the Fund would not be able to issue 
payment instrument for the redemption money to the unit holder within time period 
stipulated in the Regulations.] 

46[4A. PERFORMANCE BENCHMARK 

The Performance Benchmark for Atlas Income Fund shall be average six (6) 
month KIBOR (Offer).] 

43 Deleted vide 3rd Supplemental Trust Deed dated 23rd June, 2010, Before cell;!licn retld as ~or any ollheir Conn~led Person: 

44. Deleted vide 3rd Supplement<ll Trust Deed dated 23rd June. 2010. Before deletion read as "The Trust shall not purchase from or 
sell any security to the Management Company or to any director, officer or employee of the Management Company or to any 
person who beneficially owns ten percent (10%) or more of the equity of the Management Company. save In the case such party 
is acUng as <In intermediary.' 

45. Deleted vide 3rd Supplamenlal Trust Deed dated 23rd June. 2010, Sefore delotion recld as~ Subjecl 10 Ine Rules and any olher 
applicRble law, the Man~ge'ment Company may, on behalf of the Scheme. write call options on any of the securities held in the 
portfoliO, if there is a market based axlt mechanism frOIll options !:iO written. Tile Managament Compan)' may also, on behalf of 
the Scheme, buy put options equivalent \0 any securities held i(1 Ihe portfOliO. Under no circumstances shaillhe Management 
Company buy or sell options on behalf 01 the Sch~me 11 1<1\ r O ~lllts iI, al1 exposure iXlyond the number of undp,riYIllG ser .. urit:es 
held in the por!folio of the Schema. The Manageme"t Company may, however. b~IY or sell call or put options on one or l:1ore ilem 
(financial or otherwise) that In Its opinion would act ilS a hEtdge agDlns! l'I$k, " 

46. Deleted vide 3rd Supplemental Trust Deed dated 23rd June, ::'0'10. 8elore deletion read as" The Management Company may 
from time to time. for the accouf'it of tile Trust. request the Trustee 10 enter inlo undEtf'Nriting, sub-undef'Nrlting contraots in 
relaUon to the subSCription or purchase of Aulhcrised Investments lIpon such terms in ali respects as the Management Company 
shalllhlnk fit but subject always to Ihe provisions of the Rules and tne Constitutive Documents and so that no such contract shall 
relate to an Autll0rised Investment which if acquired would con!ilitutu D hOlding in exces!;. of the ()xposure limit speolfied in the 
Rules. The underwriting and sub-underwritIng commission and all AU\llorised Investments acquired pursuant to any such contract 
shall form part or the Deposlt(1d Prcperty and any subscription or pllrcha~e moneys payable there uncer shall be paid out of the 
Deposited Property." 

47. Inserted vide lrd Supplemental Trust Deed dated 23rd JlIne. 2010. 

46. Inserted vide 3rd Supplemental Trust Deed dated 23rd JUlle . 2n10. 
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49[48. TRANSACTIO~S WITH CONNECTED PERSONS ~b / aU ~) 
'°[Transaction with connected persons shall be in accordance wilh thl ~ule;, 

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

5. VOTING RIGHTS ON DEPOSITED PROPERTY 

5.1 All rights of voting attached to any Deposited Property shall be exercisable by 
the Management Company on behalf of the Trustee and the Management 
Company shall be entitled to exercise the said rights in whai it may consider to 
be the best interests of the Holders, and may refrain at its own discretion from 
the exercise of any voting rights and the Trustee or the Holders shall not have 
any right to interfere or complain. 

5.2 The Trustee shall upon written request by the Management Company and at 
their expense, from time to time execute and deliver or cause to be executed 
or delivered to the 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 favour of such 
persons as the Management Company may require in writing. 

The phrase "rights of voting" or the word "vote" used in this sub-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 a ily arrangement scheme 01' 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. 

5.3 The Trustee shall forward to the Management Company in a timely manner all 
notices of meetings and all reports and circulars received by the Trustee as 
the registered holder of any Investrnent. 

6. BORROWING 

6.1 Subject to any siatutory requirements for the time being in force and to the terms 
and conditions herein contained the Trustee may, at any iime at the written 
request of the Management Company, concur with the Management Company in 
making and varying arrangements with Banks or other financial institutions for 
borrowing by the Trustee for the account of the Trust. Provided that th~ charges 
payable to such Bank or financial institution are not higher than the normal bank 
charges. Provided further that the maximum borrowing for the account of the Trust 
shall not exceed the limit provided in the Rules but if subsequent to such 
borrowing, the Net Assets have reduced as a result of depreciation in the market 
value of the Deposited Property or redemption of Units, the Management 
Company shall not be under any obligation to reduce such borrowing. 

49. Inserted vide 3rd Supplement;!1 Trust Deed dated 23rd June, 2010. 

:50. SulJsliluted. vide 51h Supp!etnental Trust Deed dated 23,d May, 2017, rOor "(GI) A1F shall not be invested in ony security 
uf a company if any director or officer of the Management Comp<lny individually owns more than five per cent (5%) of the total 
amount 01 securities issued, or, the directors and officers of the Mana.gemen\ Company collectively own more than len per cent 
(10%) 01 those securit ies. 

(b) The Management Company on behulr of the Schcme sllall not witllout the approval of its Board of Director in writing and 
consenl of Trustee, purchase from, or sell any security 10, a ny connected person or employee of the Management 
CO:)lpany. 

(c) ~or the purpose of sl..:b·paragraph (a) and (b) Dbov~. !he terms director, officer and employee shall include spol..:se, lineal 
ascendants and descendants, brothers and sisters. 

(d) C<lsh forming part of the property of the Scheme rna)' be placed as ceposils with the Trustee or an institution licensed to 
accept deposits. 

(!!) Money can be oorrowed from the Financiell Ins!i\l.!ions prov,de= that the Charges elff:: not higher than the normal bank 
c!lorges." 

13 
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6.2 For the purpose of securing any such borrowing the 1t(;;jt:J ~~I with the 
approval of the Management Company mortgage, charge or Pledg~~~ 
manner all or any part of the Deposited Property, provided that the aggrl . ttl 
amount to be secured by such mortgage, charge or pledge shall not excs the 
limit provided in the Rules. 

6.3 Neither the Trustee nor the Management Company shall be required to issue any 
guarantee or provide security over their own assets for securing such borrowings 
on account of the Trust from banks and financial institutions. The Trustee or the 
Management Company shall not in any manner be liable in their personal 
capaCities for repayment of any borrowings. 

6.4 The Trustee or the Management Company shall not incur any liability by reason of 
any loss to the Trust or any loss that a Holder may suffer by reason of any 
depletion in the Net Asset Value that may result from any borrowing arrangement 
made hereunder. 

51[6.5 The Management Company may in any form borrow, except with the approval of 
trustee, for meeting redemption request and such borrowing shall fiot exceed 
fifteen per cent or such other limit as specified by the Commission of the total net 
asset value of an Open End Scheme at the time of borrowing. The maximum 
period of borrowing shall be 90 days however; any net cash flows during 'nterim 
period shall be utilized for repaying oi borrowing.] 

7. 

"1.1 

DUTIES AND POWERS OF TRUST 

The Trustee shall comply with the provisions of the Rules and the Constitutive 
Documents for any act or matter to be done by it in the performance of its duties 
and such acts or matters may also be performed on behalf of the Trustee by any 
officer or responsible official of the Trustee or by any nominee or agenl appointed 
by the Trustee. 52[ 1 

Provided that the ~rustee shall be responsible for the acts and omissions of all 
persons to whon! it may delegate any of its duties, as if these were its own acts 
and omissions and shall aocount· to the Trust for any loss in value of the 
Deposited Property where such loss has been caused by negligence or any 
reckless or willful act andl or omission of the Trustee or any of its directors, 
officers, nominees or agents. 

7.2 The Trustee shall exercise all due diligence and vigilance in carrying out its 
duties and in protecting the interests of the Holders. The Trustee shall not be 
under any liability on aCC0unt of anything done or suffered by the Trustee in good 
faith in accordance with or in pursuance of any request of the Management 
Company provided they are not in conflict with the provisions of the Cons:itutive 
Documents or the Rules. Whernever pursuant to any provision of this Deed or the 
Rules. Whenever pursuant to any provisions of this Deed any certificate, notice, 
direction, instruction or other communication is to be given by the Management 
Company to the Trustee, the Trustee may accept as sufficient evidence thereof a 
document signed or purporting to be signed on behalf of the Management 
Company by any person whose signature the Trustee is for the time being 
authorised in writing by the Management Company to accept. 

7.3 The Trustee shaH carry out the instructions of the Management Company in all 
matters including investment and disposition of the Deposited Property, if such 

51. Insert~d .... Ide 5th Supplemental Trust Deed dated 23'~ May, 201 f. 

52. Deleted \~dl.! 3rd Supploarnental Trust Deed dated 23rd JU;1a, 20 I 0, Before deletion as "wilh the written apprO\'81 CJ( ttle 
Management Company. '" 
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7.4 53[] 
7.5 The Trustee shall, with the approval of the Management Company, from time to 

time appoint, remove or replace one or more custodian for performing the 
Custodian Function at one or more locations, on terms and conditions to be 
agreed between the Custodian and the Trustee and approved by the 
Management Company. 

7.6 54[] 

7.7 The Trustee shall make available or ensure that there is made available to the 
Management Company such information as the Management Company may 
reasonably require from time to time in respect of the Deposited Property and all 
other matters relating to the Scheme. 

7.8 55[The Trustee shall issue a report to be included in the annual and second 
quarter report of the Collective Investment Scheme and therein state whether, in 
its opinion, the Management Company has in all material respects managed the 
Scheme in accordance with the provisions of the Constitutive Documents, the 
Rules and these Regulations, and if the Management Company has not done so, 
the respects in which it has not done so and the steps that the trustee has taken 
in respect thereof;] 

7.9 The Trustee shall, if requested by Management Company, institute or defend any 
suit, proceeding, arbitration or inquiry or any corporate or shareholders' action in 
respect of the Deposited Property or any part thereof, with full powers to sign, 
swear, verify and submit pleading 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 authorised directors and officers. All costs, charges 
and expenses (including 50[ ] legal fees) incurred in instituting or defending any 
such action shall be on account of the Deposited Property and the Trustee shall 
(out of the Deposited Property) be indemnified against all such costs, charges 
and expenses: Provided that no such indemnity shall be available in respect of 
any action taken against the Trustee for negligence or breach of fiduciary duties 
in connection with its duties as the Trustee under this Deed or the Rules. The 
Trustee and the Management Company shall not be liable in respect of any 
losses, claims, damages or other liabilities whatsoever suffered or incurred by the 
Trust arising from or consequent to any such suit, proceeding, arbitration or 
inquiry or corporate or shareholders' action or otherwise howsoever and (save as 
herein otherwise provided), at! such losses, claims, damages and other liabilities 
shall be borne by the Trust. 

7.10 Neither the Trustee or the Custodian (if Trustee has appointed another person as 
Custodian) nor the Management Company or any of their Connected Person shall 
sell or purchase or deal in the sale of any Investment or enter into any other 
transaction with the Trust (save in the capacity of an intermediary). 

53. Deleted vide 3rd Supplemental Trust D(!~ dated 23rd June. 2010. B~for€ deletion read as "The Trustee shall. rrom time to time, 
on the instruction of the Management Company appohl, remove or fer-Ioce one or more Ois{ribulion CompC:lnY(s) to( carrying the 
Dlslrlbution Function at one or more locations, on terms and centiilions to be irx:orporaled in the Distribution Agreemenllo be 
entered Inlo between the Oisllibulion Company and the Tn/stcEl : 

54. Deleted vide 3rd Supplemental Trust Deed dated 23rd June, 2010, Before deletion read as "The Trustee shall appoint a Broker in 
terms of clause 4,3 of tl1i$ Deed." 

55. Substituted, vide 3rd Supplemellt1l1 Trust Deed daled 23rd June::, 2010, for" The Trustee shall report on all matters provided in 
the Rules inctuding issue to the Holders a report on Cln ihE' ml-ll!ers in which it is (eql,ired to issl.e a report llnder Ul13 Constitutive 
Documents and the Rules to the Holders including a (Cpoil to be H Ici'.lded ID the annual repon whether in its opinion, the 
Management Company has in all matenal respects mal1(".t1I:.'Cl IIle Dep:lSd,w rropcny In aC',;urdance with the provis:ons of th~ 
Rules and the Constitutive Documents and if the Maflagemt'!nt (;on'r,my hl-ls no! done so, the respect in which it has not done !;O 
and the steps the Trustee has taken in respecllhereof: 

56. Deleted '1ide 3rd Supplemental Trust Deed dated 23m June. 2010. lJefcre deletion rea<./lJs · reasonable". 
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7,11 The Trustee shall not be under any liability except SU~Li: ~~~a~ be 
expressly assumed by it under the Rl:Jles and this Deed nor shall lIli!.-I ~I$ ,­
(save as herein otherwise provided) be liable for any act or omisslo of the' 
Management Company nor for anything except its own negligence or willful 
breach of duty hereunder. 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 
therefore 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, 

Notwitllstanding removal I resignation of Trustee, the Trustee shall remain 
entitled to the benefit of this clause, 

7,12 The Trustee shall promptly forward to HIe Management Company any notices, 
reports or other 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 court, government, regulator, stock or other 
exchange or any other party having any connection with the transaction, The 
Trustee shall promptly act on any instruction of the Management Company in all 
such matters relating to recovery of the Deposited Property, 

7.'13 The Trustee shall promptly provide proxies or other forms of powers of attorney to 
the order of the Management Company with regard to any voting rights attaching 
to any investment. 

7,14 57[] 

7,15 The Trustee shall ensure that: (a) the sales, issue, repurchase, redemption, and 
cancellation of Units are carried out in accordance with the provisions of the 
Constitutive Documents and the RUles; and (b) the methods adopted by the 
Management Company in calculating the value of the Units are adequate and in 
accordance with the provisions of the Constitutive Documents and the Rules, 

~·(7 , 16 The trustee shall not invest in the Units of the Funds, 

7,17 The Trustee shall immediately inform the Commission if any action of the Asset 
Management Company contravenes the Ordinance, the Rules, the Regulations, 
Constitutive Documents, guidelines, codes, circulars, directives or any other 
applicable laws,] 

8. REMUNERATION OF TRUSTEE AND ITS AGENTS. 

8,1 ··[The Trustee remuneration shall consists of reimbursement of actual custodial 
expenses/charges (excluding book entry custody fee which is waived) plus the 
following tariff: 

[Net Assets _J lariff___ _ ______ --.J 

ST , Deleted vide 3td Supplement., Tmll Deed dalGd 231d June, 2010. Bf.fore del~ion read as·AAy transaction between lhe Trustee 
and the M,nagement Company Of ,ny 0' the Connocl~d Person as principal. shall onry be made, if petmlsslbkt u:lder the Rules 
and with the prior written consent of the Trustee. ~ 

58. InsenaC1 vide 3rd Supp!emenU~ll,uSI Deed dille(! 231d June. 2010. 

SQ, Sub$Ututed, vide 1st Suppl~mental Trusl Deed dated 11th June. 2005. for "The 'hustee Inall be enlilled to II monthly 
remuneraUon oul of the Deposited ProPC!rJY basad em lin annl:f8118tlU of chatges which Is as follows. 

-----,-----
Nat AlSols charges 
"lTrlto RS.2S0 million 0.50'/0 [1:.D. wlln a minimum of Rs.1.25 mliilOn p.p. 
-an amount exceeding RS .250 million up to RS.1.25 million .. O . 3S~ of a mount exceeding Rs.250 minion p .• . 

Rs.SOO million. 
"an omount exceeding Rs .SOO mllUon up to Rs.2.126 minil)n "0.25% 01 amount exceeding Rs.500 million p.1 

RS.1 00.0 mil ion. 
-an amount exceedlnaR8 . 1~Q~Lmlillon . __ • Rs.3.3'l5 million +0.10% of amount exceeding RI. 1,000 million .• . 

" 
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Up to Rupees one billion Rupees 0.7 million or 0.20~!} 9f NAV, 
whichever is hiQher ,fi......to l 

Exceeding Rupees one billion Rupees 2.0 million plus 0.10W of NAV 
exceeding Rueees 1,000 million 

1 
The Calculation for remuneration shall be based on average daily or weekly Net 
Assets during such calendar month. Tile remuneration shall begin to accrue from 
the date of payment in full of all Units subscribed by the Core Investors. For any 
period other than a full calendar month such remuneration will be prorated on the 
basis of the actual number of days for which such remuneration has accrued for 
the total number of days in the calendar month concerned. 

8.2 SlJch remuneration shall be paid to the Trustee in arrears within thirty (30) 
Business Days after the end of each calendar month. 

8.3 GO[ln consideration of the foregoing and save as aforesaid the Trustee shall be 
responsible for the payment of all expenses incurred by the Trustee from time to 
lime in connection with their duties as Trustee of the Trust. The Trustee shall not 
make any charge against the Holders or against the Deposited Property or against 
the Distribution Account for its service or for its expenses, except as are expressly 
authorized to be payable out of the DepOSited Property under the provisions of the 
Rules and the Deed.] 

8.4 The Trustee shall bear all expenditures in respect of their seoretarial and office 
space and professional management, including all accounting and administrative 
services provided in accordance with the provisions of this Deed. 

9. DUTIES AND POWERS OF MANAGEMENT COMPANY 

9.1 The Management Company shall comply with the provisions of the Rules and the 
Constitutive Documents for any act or matter to be done by it in the performance 
of its duties and such acts or matters may also be performed on behalf of the 
Management Company by any officer or responsible official of the Management 
COmpany or by any nominee or agent appointed by the Management Company 
and any act or matter so performed shall be deemed for all purposes of this Deed 
to be the act of the Management Company. Ttle Management Company shall be 
responsible for the acts and omissions of all persons to whom it may delegate any 
of its functions as manager as if these were its own acts and omissions and shall 
account to the Trustee for any loss in value of the Deposited Property, where such 
loss has been caused by its negligence, reckless or willful act and/ or omission or 
by its officers, officials or agents. 

9.2 The Management Company shall manage the Deposited Property in the interest 
of the Holders in good faith and to the best of its ability and without gaining any 
undue advantage for itself or any of its Connected Persons, and subject to the 
restrictions and limitations as provided in the Constitutive Documents and the 
Rules. Any purchase or sale of investment made under any of the provisions of 
this Deed shall be made by the Trustee according to the instructions of the 
Management Company in this respect, if sllch instructions are not in conflict with 
the provisions of the Constitutive Documents or the Rules. The Management 
Company shall not be liable for any loss caused to the Trust or to the value of the 
Deposited Property due to any elements or Circumstances beyond its reasonable 
control. 

60. Substituted, vide H.I Supplemental Trust Deed dated 11th JUlh!. 2005, (or ~In C0l1s1deraltoll 01 1he fore"oil19 and save as 
aforesaid the Trustee shall be responsible for the payment of Cill eXpel1$8S Incurred ~y ttle Trustee from lime 10 time in connection 
with their dulies as Trustee of the Trust including any remunerateoil and expenses of the Custodian. The Trustee shall not make 
any charge against the Holders or against the Deposilep Property or ag>'1.lnst the DIstribution Account ror its service or for ils 
expenses, except such ,expenses as are expressly Duthoriz.ed Lo ~ p~YDble cut or the Deposited Property under the provi~ions 
or the Rules and ConSlitutive Documellts." 
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9.3 The Management Company may from time to time appoint, ~(e 00; 1p~c~ the 
Transfer Agent. (1/i~ ...Jc..; 

9.4 The Management Company shall make available or ensure that thefe is made 
available to the Trustee such information as the Trustee may reasonably require 
in respect of any matter relating to the Trust. 

9.5 The Management Company shall not be under any liability except such liability as 
may be expressly assumed by it under the Rules and the Constitutive Documents 
nor shall the Management Company (save as herein otherwise provided) be liable 
for any act or omission of the Trustee nor for anything except its own negligence 
or willful breacll of duty hereunder. If for any reason it becomes impossible or 
impracticable to carry out the provisions of the Constitutive Documents the 
Managerment Company shall not be under any liability therefore 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 in good faith hereunder. 

9.6 The Management Company shall if it considers necessary request the Trustee, for 
the protection of Deposited Property or safeguarding the interest of the Unit 
Holders, to institute or defend any suit, proceeding, arbitration or inquiry or any 
corporate or shareholders' action in respect of the Deposited Property or any part 
thereof. 

9.7 The Management Company has the primary responsibility for all record keeping, 
regular determination and announcement of Unit prices and for producing financial 
reports from time to time as provided in the Rules and this Deed. 

61[9,8 The Management Company/Authorized Branch(es) of the Distributors shall 
formally forward all the requests for dealing in Units, duiy time and date stamped, 
to the Trustee within 24 hours of the receipt of such request-s, 

9.9 The Management Company shall ensure that no entry and exit to the scheme 
(including redemption and reissuance of units to the same unit holders on different 
NAVs) shall be allowed other than cash settled transactions based on the formal 
issuance and redemption request, unless permitted otherwise by the Commission 
under the Regulations, 

9.10 The Management Company on behaif of the Fund shall not at any time net off any 
investment of the Fund against the investment of the Unit Holder(s) in the Fund. 

9.11 The Management Company shall ensure all valid redemption requGst are paid 
based on ranking of the request in a queue.] 

10. REMUNERATION OF MANAGEMENT COMPANY AND ITS AGENTS 

10.1 Tile Management Company shall be entitled to receive: 

62[An accrued remuneration equal to an amount not exceeding 1.5% of average 
annuai net assets, that has been verified by the trustee and is payable in 
arrears on month Iy basis; 

61. Inserted vide 3rd Supplemental ~rust Deed dClted JunE: 23, 2010. 

B?o. Substituted, vide 5th Supplemental Trust det?;d datt?:d 23'~ May, 2017, lor' 'ita) An annual remulleration of an amount not 
exceeding three percent (3%) of tile annual average Net /Issei:; during the first flv!! years of the Scheme <lnd two percent (2%) of 
such assets thereafter:] 

(b) An additional performance bonus as provided in the Ruies.' "{Th".l text W<lS SUbstituted, vide 3rd Supplamen\Cli Tr:.Jst Deed 
dated 23rd JUlle, 2010, for "AIl <lllnual rernuneralion of an arnOlIl1\ not :?xceeding three percent (3%) of !tIEl av~rage daily (or 
weekly) Net A~sets during the firsl five years of the Sctleme and two percent (2%) of SUdl assets thereafter; and",} 
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Provided that an Asset Management Company may charge perform an ba 6 iiD7-' "1-( 

or fixed fee or the combination of both which shall not exee !t ' \ 
prescribed in the regulation and such fee structure shall be disci sed ~iM 
offering document.] 

10,2 The remuneration shall begin to accrue from the day of payment in full of all the 
Units subscribed by the Core Investors. In respect of any period other than a full 
calendar year such remuneration shall be prorated on the basis of the actual 
number of days for which such remuneration has accrued for the total number of 
days accrued in the calendar year concerned, 

10.3 The remuneration due to the Management Company shall be paid on or before 
the date that is thirty days after the Accounting Date, provided that the 
Management Company may from time to time draw in advance out of the accrued 
remuneration a sum that the Trustee shall consider reasonable. 

10.4 In consideration of the foregoing and save as aforesaid the Management 
Company shall be responsible for the payment of all expenses incurred by the 
Management Company from time to time in connection with their responsibilities 
as Asset Management Company to the Teust, including the remuneration and 
expenses of the Transfer Agent, the Distribution Company and any selling and 
promotional expenses incurred in respect of the sale of Units. The Management 
Company shall not make any charge against the Holders or against the Deposited 
Property or against the Distribution Account for its services or for its expenses, 
except as are expressly authorized under the provisions of the Rules and this 
Deed to be payable out of the Deposited Property, 

10.5 The Management Company shall bear all expenditures in respect of its secretarial 
and office space and professional management, including all accounting and 
administrative. services provided .ill accordance with the provisions of this Deed, 

11. CHANGE OF TRUSTEE 

11.1 The Trustee shall not be entitled to retire vol untarily or otherwise except upon the 
appoilltment of a new trustee. I n the event of the Trustee desiring to retire the 
Management Company within a period of six months (or in default the Trustee) 
with the prior written approval of the Commission may by a deed supplemental 
hereto under the seal of the Management Company or the Trustee (as the case 
may be) appoint a new Trustee under the provisions of the Rules in place of the 
retiring Trustee and also provide in such deed for the automatic vesting of all the 
assets of the Trust in the name of the new Trustee. 

11,2 If the Trustee goes into liquidation (otherwise than for the purpose of 
amalgamation or reconstruction on terms previously agreed with the Management 
Company for purpose of reconstruction and 8malgamation) or ceases to carryon 
business or a receiver of its undert8king is appointed or it becomes ineligible to 
act as a trustee of the Trust under the provisions of the Rules, the Management 
Company shall forthwith by instrument in writing remove the Trustee from its 
appointment under this Deed and shall by the same or some other instrument in 
writing simultaneously appOint as trustee some other company or corporation 
according to the provisions of the Rules and the Constitutive Doc.uments as the 
new trustee. 

11,3 The Management Company may remove the Trustee, with the prior approval of 
the Commission, after giving twenty-one days notice in writing to the Trustee on 
grounds of any material default or non-compliance with the provisions of the 
Constitutive Documents or the Rules, and appoint another trustee provided such 
removal does not itself constitute admission of such default or non-compliance on 
part of the Trustee . 

19 
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Upon the appointment of a new truste.e, the Trustee shall immedia ely deliLer and 
hand Olier all the documents and records to the new trustee and shall transfer all 
the Deposited Property and any amount deposited in any Distribution Account to 
the new trustee and make payments to the new trustee of all sums due from the 
Trustee. 

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

12. CHANGE OF MANAGEMENT COMPANY 

12.1 The Trustee may with the prior a'pproval of the Commission, remove the 
Management Company by giving at least twenty-one days notice in writing to the 
Management Company if any of the following have occurred: 

(a) The Manag'ernent Company has contravened the provisions of this Deed in 
any material respect and has failed to rectify the contravention within a 
reasonable period after the contravention has come to its notice; 

(b) The Management Company goes into liquidation (other than voluntary 
liquidati.on 011 terms previously agreed to with the Trustee for purpose of 
reconstruction and amalgamation); 

(c) A receiver is appointed oVer any of the assets of the Management Company. 

12.2 The Management Company may voluntarily retire at any time with the prior written 
consent of the Commi:ssion and the Trustee. 

12.3 The removal of the Management Company and appointment · of a new 
management company shall always require the prior approval of the Commission 
and the Trustee. 

12.4 If the Commission has cancelled the registration of the Management Company 
under the proVisions bi the Rules, the Trustee shall appoint another asset 
management company as the management company for the Scheme according to 
the provisiGns of the Constitutive Documents and the Rules. 

12.5 Upon a new management company being appointed, the Management Company 
will take immediate steps to deliver all the documents and records pertaining to 
the Trust to the new management company and shall pay all SUI\1S due to the 
Trustee. 

12.6 Upon its appointment the new mal'lagernent company shall exercise all the 
powers and enjoy all the rights and shall be subject to all duties and obligations of 
the management compar')y hereunder as fully as though such new management 
company had originally been a party hereto. 

13. UNITS 

13.1 All Units or fractions thereof represent an undivided share in the Deposited 
Property and rank pari passu as to their rights in the Net Assets, earnings, and the 
receipt of the dividends and distribut.ions. Each Holder has a beneficial interest in 
the Atias Income'Fund proportionable to the Units held by such Holder. 

13.2 Irrespective of the different classes of Units as set out in this Clause, all Units 
issued from time to time rank pari passLl inter se and shall have such rights as are 
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set out In this Deed and the Offering Documents. The liability of the Holders shall 
be limited to the unpaid amount (if any) on the Units. J 

The Management Company may issue any of the following classes of-'J itS:'" 
(1) Class "A" Units that shall be charged with No Sales Load and shall include any 

Units issued as a result of re-investment of distributable income or any units 
issued as Bonus Units pursuant to this Deed and the Offering Document and 
shall also include the units that have been subscribed by the Core Investors, 
subject to the condition that these cannot be redeemed before the lapse of two 
years from the date of issue. 

(2) Class "B" Units that shall be charged with Front-end Load as mentioned in the 
Offering Document but not exceeding the maximum amount mentioned in the 
Rules and can be redeemed any time as provided in the Trust Deed and 
Offering Document. No Back-end Load is applicable on these Units. 

(3) Class "C" Units that shall be issued for specific allocation schemes/investment 
plans which have a defined time frame/period and these Units shall have a 
Front-end Load and a Baok-end Load if redeemed before the period of 
maturity, as mentioned in the Offering Document bUi not exceeding the 
maximum amount mentioned in the Rules. No Back-end Load wili be 
applicable after maturity. 

(4) Class "0" Units that shall be issued to such investors as mentioned in the 
Offering Document wherein the investors shall have the option to receive 
distribution income in the structure as Class "8" Units.] 

13.3 The Units issued with different administrative arrangements may have differing 
quantum of the Front-end Load added to the NAV for determining the Offering 
Price thereof and differing levels of Back-end Load deductible from the N,<W for 
determining the Repurchase Price. 

13.4 Core Units subscribed by the Core Investors shall be offered and issued at Par 
Value and shall not be redeemable for a period of two years from the date of 
issue. A mention of such restriction and its termination date shall be entered into 
the Register and shall be noted on any Account Statement, Certificate or transfer 
instrument issued in respect of such Units. 

13.5 Units offered and issued during the Initial Period shall be issued at the Initial Price. 
The offer and issue of Units during the Initial Period shall remain open during the 
period spedfied in the Offering Document. 

13.6 After the Initial Period, the Offer Price shall be determined from time to pursuant to 
clause 15 of this Deed. 

13.7 Bya deed supplemental to this deed the Management Company may at any time 
with the approval of the Trustee on giving not less than twenty-one days previous 
notice in writing to each Holder subdivide .or consolidate the whole or any part of 
the Units and the Holder shall be bound accordingly. The Management Company 
shall require in such n.otice that each H.older to whom Certificates have been 
issued, (who shall be bound acc.ordingly) deiiver up his Certificates for 
endorsement or enfacement wittl the number of Units t.o be represented thereby 
as a result of such sUb-division or consolidati.on; provided that any delay or failure 
t.o deliver up the Certificates shall not delay .or otherwise affect any such division 
or c.ons.olidati.on. Such information shali be published in at least one English and 
one Urdu newspaper widely circulated in Pakistan. 

f33. Ir,sertet! vide 2nd Supplemental Trust Deed dated 2!Jl1l October, 700"(, 
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The Management Company shall announce the NAil of the Fund ofIhIlJi'>us in,ej>s 
days on its website i.e. www.atla~funds.com.pk and also send suc!m~mlo 
Mutual Funds Association of Pakistan (MUFAP) for hosting on MUFAP web-site. 
The timing of such anno.uncement shall be menti0ned in the Offering Document.] 

14. ISSUE OF UNITS 

14.1 The Management Co.mpany shall be respo.nsible fer obtaining all requisite 
consents and approval for the o.ffer and issue of Units and for the issue, 
publication or circulation of the Offering Documents. 

14.2 Except as provided herein, the Units shall be offered thro.ugh the authorized 
o.ffices or branches of the Distribution Companies en all Subscription Days. 

14.3 Appiicatio.n for issuance of Ul')its shall be made by co.mpleting the prescribed 
application form and submitting .it with the payment by cheque o.r pay order or bank 
draft, crossed "AlC payee only· 65[or thro.ugh payments via credit cards, debit 
cards, auto debit instruciions (as and when introduced by the Managerment 
Co.mpany, with proper notification to the Unit Holders)], or in such form (other than 
through cash or any bearer instruments) as is prescribed by the Management 
Company, in favour of the Trustee ilt the Authorized Branch or office of any 
Distribution Company on any Subscription Day. Payment in cash will net be 
accepted . ""[No person other than the Authorized Branches of the Management 
Company o.r Offices of any Distribution Company is authorized to accept the 
application for issuance of Units.] The .7[Authorized Branches of the Management 
Company or the] Distribution Company 68[as the case may be] shall verify the 
particulars given in the applic.ation for issue of Units and the documents submitted 
therewith and ensure th'at signature of any Holder or joint Holder to any document 
required to be Signed by him under or in conf1ectioll with the application for issue of 
Units is 69[ ] authenticated to its or their reasonable satisfaction. 

14.4 Each Holder shail only be liable to pay the Offer Price of the Units subscribed by 
him in the manner provided In clause 14.3 and no further liability shall be imposed 
on him in respect of any Units held by him. The Units shall be issued only "gainst 
the receipt of full paymellt . 

7°[14.4(a) The Management Company may market the Fundiany Administrative Flan in 
conjunction with group life or other insurance schemes or any other scheme 
subject to approval of the Commission. These supplementary schemes would not 
be compulsory for all the Unit Holders to join and the Trustee would be authorized 
to deduct the premiums only from the payment amounts of those Unit Holders 
who have opted to join SLICh scheme~ . The 'details of such arrangements shall be 
provided through a Supplementary Offering Docume·nt. The Front-end load shaJi 
be deducted from the amount received after the deduction of the premium amount 
and only then the Units shall be issued. The Trustee WOUld, on the instructi:ms of 
the Managemerit Company, directly deposit the deducted premium with the 
relevant company. Only the net amount received for issuance of Units after 
deduction of the premium and Sales Load would form part of the Deposited 
Property. The Holder may also provide the premium amount in addition to the 

64. 
65. 
66. 

67. 
68. 
69. 

Inserted vide 3r~ SUPPlemanlal Trust Deed (Sated 2Jrd June, 2010, 

Inserted vide 2nd Supp!&mlSnlal Tms! Deed d,'IIed 2gUl October, 2007 

Inse1ed 'lide 2nd Supplerr.E-nlal TruSI Deed dnted 2!tttl O~lober . 20C7. 

Inse(1ed "jrje 2nd Supplemenlal Trust O&ed daled 29m Octot>er. 2007. 

Ins.et1ed v.de 2nd Supplernenlal Trust Deed dated 29Ul OClobOl. 2007. 

Deleted vide £Ild SIJPplem~l'lti11 TruSt Deed dated 2911"1 October. 2007. DefOft'deletion rcad as 'verifled by a banker or Broker Of 
~her responsible person 01 otherwise.· 

70. Inserted vide 2nd Supplemental Trust Deed dafl!cl 29th Oc;ob&f. 2007. 

www.atlasfunds.com.pk
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payment trough a separate cheque in favour of the lif~i~iulapc,? J;-I other 
insurance company.) '/ I I 
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An application for issuance of Units shall be deemed to have b~e ,made in 
accordance with the provisions of the Offering Document or a Supplementary 
Offering Document, if such documents prescribe automatic issuance of Units 
under certain circumstances. 

"[The Management Company may request the Trustee to make arrangements to 
accept issuance of units requests electronically (that is, web based), IVR 
(Interactive Voice Response) or by any other means such as bank auto debit 
instructions, credit cards and debit cards. The Management Company may also 
request the Trustee to open bank accounts at different banks to facilitate the 
investment through the ATM facility. Any such arrangements shall be notified to 
the Unit Holders as and when introduced by the Management Company. Any 
surcharge/additional costs incurred during slJch transactions will be borne by the 
Investor or the Management Company as nlay be agreed upon but shall not be 
charged to the Fund. Such charges/ additional costs, if payable by the Investors, 
shall be properly disclosed to them. 

In case of submission of electronic online investment requests the Investor's user 
I D and password will authenticate ilis/her identity. ] 

72[14.7 The Transfer Agent shall process sale and redemption applications as well as 
conversion/switching and transfer applications in accordance wiih the relevant 
Offering Documents or Supplementary Offering Documents. In addition, the 
Transfer Agent shall also process the automated conversion/switching between 
Funds as per the terms of the relev~nt Supplementary Documents. Based on the 
prices applicable to the relevant sale or redemption, the Transfer Agent shall 
determine the number of Units to be issued. The payments for such 
conversion/switching issuance req~ests sMIt be directly receivable by the Trustee 
of the Fund from the trustee of another fund being managed by the Management 
Company against redemption of that fund's units.)] 

14.8 The Management Company may also request the Trustee to open bank accounts 
at different branches of banks to facilitate the issue of Units. A request for issue of 
Units may be accepted through the ATM facility only when the relevant bank 
branches have .been authorized to accept Unit Holders' request to purchase tho 
Units of the Trust.] 

15. DETERMINATION OF OFFER PRICE 
15.1 After the Initial Period the Offer Price shall be calculated and announced by the 

Management Company on a daily or weekly basis, as may be determined by the 
Management Company from time to time. 

15.2 The Offer Price shall be equal to the sum of: 

(a) The Net Asset Value as of the close of the 73[ 1 Business Day; 

(b) Any Front-end Load; and 

71. Substituted, viae 5111 Supplemental Trust Deed dated 23,n M ... y, 2()1 i'. for The Managemenl CaJTIPall~,.. :nay make arrangements 10 
accept issue requests through el&ctrollic. '{IVR (Interactive VeiGa Respoli,sei} or other rnaal1s "{wil:cn shall be nolil1ed 10 the Unit 
Holders as and when introduceP by tho Management Comp,my.} 'The !<!xt w~s ifl5cr1ed vide 2"" Supplementai Trust Deod dated 
2911! October, 2007. 

72. Inserted vide 2nd Supplemental Trust Deed dalM 29th October, 2007 

73, Deleted Vide 2nd SVPp!l3mental Trvst Deed dated 29th Or,tob~r, '2007, Before de1etlon read as "immediate precediny' . 
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(c) Such amount as the Managemeni 
provision for Duties and Charges; 

The Offer Price so determined shall apply to purchase requests, complete in all 
respects, received by II-,e Distributor during the business hours on 74[that date]. 

The Management Company may announce different plans under different 
administrative arrangements with differing levels of Front-end Load, which may 
also vary according to other criteria in the Ma nagement Company's sole discretion 
and as provided in the Offering Document or the Supplementary Offering 
Document. Consequently, the Offer Price may differ for Units issued under 
differing administrative arrangements and for different investors. 

Such sum shall be adjusted upwards to the nearest two decimal places. 

15.3 In the event that the amount paid as provision for payment of Duties and Charges 
pursuant to sub-clause 15.2(c) is insufficient to pay in full such Duti.es and 
Charges, the Management Company shafl be liable for the payment in full of the 
amount of such Duties and Charges in excess of such provisions (except where 
such excess arises from any Duties and Charges levied with retroactive effect 
after the date of payment in which c"se such excess shall be recovered from the 
Deposited Property. 

15.4 75[In the event the amouni recovered as prOVision for payment of Duties and 
Charges pursuant to sub-clause 15.2(c) exceeds the relevant amount of such 
Duties and Charges, the Transfer Agent shall issue additional Units or fractions 
thereof to the Holder based on the price applicable to the Units issued against the 
relevant apPlication.] 

15.5 The Offer Price determined by the Management Company shall be made 
available to the public at the office and branches of the Distribution Company(s) 
and shall also be published in at least one English 76[ ] newspaper, on daily basis 
with circulation in all major cities of Pakistan. 

15.6 77[] 

16. ALLOCATION OF SALES LOAD 

16.1 The remuneration of Distribution Companies and Investment Facilitators / Sales 
Agents 76[or any payment authorized by the Management Company] shal1 be paid 
exclusively from any Sales Load received by the Trustee and no charges shall be 
made against the Deposited Propeliy or the Distribution Account in this respect. 
The remainder of any Sales Load, after such disbursement, shall be paid by the 
Trustee to the Management Company as additional remuneration for their 
management services for the Trust. If the Sales Load received by the Trustee is 
insufficient to pay the remuneration of the Distribution Company(s) and 
Investment Facilitators / Sales Agents, the Mallagement Company shall pay to the 
Trustee the amount necessary to pay in full such remuneration. 

74. Substituted, vide 2nd Supplemental Trust Deed dated 29111 October, 2007, fer "the following day I week", 

75. Substituted, vide 3rd Supplemental Trust Deed dated 2:JI'd June, 2010, for "tn the evenllhe amount paid as provision for payment 
of Duties and Charges pursuant to sub·clause 1S.2(c) exceeds the relevant amo~mts of Duties and Charges. the Trustee shall 
refUild such excess <lmoun! to the relevGint Hold(HS <llong with the nex.t income distribution or if instructed by the Management 
Company, at any time earlier.' 

76 Deleted vide 1 sl Supplemental Trust Deed dated 1 i th June, 2005. BeforE! dGlelion road as "and one Urdu: 

77. Deleted vide 2nd Supplemental Trust Dead dated 291h October, 2tJ07. Defore deletion read as "'If the variation of the Net Asset 
Value at any time exceeds two percent (2%) of troe I'let Asset Value inc!lIdE:d in the! Offer PrIce calculated under sub clause 
1S.2{a), the Management Company shall suspend Issue of the Units and shall calculate forthwith a new Offer Price. The 
Management Company shaH also inform the Commission uf the suspt!fOsion of issuance of Units along with the new Offer Price, 
and publish tile same in two 'A~dely circulated daily ne''>ISpClPers In Pa~istan one in English and troe olher in Urdu." 

78. Inserted vide 1sl Supplemental Trust Deed dated 11 til Junt!. 200::' 
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16.2 

LPI<7~I, 
Such payments shall be made to the Distribution Company(s)79[, any la~th~!i!~J 
person(s)] and Investment Facilitators J Sale Agents and the Management 
Company by the Trustee or the Management Company to the Trustee on a 
monthly basis in arrears within thirty days of tile end of the calendar month. 

16.3 A Distributor located outside Pakistan may if so autllorized by the Trustee and the 
Management Company retain such portion of the Front-end Load as is authorized 
by the Management Company and transfer the net amount to the Trustee, subject 
to the law for the time being in force. 

17. REDEMPTION OF UNITS 

17.1 BO[The Trustee shall at any time during the life of the Trust authorize redemption of 
Units out of the Deposited Property, except under the circumstances mentioned in 
Clause 19 and 20 below.] . 

17.2 Application for redemption of Units shall be rnade by completing the prescribed 
redemption form and subrnitting it at the .':"uthorized Branch 01' office of the 
Distribution Company or Transfer Agent together with the Unit Certificate, if 
issued, during any Subscription Day .• ,[ ] No person shall be entitled to redeem 
only part of the Units comprised in a Certificate, however a certificate may be 
.2[surrendered and a new certificate will be issued with revised number of Units] 
for this purpose and in the case where Certificate is not issued any numoer of 
Units may be redeemed by the Holder thereof. "[In case of Joint Applicants, any 
Holder may sign the re<iemption form if so authorized by all Joint Holders.] 

17.3 The Trustee may with the approval of the Management Company dispense with 
the production of any Certificate that shall have become lost, stolen or destroyed 
upon compliance by the Holder with like requirements to those arising in the case 
of an application by him for the replacement thereof. 

17.4 

17.5 

The Management Company shall announce the Redemption Price on a daily or 
weekly basis. The Redemption Price at which Units shall be redeemed sllall be 
fixed by the Management Company under the temls of this Deed and as specii ied 
by the Rules. However, in the ev.ent in clause 18.6 or clause 20.1 or clause 20.2 
hereunder comes into application, the redemption value shall be determined in 
accordallce with the procedure laid out in these clauses. 

The amount payable on redemption shall be paid to the Holder or first named joint 
Holder, by transfer to the Holder's designated bankers or a crossed cheque for the 
amount will be dispatched to the registered address of the Holder, within six 
Business Days from the date of presentation of the duly completed application for 
redemption form, ·"fin electronic or otherwise means as may be acceptable 10 the 
Management Company,] at the Authorized Branch or office of the Distribution 
Company or Transfer Agent. 8S[The Management Company may make 
arrangements for making redemption payments by transferring the redemption 
proceeds to the Holder's designated bankers or as otherwise requested by the 
Holder for other mode of payments. The details of such arrangements shall be 

79. Inserted vidt:; 1st Supplementai Trusl Deed 9aled 111!1 Jlmd. 20(J5. 

80. Substlluled, vide 3rd Supplemental Trust Deec1 dated 23rd JUIlE!, 2010, for "The Trustee shall al any time dUring the Ufe or the 
Trust authorize redemption of Units Olll of the DBPosiled Properly 10 the Holder or through its duly authorized Distribullon 
Company." 

81, Doleled vide sin Supplement::!1 Trust Deed dated 23,'i M11Y, 2017. Aeforo deletion read as "The MClnagemeni Company mOlY make 
<Iuangemanls to accept redemption requests through el ectmnlC. "{IVR (Inlerat::tive Voice Response)) or other means ·{whlch 
shall be notified to the Unit Holders as and when irllroduco:d by U'e Management Company.} ~ The le};t was inserted vkie 2~ij 
Supplemental Trust Deed dated f.£i\~ October, 2007. 

82 SubsHtuted, vide 2nd Supplemental Trust Deed datea 28th OGtolJer. 2007. for ·split" 

83. Inserted vide 1st SlJpplemerital Trust De~d dated 1~th June. 200$. 

84. In$erted vide 2nd Supplemental Trllst Deed ddl~d <:9th Oc:ober, ~007. 

85. InsQrled vide 2nd Supplemenwl Trust De~ date<l 29th Oclob~J. 2007 
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notified to the Unit Holders by the Management Company from tilne to ~V1e ,~ its 
website.] ,i1 r~1111 ", 
The receipt of the Holder for any moneys payable in respect of the Units shall be a 
good discharge to the Trustee and if several persons are registered as joint 
Holders anyone of them may give effectual receipt for any such moneys. 

Application for redemption of Units will be received at the authorized offices or 
branches of the Distribution Company or Transfer Agent on all Subscription Days. 
Where redemption requests on anyone Subscription Day exceed ten percent 
(10%) of the total numbElr of Units in issue, redemption requests in excess of ten 
percent may be deferred in accordance with the procedure elaDorated in clause 
20.1 thereof. 

The Distribution Company or Transfer Agent shall verify the particulars given in 
ihe application for redemption of Units and documents submitted therewith. The 
signature of any Holder or jOint Holder to any document required to be signed by 
him under or in connection with the application for redemption of Units may be .6[if 
required] .7[ ] oiherwise autl:lenticated to their reasonable satisfaction. "[In case of 
submission of electronic online redemptions or redemptions througn ATMs or 
debit cards, the Holder's user 10 and password will authenticate the Ho!der's 
identity.] 

17.9 A redemption request shall be deemed to have be'en made 111 accordance with the 
provisions of the Offering Document or a Supplementary Offering Document, if 
such documents prescribe automatic redemption under certain circumstances. 

17.10 Where liei'll pledgel charge is recorded in the Register, the Management 
Company and the Trustee may concur to make payment to the pledgee, if joint 
request is received from the Holder and the pledgee and on receipt of such 
indemnification as Management Company or Trustee may require. 

·'[17.11 9°[The Management Company may request the Trustee to accept Redemption 
requests electronically (that is. web basedi. IVR (Interactive Voice Response) or 
any oiher means. The Management Company may also request the Trustee to 
open bank accounts at different banks to facilitate the redemption of Uhits through 
the ATM facility. Any such arrangements shall be notified to tne Investors as and 
when introduced by the Management Company. Any surcharge/additional costs 
incurred dUring such transactions will be horne by the Investor or the Management 
Company as may be agreed upon but shall not be charged to the Fund. Such 
chargesl additional costs. if payable by the: nvestors, shall be properly disclosed 
to them. 

In case of submission of electronic online redemption requests the Investor's user 
10 and password will authenticate his/her identity.] 

17.12 The Transfer Agent shall process sale and redemption applications as well as 
conversion/switehing and transfer applications in accordance with the relevant 
Offering Documents. In addition, the Transfer Agent shall also process the 
autcmated conversion/switching between Funds as per the terms of the relevant 

&6. Inserted vide 2nd Supplemental Trust Oeed datl!d 2&lh OctotJer. 2007 

87. Deleted vide 2nd Supplemental Trusl Deed dated 29th OCIO!NI, 2Nl7. Before de!etlon read <IS "verified by a banker or brol<er or 
other responsible person or·, . 

88. InSerted vida 2nd Supplemelltal Trust Deeo O'ate d 291h OClC'lber. 200'1. 

89. Inserted ... Ide 2nd Supplemenlal Trust Oeed dated 29111 Octo~er. 2007. 

90 Substituted .... ide 5111 Supplemental Trust Deed tJal~d 23:1 May, 2017. for "The Management Company may also request the 
TrusWe 10 open bank accounts at differem branche:\ of banks 10 facilitate the redemptlon of Units. A request for redemption or 
Units lOay be aCcepted through the ATM facility "nly when In\i rele ... ant tJank branche:; na ... .a been authOrrzed t~ aC"'..opl Unit 
Holddr'S (equast 10 r~jeem IhCt Units of 1M Tru!'!." 

http:89[17.11


fj4f{r!TJcb~ -).o~ 
'1-6/ 07- ( 'VI 

Supplementary Documents. Based on the prices applicable to he re~tant sale or 
redemption, the Transfer Agent shall determine the number ~f¥J~j!!, .t~,* 
redeemed. The payments for such conversion/switching redenit>llorVieq~Elsfs 
shall be directly payable by the Truste.e of the Fund to the trustee of another fund 

c' being managed by the Management Company.] 

., 

18. DETERMINATION OF REDEMPTION PRICE 

'1 B. 1 During the initial Period the Units shall not be redeemed. 

18.2 After the Initial Period the Redemption Price shall be equal to the Net Asset Value 
as of the close of the Business D"y, less: 

18.3 

(a) Any Baek-end Load; 

(b) Any Zakatl taxes imposed by the Government; and 

(c) Such amount as the Management Company may corsider an appropriate 
provision for Duties and Charges; 

Such sum shall be adjusted downwards to the nearest two decimal places. 

The Redemption Price so determined shall apply to redemption requests, 
complete in all respects, received by the Distributor during the bUSiness hours on 
·'[Ihat date.] 

The Management Company may announce different plans under ·different 
administrative arrangements with differing levels of Back-end Load. Consequently, 
the redemption Price may differ for lJnJts issued under differing administrative 
arrangements and to different investors. 

In the event that the amount cledUeted as provIsion for payment of Duties and 
Charges pursuant to sub-clause 1<8.2(c) is insufficient to pay in full such Duties 
and Charges, the Management Company shall be liable for the payment in full of 
the amount of such Dutfes and Charges 111 excess of the Provisions. 

18.4 92[ln ihe event the amount recovered as pro'vision for payment of Duties and 
Charges pursuant to sub-clause 18.2(c) exceeds the relevan! amount of such 
Duties and Charges, the excess amount shall form part of the Deposited 
Property.]83 

18.5 The Redemption Price determined by the Management Company shall be made 
available to the public at the office and branches of the Distribution Company(s) 
and shall also be published in at least one English 03[ 1 newspaper, 94[on daily 
basis] with circulation in all major cities of Pakislan. 

18.6 OS[] 

91. Substituted, vide 2nd Supplemental irUSI DM.t1 dlltad 29Ul October, 2007, fo~ 'Ih~ following daylWOok-, 

92. Subslltuted vide 3rd Supplemental i rusl Deed c.:aled nrd' jllne, 2010, fer ~ Ir. U1r. event thaL amouol paid as provision for rayment 
DUlles and ChClrges pur.;uaIlt 10 sub·c1ause 18.i(c) e;(cee(~ lhe rclf'Vanl amount of Duties and Char3es. the Trustee shall refund 
sUCh eXCtiss amount to the relevant Holdars I!IIlorlg will1 the M:<.t inGolne dislributi()( . or if inst(uctf:<i by Menilgemenl Comp8!'lY al 
any Ume earlltlr.· 

93 . Deleted vide 1s1 Supplemental Trusl Deed daled 11111 June. 2005. Bl!fore deletion read as "and one Urdu dally: 

g4. Insened vide 1st Supplementa: Tr ust Deed da:cd 11 IiI June, .lOC-5. 

95. Deleted vide 2nd SUpplelli p.ntal Trust Deed dat~d 2,9111 Oclober. 2007. Before deletion read as - " the varialion 01 the Net Asset 
Valve III any time exceeds two perct:nt (2%) or the N.e' /ISS(;I V.rhJe calcUlated pUlsuantto sub clause 18.2 above (or the current 
Redemption Prlce. The Mallagerr.enl Company shall suspend any rc.-dempIiOIl 0' Units anrt shall calculate forthwith il new 
Redemption PriCE!. The Management Company shall Inform HIe Ccmmlsslotl ,:,r tne suspension of redemplion of Units along with 
the OlnnouncAment 01 new Redamptior. Price and p~iOlISI' \l j!~ same In I'NO wrdely circult)(~ daily newspapers In Pakiston oh In 
English 3fld the other In Urdu. • 
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OFFICIAL POINTS FOR ACCEPTANCE OF APPLICATIONS 'Ni t: 

f1'/""- N f¥{ 
The Management Company shall designate and disclose tile location of its fficial 
points for acceptance of application for issuance, redemption, conversion and 
transfer of Units and Administration Plans, in the Offering Document of the Fund, 
as well as on its web-site as updated from time to time. All applications shall be 
acknowledged noting the date and time of such application. The Management 
Company shall specify cut-off timings for acceptance of applications at the 
designated points for issuance, redemption, conversion and transfer of Units, 
including Administration Plans.] 

19. SUSPENSION OF ISSUE OR REDEMPTION OF UNITS 

19.1 The Management Company upon information to the Trustee may suspend the 
issue or redemption of Units subject to the Rules at any time, during: 

(a) any period when the Stock Exchange on which any of the Investment for the 
time being is listed or dealt in is closed or when dealings in such Investment 
are restricted or suspended; 

(b) the existence of any state of affairs which in the opinion of the Management 
Company constitute an emergency as a result of which disposal of any of the 
Investment would not be reasonably practicable or might seriously prejudice 
the interest of the Trust or the Holders; 

(c) any breakdown in the means of communicatiofl normally employed in 
determining the price of any Investment or the current price thereof on any 
Stock Exchange or when for any reason the price of any such Investment 
cannot be promptly and accurately ascertained; 

(d) any period when remittance of Mql1ey which will or may be involved in the 
realization of such Investment ~r In tl1e payment for sucll Investment cannot 
in the opinion of the Mal'lagement Company be carried out in reasonable time; 

(e) if the Management Company is of the view tnat it would be detrimental to the 
remaining Holders to redeem or continue to redeem Units at a price 
ascertained on the basis of the Net Asset Valu.e; 

(f) If the Management Company is of the view that investment of inflow of 
substantial fund will be difficult, it may decline the application in full or in part 
for issue of Units at its discretion from investors. 

19.2 Such suspension shall take effect forthwith upon the declaration thereof by the 
Management Company and shall terminate on the day following the first Business 
Day on which conditions giving rise to the suspension shall in the opinion of the 
Management Company have ceased to exist and no other conditions under which 
suspension is authorized under this Deed exists. In case of suspension and 
termination of suspension the Management Company shall immediately notify the 
Commission and publish the same in at least two widely circulated daily 
newspapers in Pakistan, one in English and one in Urdu. 

97[19.3 The Management Company shall ensure that in case of suspension of redemption 
of units of the scheme due to extra ordinary circumstances, the issuance of fresh 

96. Inserted vide 2rd Supplelll(!nlal Trust Deed dsleo 23rd June, 2010. 

97. Inserted vide 3rd Supplemental Trust Deed dalild 23rd ,june, 2010. 
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units shall also be kept suspended until and unless the redemptioJ] . of ,j Units is 
resumed.] :y." /" 

I 
QUEUE SYSTEM AND WINDING UP 

20.1 Queue System - In the event redemption requests on any day exceed ten percent 
(10%) of the Units in issue, the Management Company may invoke a queue 
system whereby requests for redemption shall be processed on a first come first 
served basis for upto ten percent of the Units in issue. The Management 
Company shall proceed to sell adequate assets of the Fund and/or arrange 
borrowing 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. Where it is not practical to determine the chronological ranking of any 
requests in comparison to others received on the same Business Day, such 
requests shall be processed on a proportional basis proportionate to the size of 
the requests. The redemption requests in excess of ten percent (10%) of the Units 
in issue will be carried over to the next Business Day. However, if the carried over 
requests and the fresh requests received on the next Subscription Day stili 
exceeds ten percent (10%) of the Units in Issue, these shall once again be treated 
on first come first served basis and the process for generating liquidity and 
determining the Redemption Price shall be repeated and such procedure shall 
continue till such time the outstanding redemption requests come down to a level 
below ten percent of the Units then in issue. 

20.2 Winding up in view of major redemption - In the event the Management 
Company is of the view that the quantum of redemption requests that have built 
up shall result in the Deposited Propeliy being run down to an unmanageable 
level or is of the view that's the sell-off of assets is likely to result in a significant 
loss in the value for the Holders who are not redeeming, it may announce winding 
up of the Fund. In such an event, the queue system, if already invoked, shall 
cease to apply and all Holders shall be paid after selling the assets and 
determining the final Redemption Price TIle fnrerim distributions of the proceeds 
may be made if the Manageme f Company' f!i ,ds it feasible. 

21. ISSUE OF UNITS OUTSIDE PAKISTAN 

21 .1 Subject to foreign exchange control and other applicable laws, rules and 
regulations, in the event of arrangements being made by the Management 
Company for the issuance of Units for delivery in any country outside Pakistan the 
price at which such Units may be issued at tile discret ion of the Management 
Company include in addition to the Offer Price as herein before provided a further 
amount sufficient to cover all additional cost relating to issue of Units outside 
Pakistan including but not limited to any currency exchange fluctuation or any risk 
cover, any additional stamp duty or taxation whether national, municipal or 
otherwise leviable in that country in respect of such issue or of the delivery or 
issue of Certificates in connection therewith or the remittance of money to 
Pakistan . 

21 .2 In the event that th.e Redemption Price for Units shall be paid in any country 
outside Pakistan, the price at which such Units may be redeemed may. at the 
discretion of the Management Company include as a deduction to the Redemption 
Price as herein before provided all additional costs for redeeming Units outside 
Pakistan, including but not limited to a further amount sufficient to cover any 
currency exchange fluctuation and any additional stamp duty or taxation whether 
national, municipal or otherwise leviable in that country in respect of such 
payment or redemption. 
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21.3 The currency transaction of the Atlas Income Fund is the ~!C\nlt>4!i:/~ )~nd the 
Management Company, Trustee or any Distributor are not obliged l1~kV1liI.E}' 
issuance or redemption of the Units in any other currency and s ''\Sf be n~ 
liable, save as may be specifically undertaken by the Management Company, for 
receipt or payment in any other currency or for any obligation arising therefrom. 

22. TRANSFER OF UNITS 

22.1 Every Holder shall be entitled to transfer the Units held by him by an instrument in 
such form as the Management Company may prescribe from time to time 9B[under 
intimation to) the Trustee. 

22.2 Every instrument of transfer must be signed by both the transferor and the 
transferee and the transferor shall be deemed to remain the Holder of the Units 
transferred until the name of the transferee is entered in the Register in respect 
thereof. 

22.3 A Certificate must be transferable only in its entirety. 

22.4 Every instrument of transfer must be duly completed in all respects including 
affixation of transfer stamps of the requisite value and send to the Transfer Agent 
or to the Distribution Company for forwarding to the Transfer Agent. 

22.5 Where Certificates have been issued the Trustee may dispense with the 
production of any Certificate where the Certificate shall have become lost, stolen 
or destroyed subject to compliance by the transferor with the like requirements to 
those arising in the case of an application by him for the replacement thereof as 
provided in clause 27 of this Deed. 

22.6 The Distribution Company I Transfer Agent with the prior approval of the 
Management Company slaall be erflilled to destroy all instruments of transfer or 
the copies thereof as the case may be which have been registered at any time 
after the expiration of twelve years from the date of registration thereof and all 
Certificates which have been cancelled at any time after the expiration of ten 
years from the date of cancellation thereof and all registers, statements and other 
records and documents relating to the Trust at any time after the expiration of ten 
years, from termination of the Trust. The Trustee or the Management Company or 
the Distribution Company I Transfer Agef"!t shall be under no liability whatsoever in 
consequence thereof and it shall conclusively be presumed in favour of the 
Trustee or the Management Company or the Distribution Company I Transfer 
Agent that every instrument of transfer so destroyed was a valid and effective 
instrument duly and properly registered by the Trustee or the Management 
Company or the Distribution Company I Transfer Agent and that every Certificate 
so destroyed was valid Certificate duly and properly cancelled. Provided always 
that: 

(i) the provisions aforesaid shall apply only to the destruction of a document in 
good faith and without notice of any claim (regardless of the parties thereto) to 
which the document may be relevant; 

(ii) nothing in this sub-clause shall be construed as imposing upon the Trustee or 
the Management Company or the Distribution Company I Transfer Agent any 
liability in respect of the destruction of any document earlier than as aforesaid 
or in any case where the conditions of provision (I) above are not fulfilled; and 

9ft Substituted, vide 3rd Supplem~ntal Trust Deed dat~d ni'(1 JlIne, 2010, lo! ·w!th the approval of: 

30 
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(III) reference herein to the destruction of any document includes~e/l=the 

disposal thereof in any manner. t}-'-

23. PLEDGE I LIEN OF UNITS 

23.1 Any Unit Holder may pledge / lien all or any of his Units as security for any debt to 
any third party. The Transfer Agent shall take a note of the pledge / lien charge in 
his record, whether the Certificate has been issued or not, provided sufficient 
evidence of pledge to the satisfaction of the Management Company, Trustee and 
the Transfer Agent along with a joint request from the Unit Holder and the pledgee 
is submitted on the standard application form, as given in the Offering Document. 
None of these parties, the Trustee, the Management Company, or the Transfer 
Agent , shall be liable for ensuring the validity of any such pledge / charge / lien. 
The disbursement of any loan against the constitution of such pledgellien/charge 
shall be at the entire discretion of the lender and neither the Trustee nor the 
Management Company and (he Transfer Agent take any responsibility in this 
matter. 

23.2 Save any legal bar or court order requiring otherwise, any dividends that are 
declared on the pledged Units shall be made to the order of the Unit Holder. 
However, any 9"[Units issued on reinvestment or,] bonus Units that the pledged 
Units are entitled to automatically be marked under the lien of the lien holder and 
in the event the pledged Units are redeemed for any reason whatsoever, the 
proceeds shall be paid to the order of the lien holder. 

23.3 The lien on the pledged Units shall contillue till such time it is released by the lien 
holder in writing. 

100[23. A. CONVERSION OF UNITS 

i) A Unit Holder may convert the Units hel'd by him in the Fund into the Units of 
anY other schemes belpg offered by the Management Company and vice 
versa, subject to such terms and conditions as set forth by the Management 
Company. 

il) In such an event, the Unit Holder shall submit the relevant conversion of units 
form for the redemption of tbe Units from tre Fund and purchasing of units in 
Elnother fund or vice versa. Such conversions shall be at the NAV of the 
respective Fund(s)/ Unit Trust Schemers) plus a processing charge not 
exceeding one half of aile percem. The Management Company at its 
discretion charge reduced or no processing charge for such conversions. 

iii) On receiving such form, the Management Company shall advise the Trustee 
of the conversion of Units between respective unit trusts. On receiving such 
instructions from the Management Company, the Trustee shall transfer the 
appropriate amounts from one Unit Trust to other Unit Trust under the same 
Trustee or the trustee of the other unit trust as the case may be. Such 
transfers may be in the form of exchange of the payment cheques. or such 
~mounts would be directly debited frorn the bank account of the Fund and 
credited to the bank account of the other fund or vice versa.] 

101[iv) The Management Company may request the Trustee to accept 
Conversion/Switching requests electronically (that is, web based), IVR 
(Interactive Voice Response) or any other means. The Management Company 
may also request the Trustee to open bank accounts at different banks to 

99. Inserted vide 1st Supplementill Trust Dead dated 11th JUlle, 1005. 

100, In!:Sened vide 2nd Supplemenl~: Trust Oeed dilled 29th Uc,ot>er, 2001. 

101. Inserted vide 511' Supplemental Trust Deed dated 23,g May, 2017. 
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facilitate the Conversion/Switching of Units, from one fJnd to a & 
managed by AAML, through the ATM facility. Any such arrangemen s,,~hall be 
notified to the Investors as and when introduced by the Management 
Company. Any surcharge/additional costs incurred during such transactions 
will be borne by the Investor or the Management Company as may be agreed 
upon but shall not be charged to the Fund. Such charges! additional costs, if 
payable by the Investors, shall be properly disclosed to them. 

In case of submission of electronic online Conversion/Switching requests the 
Investor's user ID and password will allthenticate his/her identity.] 

24. REGISTRATION OF HOLDERS 

24.1 The Register shall be maintained by the Management Company or if appointed, 
by the Transfer Agent at such a place as is agreed by the Management Company. 
The Management Company shall ensure that the Transfer Agent shall comply with 
all relevant provisions of the Constitutive Documents and the Rules. 

24.2 The Management Company shall ensure that the Transfer Agent shall at all 
reasonable times during business hours give the Trustee and its representatives 
access to the Register and to all subsidiary documents and records or certified 
copies thereof and to inspect the same with or without notice and without charge 
but neither the Trustee nor its representatives shall be entitled to remove the 
Register or to make any entries therein or alterations thereto and except when the 
Register is closed in accordance with the provisions of this Deed, the Register 
shall during business hours (subject to such restrictions as may be mentioned in 
the Offering Document and for a period of at least two hours in each Business 
Day) be open in legible form to the inspection of ariy Holder of his record without 
charge. 

24.3 The Register shall contain the following information in respect of Units: 

(a) Full names, father's/ husband's names and addresses of each Holder and joint 
Holders; 

(b) 102[] The Certificate number. if any; 

(c) The date on which the name of every Holder was entered in respect of the 
Units standing in his name; 

(d) The date on whkh any transfer or redemption is registered; 

(e) lilformation about lien / pledge / charge on Units; 

(f) Tax / Zakat status of the Holder; 

(g) Record of signature of Holder; 

(h) Nominee; and 

(i) Such ether information as the Management Cornpany may require. 

24.4. The Register shall be conclusive evidence as to the Units held by each Holder. 

24.5. Any change of name or address of <lny Holder shall forthWith be notified in writing 
to the Distribution Company or Transfer Agent. The Distribution Company will 

102. Ot:leiOd vlue 1st SUlJplel'l'1enlal Trust Oled dated 111h Jut-c, 2e05. e~rom dclelion read as "thl! (Jj"li:1clive number of the Units 
held and." 
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fOlward such application to Transfer Agent, who on being satisfied therewitlY ,a.,gyl~ • 
on compliance with such formalities (including in the case of a change offllai&. """r 
the surrender of any Certificate previously issued to such Holder and the payment 
of the fee) shall alter the Register or cause it to be altered accordinglY and in the 
case of a change of name shall issue a new Certificate if required to such Holder. 

24.6. The Transfer Agent shall not register more than four joint Holders for a Unit. In 
case of the death of anyone of the joint Holders the survivor or survivors shall be 
the only persons recognized by the Trustee as having any title to or interest in the 
Ul'lits held by the joint Holder. 

24.7. A body Corporate may be registered a Holder or as one of joint Holders. 

24.8 10'[The Register may be closed under intimation to the Trustee for such period as 
the Management Company may, from time to time, determine and after giving at 
least seven days notice to Unit Holders, provided that it is not closed for more 
than forty-five days in any calendar year. However, in no case the time period for 
closure of register shall exceed six (6) working days at a time.] 

24.9. The Holder shall be the only person to be recognized by the Trustee and the 
Management Company as having any right , title or interest in or to such Units and 
the Trustee and the Management Company may recognize the Holder as the 
absolute owner thereof and shall not be bound by any notice to the contrary and 
shail not be bound to take notice of or to see to the execution of any trust except 
where required by any COlirt of competent jurisdi0tion: However, the Management 
Company may al:lthorize the Transfer Agent to record a pledge on any or all Units 
held by a Holder in favor of a third party at the request of such Holder or joint 
Holders as the case may be in accordance with clause 23 of this Deed. 

24.10. The executors or administrators or succession certificate holder or deceased 
Holder (not being one of several Joint Holders) shall be the only persons 
recognized by the Trustee and the Management Company as having title to the 
Units represented thereby . 

24.11. Any person becoming entitled to a Unit In consequence bf the death or bankruptcy 
of any sole Holeler or of the survivor of Join! Holders may subject to as hereinafter 
provided upon producing such evidence as to his title as the Trustee shall think 
sufficient either be registered himself as Holder of such Unit upon giving the 
Management Company I Trustee I Distribution Company such notice in writing of 
his desire or transfer such Unit to some other person. All the limitations, 
restrictions and provisions of this Deed relating to transfer shall be applicable to 
any such notice or transfer as if the death or bankruptcy had not occurred and 
such notice or transfer was a transfer executed by the Holder. 

24.12. The Trustee shall retain any moneys payable in respect 6f any Unit of which any 
person is under the provisions as to the transmission of Units herein before 
contained entitled to be registered as the Holder or which any person under those 
provisions is entitled to transfer, until such person stlali be registered as the 
Holder of such Unit or shall duly transfer the same. 

25. ACCOUNT STATEMENT 

25.1 Units will be Issued in registered, uncertificated form and will be confirmed to 
investors by means of an 10'[electronic] Account Statement issued by the Transfer 
Agent'05[/Management Company]. 

103. Subsliluted, vide 3rd Supplemental Trust Deed d.aled 23rd June, 20 10, (or orne Regis ter may be clos~d in consultation with the 
Trustee (or such period as the Manage-me", Company mo y from Ilrne 10 time determine nnd after giving al leas! fourteen days 
:"lolia to Holders, pro~'ided IhOt it is 001 closed lo( more Iholl fort 'l- fivOJ dl',lVs in <1ny calendar yeal ," 

104. Insened vide 5111 Supplemen!aJ Trust Deed deled 21'c May, 2017. 
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25.2 Upqn 10S[ I confirmation 107[ ] that the Offer Price for each u~L:r':;~l;:~dJ 
in full from the applicant, the Transfer Agent 'OB[/Management Company] rl."Ioi 
issue an 10"[electronic] Account Statement that will constitute evidence of t e 
number of Units registered in the name of ihe Holder. 

25.3 The Transfer Agent"°[JManagement Company] will send directly to each Unit 
Holder a non transferable 111[electronic] Account Statement each time there is a 
transaction in the folio, i.e., Units are: 

(a) issued 1 subscribed; 

(b) redeemed; 

(c) transferred in favor of third person; 

(d) transferred from third person; 

(e) consolidated 1 split; 112[ ] 

(f) additional Units are issued against 113[bonus or] re-investment of dividend 114[; 
and 

(g) send an investment account statement to each unit/certificate holder on the 
registered mailing address provided by the unit holder at least once in a year. 
An Asset Management Company shall provide the account statement to the 
investors within 7 working days from the receipt of such request.] 

115[ ] 

26. UNIT CERTIFICATES 

26.1 Certificates shall be issued only if so reQ1l1ested by the Holder at the time of 
applicatiol'1 or at any later stage and upon payment of a fee not exceeding Rs. 25/­
(Rupees Twenty-Five) per Certificate of any denomination, subject to revision of 
fee from time to time by the Management Company. The proceeds of such fee will 
accrue to the Management Company 

26.2 Certificates shall only be issued for Units that have been fully paid, in such 
denomination as may be required by the Holder. 

26.3 Certificates where requested shall be issued as herein provided not later than 
fifteen Business Days after the date of such request . The Certificate may be sent 
to the Holder or his duly authorized nominee at his own risk by registered post, by 
courier service or may be collected by the Unit Holder from the Distribution 
Company. 

26.4 In the case of Uniis held jointly, the Transfer Agent shall not issue more than one 
Certificate for the Units held by such joint Holders and delivery of such Certificate 
to the Holder named first therein shall constitute sufficient delivery to all joint 
Holders. All payments required under this Deed (i.e. redemption and dividend) will 
be made to first named joint Holder. 

105. Inserted vide 5j~ Supplemenlal Trust Deed daten 23,J May, 2017. 

106, Deleted vide 3rd Supplemental Trust Deed dated 23rd JUM. 2U1 D. Oefore deletion read as ·written ', 

107. Deleted vide 3rd SupplementClI Trust Deed dated 23~d JUI~e. 2l!10. Belore delE'lbn fe-ad as "[rom the trustee", 

108. Ir.serted vide 511: Supplemental Trust Deed dated 23'd May, 2017 

109. Inserted Vide 5!.11. Supplemental Trust Deed d3ted 23'~ May, 2017. 

110. Inserted vide 5111 Supp~mental Trust Deed d(lted 23'· May, 2017 

111, Ins&rtcd vide 5"" SupplemenlQ.1 Trust Deed (Jatlld 7.3'" May, 201? 
112. Deleted vide 5*" Slipplemcnt-<JI Tlus! Deed dat()(j 7.3'~ May, 20ii". Befl)re dp.IEiiicn fdad as "and". 

113. Inserle<l vide 1$\ Supplemental Trust Deed dated 11lil June. 2lJ05 

114. Inserted vide 5" S~lpplemental Trust Deed dated 73"> May, 2017 

115. Delete<.! 'llde 5'~ Supplemental Trust Deed dated 23r~ May, 2017. Be:cre derEition read <l1i" ' Any Account Statement will be posted 
wI/hin fifteen Business Days af!er each rclevant ~rans<lction. " 
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Zl1'...;,.., Certificates shall be issued in such farm as may from time to time 'be ~greed 

between the Management Company and the Trustee. A Certificate shall tie dated. 
shall bear the name and address of the Management Company and the Trustee, 
shall bear 115[ 1 a serial number and shall specify the number of Units represented 
thereby and the name and address of the Holder as appearing in the Register. 

Certificates may be engraved or lithographed or printed as the ManaGement 
Company may determine from time to time with the approval of the Trustee and 
shall be signed an behalf of the Trustee by a duly authorized officer of the Trustee 
and on behalf of the Management Company by a duly authorized officer of the 
Management Company. Every such signature shall be autographic unless there 
shall be for the time being in farce. an arrangement authorized by the Trustee 
adopting some lithographic or other mechanical method of signature in which 
event all or any of such signatures may be effected by the method so adopted . 
The Certificates shall also bear the signature of the authorized representative of 
the Transfer Agent, which shall always be autographic. No Certificate shall be of 
any force or effect until signed as herein above-mentioned notwithstanding that 
before the date of delivery thereof the Trustee or the Management Company or 
the Transfer Agent or any person whose signature appears thereon as a duly 
authorized signatory may have ceased to be the Trustee, Management Company, 
Transfer Agent or an authorized signatary. 

REPLACEMENT OF CERTIF!CATES 

27.1 Subject to the provisions of this Deed and in particular to the limitations of the 
denominations of Certificates as may be fixed by the Management Company and 
subject to any regulations from time to time made by the Trustee with the approval 
of the Management Company every Holder shall be entitled to exchange upon 
surrender of the existing Certificate any or §I II of his Certificates for one or more 
Certificates of such denominations as the Halder may require representing the 
same aggregate number of Units. 

27.2 In case any Certificate shall be lost, stolen, mutilated, defaced or destroyed, the 
Transfer Agent with the approval of the Management Company may issue to the 
person entitled new Certificate In lieu thereof. No such new Certificate shall be 
issued unless the applicant shall previously have: 

(I) 

(II) 

(III) 

(IV) 

returned the mutilated or defaced Certificate or furnished the Distr bution 
CompaliyfTransfer Agent evidence satisfactory to the Management 
Company of the loss, theft or destruction of the original Certificate; 

paid all expenses incurred in connection with the investigati'on of the facts 
and any notice to be issued in the newspaper inviting any claim (if .my) 
against the lost Certificate to be notified to the management Company, 
Trustee or Transfer Agent; 

in the case of joint Holders, obtained the written consent of the joint r.olders 
for issuance of such new Certificates; and 

furnished such indemnity as the Management Company and the Trustee 
may require. Neither the Management Company nor the Trustee nor the 
Distribution CompanyfTnlnsfer Agent shall incur any liability for any action 
that they may take in goad faith under the provisions of this sub-clause. 

116. Deleted vide lsi Sl.ip!Jlemenlal Trust Deed dated 11th June, 2005. o~rore deletiOn read as "disllnctive and", 
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Before the issuing of any Certificate under the provisions of thi)SU -,,~u e he 
Distribution Companyrrransfer Agent may require from the applican ~ 
Certificate the payment to it, of a fee of Rs . 25/- (Rupees Twenty Five)' or/s acn 
Certificate, subject to revisions of fee from time to time by the Management 
Company together with a sum sufficienl in the opinion of the Management 
Company to cover any Duties and Charges payable in connection with the issue 
of such Certificate. 

28. AUDIT 

28.1 The Management Company shall appoint an Auditor who shall be independent of 
the auditor of the Management Company and the Trustee. The Management 
Company may at any time remove the Auditor and appoint another Auditor in its 
place. 

282 The Auditor shall hold office until transmission of the annual report and accounts 
but may be re-appointed as per the . Rules. The first Auditors shall be Hameed 
Chaudhri & Co., Chartered Accountants, Karachi Chambers, Hasrat Mohani 
Road, Karachi. 

28.3 The persons not qualified to be the auditor of a public company under the 
Companies Ordinance will not be qualified to be the Auditor, 

28.4 Appointment of a partnership firm to be the Auditor shall be deemed to be the 
appOintment of all persons who are partners in the firm for the time being. 

28.5 The Auditors shall have access to the books , papers, accounts and vouchers of 
the Trust, whether kept at the office of the Management Company, Trustee, 
Custodian, Transfer Agent, Distribution Company or elsewhere and shall be 
entitled to require from the Management Company, Trustee, Custodian, Transfer 
Agent, Distribl!tion Company and their directors, officers and agents 'such 
information and explanations as considered necessary for the performance of 
audit. 

28.6 The Auditor shall prepare a'wrilten repllrt to the ,Holc;lers on the account and books 
of accounts of the Trust and the balance sheet and income a"d expenditure 
account and on every other documents forming part of the balance sheet and 
income and expenditure account, including notes, statement or schedule 
appended hereto. 

28.7 The contents of the Auditors report shall be as reqUired in the Rules. 

28.8 Tile Management Company shall: 

(a) "'[Within "8[threej inonth.s of closing of the accounting period of the Open End 
Scheme, transmit 119[or make available on its website] to the unit holders, 
120[and submit to] the trustee, the Commission and stock eXChanges, on 
which the units or certificates of the scheme are listed, the annual report as 
per the requirements set out in Schedule V of the Regulations , including, -

117, Substituted, vide :!rd Supplemental Trust Deed oated 23rd June, 2010, for 

"(a) Within fCur months 01 closIng of the Accolll1!ing Period, pfep~fe anc:llransmit the annuiJ,1 report together with a copy of the 
ba !~nce sheet income and ex~enu;tllre rlCCOUIl! locJethcr WIth the Auditor's tepor1 ror the Accounting Period to the 
Commission snrithe Holders in accordan(',e with the Rulp.:;. 

(b) Within or;1l month of tho close 01 the first, seoJmJ (Jnd Hlird qU.lrter of its year at the accounts, prepare Md transmit to the 
Holders ilnd the Comrni:ss lon an incom~ :Jnd IJxpenditure aCCowlt for .. ,' d balance shec:::t as at 100 end of thDt Quarter, 
\vh~lher 811difed or other.vise, in Clccorclan::e with file R'.!!o~:: 

118. Substituted. vide S'~ Supplemenl8J Trust De~c; dated 23'd May, 201i', for ··(o",·. 

, 19. Inserted vide 5'" Supplemental Trust Deed usted 23 ' ~ May, 201 7 

120. Insert~d vide 5'" Supplcr:tenI3! Trllst Dead dclled 2~'" May, 2017 
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(i) copy of the balance sheet and income statement; 

(ii) cash flow statement; 

(iii) statement of movement in unit holders' fund or net assets or resetiles; and 

(iv) the auditor's report of the Open End Scheme 

'''[The Asset Management Company shall make the printed copy of the said 
accounts available to any unit holder, free of GOst. as and when requested.] 

(b) Within one month of the close of first and third quarters and within two months 
of the close of second quarter. prepare and transmit 12'[or make available on 
its website] to the unit hoiders, !23[and submit to] the trustee, the Commission 
and the stock exchanges, on which the units of the scheme are listed: 

(i) balance sheet as at the end of that quarter; 
(ii) income statement; 
(iii) cash flow statement; 
(iv) statement of movement in unit helders' fund or net assets or reserves; and 
(v) statement showing tile securities owned at the beginning of the relevant 

period, securities purchased or sold during such period, and the securities 
held at the end of such period together with the value (at carrying and at 
market) and the percentage in relaiion to its own net assets and the issued 
capital of person whose securities are owned for that quarter. whether 
audited or otherwise,] 

124[Provided that the AMCs may transmit or make available the said quarterly 
accounts to the unit or certificate holders by pl,acing them on its website and the 
Asset Management Company shall rDake the printed copy of the said accounts 
available to any certificate or unit holder, free of cost, as and when req uested,] 

29. DETERMINATION OF DISTRIBUTABLE INCOME 

29,1 The Management Company shall 'decide as soon as possible but not later than 
forty-five days after the Accounting Date whether to distribute among Holders, 
profits, if any, available for the distribution at the end of the Accounting Period, 
and shall advise the Trustee of the rate of such distribution per Unit. 

29,2 The amount available for distribution in respect of any Accounting Period shall be 
determined by the Management Company afier consulting the Auditor and shall 
be the sum total of: 

(a) the total income received on the Deposited Property during such Accounting 
Period including all amounts received in respect of interest, mark-up, profit, 
andfee; 

(b) !25[The Management Company on behalf of the Scheme shall, for every 
accounting year, distribute by way at dividend to the unit holders not less than 
ninety per cent of the accounting income available for distribution of the 
Scheme, as set out in sub-clause 29.3, received or derived from sources other 
than capital gains, as reduced by expenses as set out in sub-clause 29.4, 

121. Inserted vide 5th Supplemental Trust Deed dated 23"] May, 2017. 

122. Inserted vide 51h Supplemental TrllSI Deed .dated 23'0 May. 201"/ 

123. Inserted vide 5 11 ' Supplement<ll Trust Deed dated 23,0 May. ?017 

124. Inserted vide 5th Supplemental Trust Deed datecl23'~ Mc:y. :20 17. 

125. Substituted, vide 5111 Supplementat Trust Deed dated 23'" May, 2017, lor "net realized appreciation as set out in sub-clause 29.3: 

from which shall be deducted expenses as set aut in sub-clause 29.4. <1djustment as set out in sub-c!ouse 29.5 and such other 
adjustment as tile Management Company mClY df!.termine in consultalien with the Auditor: 
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adjustment as set out in sub-clause 29.5 and such other adjustment a'iiJiJe J 
Management Company may determine in consultation with the Auditor.] I"~I" 

/I 
29.3 126[For the purpose of sub-clause 29.2 Accounting income means Income 

calculated in accordance with the requirements of International Accounting 
Standards (lAS) as are notified under the Companies Ordinance, '1984, the 
Regulations and the directives issued by the SECP. Wherever the requirements of 
Regulations or the directives issued by SECP differs with the requirement of lAS, 
the Regulations and the said directives shall prevail.] 

29.4 The income qualifying for distribution in respect of the relevant Accounting Period 
shal.1 be ascertained by deducting; 

(a) admissible expenses of the Trust as stated in clause 3.7 of this Deed and 
Rules; 

(b) amortization of Formation Cost in not more than five equal annual installments 
after the creation of the Trust; 

(c) taxes on Trust income or turnover. 

29.5 The income qualifying for distJibution in respect of the relevant year or period shall 
be adjusted as under: 

(a) deduction of a sum by way of adjustment to allow for effect of purchase of 
Investments inclusive of interest, profit or mark-up; 

(b) addition of a sum representing amounts included in the price of Urits for 
income accrued prior to the daie of issue and deduction of a sum representing 
all participation income distriputed upon redemption of Units upon a reduction 
of the Trust during the relevant period; 

(c) adjustment considered necessary by the Management Company to reflect the 
diminution in value of DepOSited Property in consultation with the Trustee. 

29.6 Out of the amount determined for the pur pose of distributable inconTe in respect of 
each Holder withholding tax, 2Cikat or statutory levies as may be applicable to the 
relevant Holder shall be deducted b",fore comRuting the distributable income for 
the relevant Holder. 

29.7 The Management Company may, from time to trme, pay to the Unit Holders such 
interim dividends as in their Judgment the posKion of the Trust justifies. 

30. DISTRIBUTION OF INCOME 

30.1 127[Within 45 days of the Accounting Date, the Management Company shall, in 
case of cash distribution, instruct the Trustee to issue payment instrument to the 
Unit Holders or transfer such amount of cash as required to effect such 
distribution to the Distribution Account. The amount standing to the credit of the 
Distribution Account shall not for any purposes of this .Deed be treated as oart of 
the Deposited Property but shall be held by the Trustee L!pon trust to distribute 

126. Substituted, vide 5th Supplemental Trust Deed d(lted 23'~ May, 2017, for "Receipts deemed by the Management Company to be 
in the nature of capital ar:cruing from Irweslmen:s shall :;o[ be reyarded as avai!ab!e lex determining distlibl.;tabJe illcome in terms 
of this clause 29 b~L shall be retained as pari of the Oeposited Property, provided that SUCll amounts out of the sale proceeds of 
the investments and all other receipts as deemed uy the Mcln<lgemenl Company after consulting the Auditor to be in the nature of 
the net realized appreCiation shiJll be included in determining distributable income to tile Holders by the Trustee and shall not 
form part of the Deposited Property." 

127. Substituted, vide 3rd Supplemental Trust Oeed dated 2~rd June. 2010, for 'On each Accounting Date the Management Company 
shall instrucllhe Trustee to transfer such amount of cash CIS required to effocl such distribution to the Dlslribuiion Account. The 
amount standing to the credit of the Distribution Acr.o:mt !lliall not for any purpose of this Deed be treate-d as J:art of the 
Deposil~d Property but shall be held by the Trustee u~n :rU!it to dif.,lribllie the ~!<lmc 3S herein provided." 
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the same as herein provided. However. any .amouht standing tol the orelclit of the 
Distribution Account being profit would be treated as Deposit Rd>~rty and 
would be transferred to the Trust's Bank . .;ccount.] "I;~ • 

30.2 After the fixation of the rate of distributi0n per Unit, "·[unless otherwise 
advised by the unit/certificate holders, all dividends to which a unitholder is 
entitled, shall be credited by the Management Company in the bank account of 
the unit holder provided by rim/her on the application for investment or 
otherwise. In case of instructions of unit holder for payment of dividend 
through cheque, the] distribution ""[ J shall be made by cheque or warrant by 
the Trustee and sent through the registered post or through such arrangement 
as the Management Company may consider appropriate to the registered 
address of such Holder, or in the case of jOint Holders to Ihe Registered 
address of the joint Holder, lirst named on the Register. Every such cheque or 
warrant shall be made payable to the order of the person (0 whom it is 
delivered or sent and payment of the cheque or warrant (if purporting to be 
duly endorsed or subscribed) shall be in satisfaction of the moneys payable. 
130[ J 

30.3 Before making any payment in respect of a Unit. the Trustee or the Management 
Company may make such deductions as may be required by law in respect of any 
income or other taxes, charges or assessments whatsoever and issue to the 
Holder the certificate ·in respect of such deduction in the prescribed form or in a 
form approved or required by the concerned authorities. 

30.4 The Management Company may offer the Holder the option to receive new Units 
or fractions thereof under CUmulative investment instead of dividend payment, as 
per the terms and conditions ~d the procedure laid down in the Offering 
Document. 

30.5 Where Units are placed under pledgellien the payment of dividends will be made 
in accordance with clause 23.2 of his Deed. 

30.6 131[The Management Company may uecide to distribute in the interest of Holders, 
wholly or in part the distributabl~ Ineome in the form of a stock dividend which 
would comprise of the Bonus Units. of the Trust. The Bonus Units would rank pari 
passu as to their rights in the Net Assets. earnings, and receipt of dividend and 
distribution with the existing Units from the date of issue of these Bonus Units. 

Bonus Units are hereby defined as units issued on distribution of distributable 
income in the form of stock dividend.] 

30.7 132[The Management Company may offer the hclder(s) of Class D Units the 
option to receive distributable income in the form of cash or stock dividend.] 

'''[30.A ADMINISTRATION PLANS 

i. In addition to this Unit Trust. the Managament Company has also established 
another unit Trust scheme <lnd may in fUiure establish other schemes with 
different investment objectives. These schemes shall have the same Trustee. 

126. Jnserled vide 5th SuppJ~menlal rrust Deed dated 23'~ May. 2017 . 

12D. DeI~led vide 5th Suppl~mentoJ Trust Dtled dated 23'Q May, 2017. Oe(ore 6elel:o:1 read as "payment' . 

130 Delottld vl~G 5th SupplemMtal TnlstlJeed cah;id 23,n M;:lY, :;'017. 8~fCJrc deletion read as "When <In <lUlhority in lila! behalf shaJi 
h<lve been received in such form as Hie Management Company shall consider sufficient it shall <lrrange lor payment of the 
amount distributable to the Holder to his bankers and the it'lceipt of such bankers shall be a good discharge {hereof." 

131 Inser1ed v:dz 1st Supplemental Trust Deed dated 111h Jl11lE:. 2(lO~';. 

132. Inserted vide ~ Sllpplemental I nlst Deed dated 29th Octo!:ler. :),007. 

133. Inserted vkle ~ SupplemenlalTrusl Deed dated 291h October. 2007. 
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ii. The Management Company may offer different Administration '~ {ter:' 
such Plans allow investors a iocused investment strategy in anyone or a 
combination of unit trust schemes, managed by the Management Company. 

iii To facilitate investment in each of the Adrninistration Plan, the Trustee shall 
open a Bank Account titled-"CDC-Trustee Atlas Funds· at its main bank and 
may open additional accounts at SUCll branches of banks and at such 
locations (including outside Paldstan, subject to applicable regulations and 
after obtaining all necessary approvals from the relevant regulatory authority in 
Pakistan) as is required by the Management Company from time to time. The 
main account and the branch accounts, hereinafter referred to as Collection 
Accounts shall be used as tempor<1ry allocation accounts where collections 
(i.e. investments in the Administrative Plans) shall be held prior to their being 
allocated and being transferred in the respective units trusts and as temporary 
disbursement accounts fqr receiving the redemption proceeds from the 
respective unit trusts for onward payment to investors at redemptions . 

iv The Management Company sllall advise the Trustee of the allocation of the 
funds between the respective unit trusts on a daily basis. On its instruction, ihe 
Trustee shall transfer the amount to the respective bank accounts of the unit 
trust schemes on a daily basis. 

v. The Management Company may also require the Trustee to open separate 
accounts for temporary parking of redemption funds. On receiving the 
requests for redemption frOln investors of variOUS Administration Plans or on 
maturity of these Plans, as the case may be, the Management Company will 
require .each unit trust schemes to pay to these accounts, the amount 
representing their liability for redemption. The TrLlstee on the instructions of 
the Management Company will pay to the investors· of the Administration Plan 
from these accounts. 

vi. Notwithstanding anything in this Deed the beneficial ownership of the balances 
in the accounts vests in respective unit trusts. 

vii The Banking and other arrangerllent for each Administration Plan will be 
subject to an agreement among the Management Com pany and trustee of all 
unit trust schemes covered under the plan] 

31. TERMINATION AND LIQUIDATION OF TRUST 

31.1 The Management Company may terminate Atlas Income Fund by giving notice 
as required by the Rules in writing to the Holders on the grounds given in 
clause 20.2 of this Deed al'1d the Ruills and sball specifically disclose the 
grounds for its decision. 

31.2 The Trust may also be terminated by the Commission on the grounds given in 
the Rules. 

31,3 This Deed may be. terminated in accordance with the conditions specified in 
the AMC Rules if there is any breach of the provisions of this Deed or any 
other agreement or arrangement entered into bet,,>/een the Trustee and the 
Mariagement CornpaAY regarding the Unit Trust. It is recognized that the 
Trustee may be acting as a comhined Trustee of two or more Unit Trusts and 
Administrative Plans . In the event of the telTTlination of the Trustee of anyone 
Unit Trust, it may require the termination of the Trustee for the other Unit 
Trusts, which forms an integral part of any administrative plan coverinG more 
than one Unit Trust, both parties shaH act in a manner that causes the least 
degree of inconvenience to the investors and is the most cost effiCient 'or the 
Unit Trusts and the Management Company. 
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Upon the Trust being terminated the Management Company shall suspend the 
sale and redemption of Units forthwith and proceed to sell all Investments then 
remaining in the hands oi the Trustee as part of the Deposited Property and 
shall repay any borrowing effected by the Trust together with any mark-up 
remaining unpaid. 

32.2 The Trustee on the recommendation of the Manageme.nt Company shall from 
time to time distribute to the Holders pro rata to the number of Units held by 
them respectively all net cash proceeds derived from the realization of the 
Deposited Property after making payment as mentioned in sub-clause 32.1 
above and retaining such sum as considered or apprehended by the 
Management Company for all costs. charges, expenses, claims and demands. 

33. TRUST DEED 

33.1 This Deed shall be subject to and be governed by the Ordinance, the Rules 
and all applicable laws and regulations and it shall bedeerned for all purposes 
whatsoever that all the provisions required to be contained in a trust deed by 
the Rules are incorporated in this Deed as a part and parcel thereof and in the 
event of any conflict between this Deed and the provis'ions required to be 
contained in a trust deed by the Rules, the latter shall supercede and prevail 
over the provisions contained in this Deed. 

33.2 The terrns and conditions of this Deed and any deed supplemental hereto 
shall be binding on each Holder as if Ile tlad been a party to this Deed and so 
to be bound by Deed's provisions and each Holder authorizes and requires the 
Trustee and the Management Company to do as required of them by the 
terms of this Deed. 

33.3 The Trustee and the Management Ccmpany acting together shall be entitled 
by deed supplemental hereto to modify amend, alter or add to the provisions 
of this Deed in such manner 1I1'ld to such extent as they may consider 
expedient for any purpose, subject only to !he approval of the Commission, if 
so required. Provided that, the Trustee and the Management Company shall 
certify in writing that, in their opinion such modification, alteration or addition is 
required pursuant to any amendment in the Ordinance or the Rules or to 
ensure compliance with any fiscal 01 statutory requirement or to enable the 
provisions of this Deed tCl pe m<Dre l:CI'lven!ently or economically managed or 
to enable the Units to bF. d$ait ;n 01 quoted on the Stock Exchange or other 
wise for the benefit of the Holdar~ an~ that I does (lot prejudice the interest of 
the Holders, or allY other matter mal <lees not aller the fundamental objects of 
the Unit Trust or any of them or operate to release the Trustee or the 
Management Company from any responsibility 'to the Holders together the 
("Permitted Amendments"). Any alteration, amendment or modification or 
additions to the provisions of ttl is Deed oliler than those related to Permitted 
Amendments shall not be made without the approval of the Commission and 
sanction of resolution of the Holders 2t a. duly convened meeting and held in 
accordance with the provisions l;et forth in Schedule (A) hereto. 

33.4 Where this Deed has beenalterect OJ supplemented the Management 
Company shall notify the Holders immediately. 

33.5 The Management Company may fron! time to time frame rules or regulations 
for conducting the business of tile Trust or in respect of any other matter 
incidental thereto; provided suel, rules or regulations are not inconsistent with 
the provisions of the. Constitutive Documents and the Rules. 
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ARBITRATION .AI(. i ltw ' 
In the event of any disputes arising out of this Trust [leed or Offering 
Document between the Management Ccmpany on the one part and the 
Trustee on the other part. including as to the respective rights and obligations 
of ihe Parties hereto, as well as those relating to the interpretation of the terms 
and the conditions of this Trust Deed, Offering Document and! or the 
Supplementary Offering Documents, relating to the Unit Trust. the same shall 
be referred to arbitration by two arbitrators, one to be appointed by the 
Management Company and the other to be appOinted by tha Trustee. In the 
event of lack of consensus between the two arbitrators, the matter shall be 
referred to an umpire, to be selected by ihe two arbitrators before t·he 
commenClement of the reference. The unanimous decision of both the 
arbitrators or the decision of the umpire, as the case maybe, shall be final and 
binding upon both the parties. The arbitrators and the umpires shall be 
selected from amongst, senior pafim:rs of renowned firms of chartered 
accountants, of senior partners of renowned law firms, or senior bankers or 
senior businessmen or senior executi·"es. The venue of the arbitration shall be 
Karachi. The arbitration shalf be conducted in accordance with the Arbitration 
Act, 1940. 

35. CONFIDENTIALITY 

34 .2 The Trustee and Ihe Management Company and every director or officer af 
the Trustee and the Management Company who are in any way engaged in 
the business of the Trust and all persons employed or engaged by the Trustee 
or the Management Company in connection with the business of the Trust 
shall ohserve strict confidentiality in respect of all transactions of the Trust, its 
Holders and all matters relating thereto ar,d shaH not disclose an information 
or document which may come to his knowledge or possession in the discharge 
of his duties except when reCllJi(Oct io do so in the ordinary course of 
performance of his duties or by law. 

36. MISCELLANEOUS 

36.1 (a) Any notice required to be served upon the Holder shall be deemed to 
have been duly giver\' if sart! by post to or left at his address as 
appearing in the Regititer An~ notice so served by post shal! be 
deemed 'to have been served an the day following that on which the 
letter containing II1e- same is posted, and fn providil'lg such service it 
shall be sufficient to prove that such leiter was properly addressed, 
stamped and posted, 

(b) The 134[ 1 Management Company shall advertise any such notice as 
provided in this Deed, 

(c) Service of a' notice or document on anyone of Several joint Holders 
shall be deemed effective service on the other joint Holders. 

(d) Any notice or document sell! by post to or left at the registered address 
of a Holder shall notWithstanding that such Holder be then dead or 
bankrupt and whether or not the Trustee or the Management Company 
have notice of hi~ death or bankruptcy be deemed to have been duly 
served and such service shall be deemed a !:ufficient service on all 

134, Deletud 'lid!:! :'ird Suppler'l'lel1ta! Trl.!st Ocod da ted 23rd J(lne. 2010. fie /ere de!etion reC',j as ·Tr~s(ee ortho-, 
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persons interested (whether jointly with or as claiming'! ro gh or under 
him) in the Units concerned. 

A copy of this Deed and of any such supplemental deed shall be made 
available for inspection at the respective Head Offices of the Trustee and of 
the Management Company at all times during usual business hours and shall 
be supplied by the Management Company to any person on application at a 
charge of fifty (50) Rupees per copy or at such rate as determined from time to 
tiline by the Management Company. 

SCHEDULE (A) 

PROVISION,S AND PROCEDURE FOR HOLDING 
MEETINGS OF HOLDERS 

AS CONTEMPLATED IN CLAUSE 33.3 OF THE TRUST DEED 

1. In the event of an amendment, other than a Permitted Amendment, is required 
to be made to the Deed by the Trustee and the Management Company as 
contemplated by Clause 33.3 of the Deed and subject to approval of the 
Commission, for purposes of obtaining the approval of the Holders, the 
Trustee shall convene a meeting of the Holders. Such meeting shall be held at 
such place and at such time as the Trustee shall determine or approve. 

2. A meeting of Holders duly convened and held in accordance with the 
provisions of this Schedule (Al shall be competent by Unit Holder Resolution 
to sanction any modffication, alteration or addition to the provisions of this 
Deed. 

3. At least 21 days' notice (exclusive in each case of the day on which the notice 
is served or deemed to be served and of the day for which the notice is given) 
of every meeting shall be given to the Holders in the manner provided herein. 
The notice shall specify the place, day and hour of meeting and specify in the 
notice the terms of any resolution to be proposed for amending the Deed. The 
Trustee may cause the notice to be given to the Holders by publication thereof 
in one widely circulated national daily newspaper in the English Language and 
one widely circulated national daily newspaper in the Urdu Language. In case 
the notice published as aforesaid Is not brought to the attention of any Holder, 
the same shall not invalidate the proceedings at any meeting. 

4. The Trustee shall be indemnified and reimbursed by the Management 
Company with respect to the reasonab1e costs and expenses incurred in 
convening the meeting of the Holders. 

5. At any meeting at which Holders holding or representing in the aggregate not 
less than one third of the total outstanding face value of the Units shall form a 
quorum for the transaction of any business. No business (other than the 
choosing of a chairman) shall be transacted at any meeting unless the 
requisite quorum is present at the cOrT\mencement of business. 

6. If within 30 (thirty) minutes from the time appointed for the meeting, a quorum 
is not present, the meeting shall stand adjourned to such day and time and to 
such place as may be appointed by the chairman; and at such adjourned 
meeting the Holders present in person or by proxy shall be a quorum. Notice 
of any adjourned meeting of Holders shall be given in the same manner as for 
an original meeting and such notice shall state that the Holders present at the 
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them will form a quorum ~dl..W~ 

L 
A person nominated in writing by the Trustee shall preside as chairman at 
every meeting. If no such person is nominated or if at any meeting no person 
nominated shall be present within 15 (fifteen) minutes after the time appointed 
for holding the meeting, the Holders present shall choose one of their number 
to be chairnran. The Trustee and the Trustee's leg <;II advisors and any director 
or officer of the Trustee and any director and the secretary and legal advisors 
of the Management Company and any other person authorized in that behalf 
by the Trustee may attend and be heard at any meeting. 

8. With the consent of any meeting at which a quorum is present, the chairman 
may and shall if so directed by the meeling adjourn the meeting from time to 
time and from place to place. No business shall be transacted at any 
adjourned meeting except business, which might lawfully have been 
transacted at the meeting from which the adjournment took place. 

9. At any meeting a Unit Holder Resolution put to the vote of the meeting shall be 
decided on a show of hands, unless (before or on the declaration of the result 
of the show of hands) a poll is demanded by the chairman or by one or more 
Holders present in person or by proxy or representing at least one twentieth of 
the total outstanding face value of the Units. Unless a poll is so demanded, a 
declaration by the chairman that a resolution has been carried or carried 
unanimously or by a particular majority or not carried by a particular majority or 
lost shall be conclusive evidence of the fact, without proof of the number of 
proportion of the votes recorded in favor of or against such resolution. Such 
declarations shall accompany a list of the Holders containing their names, 
signatures and the number of Units held by them in person or through proxy. 
The declarations alongwith the list shall be provided to the Management 
Company and the Commission within 15 days from the date of such meeting. 

10. If a poll is duly demanded, it shall be taken in such manner as the chairman 
may direct and the result of .a poll shall be deemed to be the resolution of the 
meeting at which the poll was demanded. 

11. In the case of an equality of votes, whether on a show of hands or on a poll, 
the chairman of the meeting at which the show of hands takes place or at 
which the poll is demanded shall be entitled to a casting vote in addition to the 
vote or (if any) to which he may be entitled as a Holder. 

12. A poll, if demanded in accordance with clause 10 above shall be taken 
forthwith. A demand for a poll may be withdrawn at any time before taking of 
the poll. 

13. At any meeting (i) on a show of hands every Holder who (being an individual) 
is present in person or (being a body corporate) is present by one of its 
officers as its proxy shall have one vote and (ii) on a poll every Holder who is 
so present or is a proxy shall have one vote for each Unit of the face value of 
Rs. 500/- each held by such person or represented through proxy on the date 
of the meeting. Without prejudice to the obligations of proxies any person 
entitled to more than one vote need not use all his votes or cast all the votes to 
which he is entitled in the same way. 

14. In the case of joint Holders, the vote of the senior who tenders a vote, whether 
in person or by proxy, shall be accepted to the exclusion of the votes of the 
other joint Holders of the particular Unit. For this purpose, seniority shall be 
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determined by the order in which the names stand in the RegisWJ of >'l0lders in 
respect of the joint holding. ;f1. "....br 

15. On a poll, vote may be given either personally or by proxy. 

16. The instrument appointing a proxy shall be in the usual common fomr used for 
such purpose or such other form as the Trustee may approve and shall be in 
writing under the hand of the appointer or of his attorney duly authorized in 
writing or, if the appointer is a corporation either under its common seal or 
under the hand of an officer or attorney duly authorized and that instrument 
shall be deemed to confer authority to demand or join in demanding a poll. 

17. A person appointed to act as a proxy must be a Holder. 

18. Each instrument appointing a proxy and the power of attomey or other 
authority (if any) under which it is signed or a notarially certified copy of such 
power or authority shall be deposited at the office of the Trustee or such other 
place as the Trustee shall approve not less than 48 hours before the time 
appointed for holding the meeting at which the person named in the instrument 
proposes to vote. In default, the instrument of proxy shall not be treated as 
valid, No instrument appointing a proxy shall be valid after the expiry of 6 (six) 
months from the date of its execution. 

19. A vote given in accordance with an instrument of proxy shall be valid 
notwithstanding the previous death or insanity of the principal or revocation of 
the proxy or of the authority under whiCh the proxy was executed, so long as 
no intimation in writing of such death, insanity or revocation shall have been 
received by the Trustee before the commencement of the meeting or 
adjourned meeting or the taking of the poll at Which the proxy is used. 

20. Any such minutes as aforesaid if purpurtif1§ to be signed by the chairman of 
the meeting shall be evidence of the facts therein stated and until the contrary 
is proved every such meeting I respect of the proceedings of which minutes 
have been made shall be deemed to' have been duly held and convened and 
all resolutions passed thereat to have been duly passed. 

21. A resolution in writing signed by or on behalf of the Holders representirg not 
less than 51 % of the aggregate outstanding face value of Units shall for all 
purposes of this Deed be as valid and effective as a resolution passed at a 
meeting of the Holders duly convened and held. The resolution in writing may 
be contained in one document or in several documents in or substantially in 
like form each signed by or on behalf of one or more of the relevant Holders. 
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EXTRACT FROM THE "DEED OF CHANG~~t o1-(?-j .! 
TRUSTEE AND FIRST SUPPLEMENTAL TRUST DEED" ~'(.w'~ 

THIS Deed of Change of Trustee and First Supplemental Trust Deed is made at Karachi, this 
111h day of Jun'2, 2005 

AMONG 

ATLAS ASSET MANAGEMENT LIMITED (FORMERLY ATLAS ASSET MANAGEMENT 
COMPANY LIMITED), a company incorporated under the Companies Ordinance, 1984, with 
its Registered Office at Ground Floor, Federation House, Shahrae Firdousl, Clifton, Karachi 
75600, (hereinafter called "the Management Company" , which expression, where the context 
so permits Shall include its s.uccessors-in-interest and assigns) of the First Part 

AND 

MUSLIM COMMERCIAL FINANCIAL SERVICES (PVT) LIMITED, a company incorporated in 
Pakistan, wholly owned subsidiary of Muslim Commercial Bank Limited, having its registered 
office at 2nd Floor, Adamjee House, I. I. Chundrigar Road, Karachi (hereinafter called 
"MCFSL", which expression where the context so permits, shall include its successors in 
interest and assigns) of the Second Part 

Central Depository Company of Pakistan Lirnited, an unlisted public company, 
incorporated under the Companies Ordinance, 1984, ha\ling its Registered Office at 81h Floor, 
Karachi Stock Exchange Building, Stock Exchange Road, Karachi and registered to act as 
central depository company under Rule 4(3) of the Central Depository Companies 
(Establishment & Regulation) Rules, 1996, (hereinafter called "CDC", which expression where 
the context so permits, shall include its sllccessors in interest and assigns) of the Third Part. 

WHEREAS 

1. The Management Company and MCFS~ (in its capacity as the Trustee), executed a Trust 
Deed dated February 20, 2003 to constitute Atlas Income Fund, (referred to in the said 
Trust Deed as "Trust" or "Unit Trust' or ' Sqlleme"), an open-ended Scheme under the 
Asset Management Companies Rules, 1995, which- have since then been repealed and 
superceded by the Non-Banking Finance Companies (Establishment & Regulations) 
Rules, 2003 (NBFC Rules), which Trust Deed was registered with the sUb-registrar "T" 
Division' II-B Karachi, under R89istered NO.84 of Book No. IV, M.F. Roll No. U 10009/1101 
dated 25.02.2003 of the Photo Registrar, Karac111, (hereInafter called the "Trust Deed") 

2. MCFSL decided to retire voluntarily as trustee of the Unit Trust and has served a notice of 
retirement vide letter dated March 11, 2005 and letter from Muslim Commercial Bank 
Limited, Institutions and Internal Division, Custodian Banking Department dated February 
11, 2005, to the Management Comp'any under Clause 11.1 of the Trust Deed together with 
their Board Resolution dated March 26, 2005, a true photo copies of which are annexed 
hereto as Annexures "N1, A2 and A3". 

3. CDC has agreed to be appointed as trustee of the Unit Trust in place of MCFSL, vide its 
leiter dated March 01, 2005, a true photo copy of which is annexed hereto as Annexure 
"8". 

4. The Securities & Exchange Commission of Pakistan (the SECP) has approved the 
retirement of MCFSL and the appointment of CDC in its place as trustee of Unit Trust, vide 
its letter Nos. NBFC-II/JD-II/AIF!308 dated April 20, 2005 and No. NBFC-II/JD­
II/MCFSLl348 dated May 5, 2005, true photocopies of which have been annexed to this 
Supplementary Deed as Annexure "C/1 and C2" 
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5. The Managemnt Company, MCFSL and CDC hereby agree:Vn t~e1tJms ~nd conditions 
for the retirement of MCFSL and the contemporaneous appointm of. ,cOC as the 
Trustee of Unit Trust. 'f/j .... ~MIV 

6. The Management Company and CDC further hereby agree to amend the Trust Deed in 
certain respect so as to bring it in conformity with the provisions of the NBFC Rules and to 
enable the provisions of the Deed to be more conveniently and economically managed and 
which is ion the benefit of the Holders and release the Management Company and Trustee 
of any of their responsibilities and does not alter the fundamental object of the Unit Trust. 

7. The SECP has approved the amendments to the Trust Deed vide letter Nos. NBFC­
II/JD(R)/Atlas-AIF/697/2004 dated August 12, 2004, NBFC-II/JD(R)/Atlas-AIF/864/2004 
dated October 15, 2004, NBFC-IIIJD(R)/Atlas-AIF/233 dated March 22, 2005 and 
appended hereto as Annexures "0/"1", "0/2", "0/3", and "0/4" and NBFC-II/JD-II/AIF/397 
dated May 27, 2005 as indicated against each clauses of Supplementary Deed. 

NOW THEREFORE THIS DEED OF CHANGE OF TRUSTEE AND FIRST SUPPLEMENTAL 
TRUST DEED WITNESSETH AS FOLLOWS: 

1. Effective Time: 

The retirement of MCFSL and the contemporaneous appointment of CDC as the Trustee 
of Unit Trust have taken place at a mutually agreed time and date (Effective Time) when 
this Deed of Change of Trustee and First Supplemental Trust Deed has been executed by 
the Management Company, MCFSL and CDC. 

2. Retirement of MCFSL And appointment of CDC: 

2.1 At the Effective Time mentioned in Clause 1 above, MCFSL has resigned as and 
ceased to be the trustee of the Unit Trust and CDC has been appointed as the 
trustee of the Unit Trust in place of MCFSL, CDC is deemed to have become a party 
to the Trust Deed as Trustee in place of MCFSL and all terms, conditions, 
responsibilities, obligations, rights and entitlements of the Trustee under the Trust 
Deed, have become applicable to CDC as the Trustee of the Fund. 

2.2 From the Effective Time, all references to MCFSL under the Trust Deed and the 
Offering Document shall be deemed to be references to CDC as the Trustee. 

2.3 At the Effective Time, MCFSL has handed over to CDC as the new Trustee, all the 
Deposited Property, including assets, securities, instruments and all other Properties 
of Unit Trust, which were in possession or power of MCFSL to CDC as the new 
Trustee along with all any amounts in the Bank Accounts of the Unit Trust and all 
sums that were due from MCFSL to the Unit Trust on any count whatsoever, CDC 
shall hold and stand possessed of the Deposited Property and perform all the 
functions and be subject to "II obligations and liabilities of the Trustee of the Unit 
Trust and shall exercise all rights, privileges and powers of the Trustee, as contained 
in the Trust Deed, the Offering Docurnent and the Non-Banking Finance Companies 
(Establishment and Regulation) Rules, 2003 (the Rules), in place of MCFSL, with 
effect from the effective Time. 

2.4 The retirement of MCFSL and appointment of CDC in its place as the trustee of the 
Unit Trust shall be deemed te be contemporaneous so that the continuity of the Trust 
anti its business and operations are maintained without any disruption. 

3. Liabilities and Responsibilities 
Of MCFSL and CDC 

3.1 MCFSL shall continue to be liable for any default in or non-Performance of iis duties as 
the Trustee or for any negligence on its part or on part of its officers or officials, 
nominees or agents and for any acts. omissi ons effectuated prior to and up to the 
Effective Time in accordance with tM provisions of the Trust Deed, the Offering 
Document and the Rules, where after' CDC shall be responsible for the same. 

47 

Q~r" 7~~ '. 
" ... ... 

" 



'. 

'J 

. 'J 

.'J 

f(ftf<, lJll6Z7f-1.01-1 

3.2 MCFSL shall indemnify the Mar.agemenl Company and cDC-rfrlreep1ct/or~ny default. 
non-performance or violations of the terms and conditions of the 'f~uilP,!}~ Lt~i!_9ffering 
Document and/or the Rules that may have taken place, advertentlyfOrfrt (fv9'ft€fitly prior 
t.o and up to Effective Time and which may cqme to the notice' of e Management 
Company or CDC or SECP at any time after the Bffective Time. 

I CLAUSE 4 OF THE DEED OF CH"A-NG-E OF TRUSTEE AND FIRST 
SUPPLEMENTAL TRUST DEED NOT REPRODUCED 

MCFSL as the retiring trustee, CDC as the new trustee and the Management Company 
hereby certify that in their opinion, the retirement of MCFSL as trustee and the appointment 
of CDC as trustee in place of MCFSL shall not prejudice the interests of the Unit Holders or 
any of them and sha!1 not operate to release or exonerate MCFSL as the retiring trustee from 
any responsibility to the Unit Holders up to the Effective Time, or operate to relieve or 
exonerate CDC as ihe new trustee irom any responsibility to the Unit Holders from the 
Effective Time or operate to relieve or exonerate the Management Company from any 
responsibility to Unit Holders. 

The Management Company and CDC further hereby certify that the amendment of the Trust 
Deed hereto, is required because of the enforcement of the NBFC Rules and to enable the 
provisions of the Trust Deed to be more effiCiently and conveniently managed and that the 
amendments shall not prejudice the interests of the Unit Holders or any of them and shall not 
operate to release or exonerate COC as the new trustee or the Management Company from 
any responsibility to the Unit Hoiders . 

IN WITNESS WHEREOF THis DEED has been executed on the day and 
year firs! above written, 

The Common Seal of Atlas Asset Management limited was hereunto 
affixed in the presence of: 

r-·--- - - --- ·- - --·--T-----------,---------,-----:::;;------;-- , 

Name & Designation CNIC Signature 



t<P,R. (<:;'1/1.-<""0 <)_2.a~ 

~I O~ l.\ 
The Common Sea! of Central Depository CompRny of Paki~la ~I,d 
was hereunto affixed in the presence of: J\w'hA 

Name & Designation 

Witnesse ' 

Name tv\ 0, (\ I'rs~f- t;.' 'w-l,_ ",', 
CNIC ",-2-) 0 \ _ 0'),' -.AS (,'1- 9 
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Name of Trust 
Atlas Income Fund (A IF) 

Main office address of the Trust 
Ground floor, Federation House, Shah.rae firdousi, Clifton, Karachi, Pakistan 

Any other sub office address of the Trust if a I 

·M\'i,r.:bo Hte of cunent income consistent with reasonable 
s with liquidity and the facility to join or leave 

therefrom, as specified in the Trust 

Author's Name lind Address 
Atlas Asset Management Limited (AAML), Ground Floor Karachi, Pakistan 021-35379501-4 

The details of Trustees and beneficiaries are to be provided in the Schedule-IV. 
For & On half of Author (AAML) 

Ms. ZaiDa1~ 
Campa ecretmy 
CNTC: 42201-292258 J-4 
Cell No: 03333393616 

{' 'r ., .... '\.> vJ 
Witnesses (1) \ '=" / / 
Muhammad Noman 
CNIC: 421.01-053260-7 

~.,; 
Witnesses (2) _--:-~--""---__ _ 
Moin AsifBilwani 
CNIC: 42301-0214567-9 

http:M~~.YJIJ!!.lt.lr.I.!.~.U1}.11

