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Registration No# KAR/ST/004-2021 Date: 26/07/2021 

DIRECTORA TE OF INDUSTRIES, SINDH (KARACHU 


TRUST REGISTRA TION CERTIFICATE 


I hereby certify that M/S A TLAS PENSION FUND its trustee Central 

Depository Company, situated at CDC /-IoLise 99-B Block "B" S.M.C 1-1.5, Main Shahrah-e-

Faisal and registered fund office at GroLind Floor, Federation /-louse, Shahra-e-Firdousi, 

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 26lhdayof l.JJJJL 2021. 

Seal 

Fee Rs 10,500/ 

JI).,.~ .1 a.-" 

(HISHMA; ';R;~~AR) 
ASSISTANT DIRECTOR (TRUST) 

DIRECTORA TE OF INDUSTRiES 


GOVERNMENT OF SINDH,KARACHI 


NOTE: It is informed that, in case ofany amendmen t in a trust by trustee shall also be registeredl 
under section 16-A (3) o[ Sindh TrustJ..Amendm ent) Ace 2021. _______J 
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ATLAS PENSION FUND 

Dated 811: June, 2007 
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. - • • _.- w .roMP VENDOR 
Llc # 79. Shop # 113, New Ruby Centre, 

Talpur Road, Boultan S.No ............. .. 
 1 6 JUN 202I Re.';~;·UPeiJdi~~~litY\ 

Date .............. . .. . .. .......... f
Market, Karachi. 2.-1547'4 
Issue to with Address MR ....lj!.VHAMMAn.YA~Q9.~ .. 
Through with AddressMR ....~.~~~~.!!H:.~.~:l~!L. 
Purpose: .......................................................... 

Value Rs: ........................ Attached: ................. 

Stamp Vendors Signature ................................ . 
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Atlas Pension Fund registered under the Trust Act 1882 on Date June 08, 2007 vide registration number 
SEC/SCDIPW-AAMLl2007II, along with micro film number U 48420/4347 dated June 14,2007 at the 
office of sub-registrar Saddar Town, and amended vide supplemental trust deed(s) as mentioned below 
is now being registered under Sindh Trust Act ~fJs.o with a notation that the existing Trust will continue 

-} 

OJ 

and all actions taken and transactions effectuatld iX.the past will remain valid. 

First Supplement Trust Deed 
Previous Registration Number: 

Previous Micro Film Number: 

Office of sub-registml' address: 

App 

I. CONSTITUTION OF THE ATLAS PENSION FUND 

1.1 Name, Registered Address, Place and Date of Registration 

The name of the Pension Fund is Atlas Pension Fund. The registered address of the Pension Fund is 
Ground Floor, Federatioll [-·Iouse, Sharae Firdousi , Clifton, Karachi-75600. The Atlas Pension Fund has 
been constituted under this Trust Deed made and entered into at Karachi on this 8'h day of June 2007. 

'J 

1.2 Participating Parties & Recitals 

" - : ---".-_. 



K~I( S'Tj4b~-)..,'J-' 
"yI., l p } IJ.-.o"'" 

Nt ~1vJc.'; 
I) 	 Atlas Asset Management Limited (AAML), a company inrn~iJed under the" Companies Ordinance 1984 and li censed under the Non-Banking Financ~ Companies 

(Establishment and Regulation) Rules, 2003 and regi stered as a Pension Flmd Manager 
under the Voluntary Pension System Rules, 2005 with its registered office at Ground Floor, 
Federation House, Sharae Firdousi , Clifton, Karachi-75600 (hereinafter called the 
"Pension Fund Manager" which expression where the context so permits shall include its 
successors in interest and assigns) of the one part; and 

2) 	 Central Depositol'), Company of Pakistan Limited (CDC), a company incorporated 
under the Companies Ordinance 1984 <lne! registered with the Securities & Exchange 

:J 	 Commission of Paki stan as a Central Depository Company, with its registered office at CDC 

House, 99-B, Block ' B' , S.M.C.I-I.S, Main Shahrah-e-Faisal, Karachi - 74400 

(hereinafter called the "Trustee" which expression where the context so permits shall 

include its successors in interest and ass igns) of the other part. 


WHEREAS: 

A. 	 The Pension Fund Manager is a Non-Banking Finance Company, engaged in the 
business of providing investment advisory and asset management services and has been 
licensed as an asset management company by the Securities and Exchange 

.' Commission of Pakistan (Commission) under the Non-Banking Finance Companies 

(Establishment and Regulation) Rul es, 2003 and granted a Certificate of Registration No. 

SECP/l'W/Reg-02/2007 dated January 8, 2007 appended hereto as Annexure "A" under rule 

5(2) of the Voluntary Pension System Ru les, 2005 (hereinafter referred to as the "Rules", 

which expression shall include any amcndments thereto and substitutions thereof and 

Regulations made or directives given by the CO I11miss ion there under) to act as a Pension 

F1:II1d Manager. 


B. 	 The Pension Fund Manager has been a ll m,'ed by the Commission vide its letter No. No. 9 
(I) 	SEC/SCD/PW-AAMLl2007111 dated June 8, 2007 appended hereto as Annexure 

-.") 	 "B" to constitute the Voluntary Pension Fund under the name and title of ATLAS 
PENSION FUND (hereinalier referred to as the "Pension Fund", "APF", "Fund" or 
"Trust") and to register this Trust D eed, pending authorization for the establishment and 
operation of the Fund in accordance w ith the provisions of the Rules and this Trust 
Deed; 

C. 	 The Pension Fund Manager has appointed the Central Depos itory Company (CDC) as 
Trustee of the Fund and the CDC has accepted such appointment vide its letter No. 
CDCICS/LC-MK/O 13107 dated March 20, 2007 appended hereto as Annexure "C", upon 
the terms and condi tions herei n contained; 

J 
D. 	 The Commission has approved the appointment of CDC, vide letter No. 9 (1) 

SEC/SCD/PW-AAMLl2007/1 dated June 8, 2007, appended hereto as Annexure "D". 

NOW THIS TRUST DEED (DEED) WITNESSETH: 

2. 	 GOVERNING LAW 

This Deed shall be subject to and be governed by the Laws of Pakistan including the 
Companies Ordinance, 1984, the Rules. Incomc Tux Ordinance, 2001 and all other applicable 
laws, rules and regulations and it shall be deemed for all purposes whatsoever that all the 
provisions required to be contained in" tl'ust deed by the Rules are incorporated in this Deed " 
as a part and parcel thereof and in the even t of any conllict between this Deed and the Rules, the 
latter shall supersede and prevail over the provisions contained in this Deed, unless specific 
exemption has been granted by the Commission. 

All the changes in applicable laws and regulations shal l be deemed to the part of this Deed 
without the need of any Supplementary Trust D"ed. 

3. , 	 DECLARATION OF TIWST ,9';~-~['1:~ 
'I 	 ,i".¥ ?::;. -.. , -,,:..." ,.~,'I 	 " 

iW 	 ~, _' & "~J\.M 1"-"/ '.. ~(I' "I,

e'" \ ~~l\JVI~ rs 'hereby declared unequivocally that a Pensi( 1 Fu ~c! ; (1~j1a\~I~ and title of Atlas 
. !/J).' ,Pension Fund (APF) is hel'eby created pursuant to t 's 0~ " undef: :9:(e Trusts Act, 1882 
I F ~ .:y " 

" 
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lAM!S'TjtJO~ -~~ 
having an umbrella structure composed of Sub-Funds in the forn;-:lL~']jr'::! iiL+erJ 
under its wing, in which Contributions received from Participants shall be allocated a!~~: · · 
different Sub-Funds, proportionate to the ir respective preferences in Ii,ne with the ' 
Prescribed Allocation Policy, on a continuing basis. The Pension Fund Manager is hereby 
appointed to establish, manage, operate and administer the said Pension Fund and the 
Trustee is hereby appointed as the Trustee of the Pension Fund including the Sub­
Funds, Individual Pension Accounts, Allocation Schemes, Approved Income Payment 
Plans or any structure related to the Pension Fund. The Pension Fund Manager and the 

-:; 	 Trustee hereby agree to such appointment and further declare that: 

(a) The terms and conditions 	of this Deed and any deed supplemental hereto shall be 
binding on each Participant as if' he has been a party to it and so to be bound by its 
provisions and each Participant authorizes and requires the Trustee and the Pension 
Fund Manager to do as required o[.'them by the terms of this Deed. 

(b) The Pension Fund Manager shall 	 manage, operate and administer the Pension Fund 
strictly in accordance with the provisions contained and the conditions stipulated in the 
Rules, this Deed, the Supplemcntary Trust Deed, the Offering Document and the 
conditions (if any) which may be imposed by the Commission from time to time; 

:J 
(c) The 	 Deposited Property shall be invested from time to time by the Trustee in 

accordance with the Investment. Policy prescribed by the Commission at the direction of 
the Pension Fund Manager; 

(d) The Trustee shall hold and stand possessed of the Deposited Property that may from time 
to time hereatter be vested in the Trustee upon trust as a collection of Sub-Funds and 
Individual Pension Accounts (lPAl ami Approved Income Payment Plans; 

(e) Each 	of the Sub-Funds shall be " common fu nd (collective investment scheme) whose 
property shall be held by the Trustee 1'(,r the benefit of the Participants ranking pari 
passu inter se according to the num ber of Units of the respecti ve Sub-Funds held by 

.> 	 each Participant; 

(f) The Trustee and the Pension Fund Manager shall retire in the maimer stated in 

, Clauses 28.5 and 28.7 of this Deed 


(g) 	Balances in the Individual Pens ion Acco unt and Approved Income Payment Plan 
shall be the property of the respee.tive Part ic ipant ; and 

(h) Each Participant shall only 	be li ab le to the ex tent of' his Contribution to the Pension 
Fund and no further liability shall be imposed on him/her in respect of the Pension 
Fund. 

:J 3.2 	 .,,~ soon as may be practicable, the Pension Fund Manager shall Dpen participation in the 
F:,'sion Fund through offer oj' Con tl'ibUl;"n in tile I'ension Fund in the manner prescribed 
un, :T the Rules or as may be specil'i<:cI by .he Cot1lmission from time to time to the eligible 
persom. 

3.3 	 Initially, the Atlas Pension Fund shall consist of the three Sub Funds to be called APF­
Equity Sub-Fund (AEF), APF-Debt Sub-Fund (ADF) and APF-Money Market Sub-Fund 
(AMMF) and collectively as the Sub-Funds. 

3.4 	 All :-"articipants of the Atlas Pension Fund will in turn be holders, of Units of the Sub-Funds in 
various proportions or in certain conditiolls prescribed under the Rules, of cash held in an 
appropriate Bank Account in the name of the Trustee. 

..., 

\ 

3.5 	 Tf,e. Units in the Sub-Funds shall be non-transferable to another Participant/person except 
in t~e circumstances mentioneci in the Rules. 

3.6 	 The Atlas Pension Fund, ailer su~cess ru l l! mltnaging the Equity. Debt and Money Market 
S'lb-Funds, may with the approval of th~ Commission launch other Sub-Funds through a 
Deed supplemental to thi s trust Deed and a Supplementary 01Tering Document to 
incorporate infi:l1'lnation for investments in other classes of assets, including securitized 
ir,vestment in real estate or in assets outside Pakistan. Any reference to the Sub-Funds in 

,:,1 rN 	 \\ ~""'" this Deed shall be construed to include any new Sub-Fund of the Atlas Pension Fund. 

\1\\\\ i[3.6.A2[)) 	 <C4#:[3-~---
\ 	 [? t )"f.Y f p .." . ~\.. 	 r.,::'" ,'~ ~ 

~. tnserted vide 1" Supplemental Trust Deed daled June 0 2013. 	 ::'?~'~~': 
_ 	 ll' ..... ' _.\..;. : ' / 
2. 	 Deleted vide 211d Supplemental Trust Deed daied Septemuer 3, 2018. Before dele tion read as, "The Pe'nSil)n F,und~Manager 

and the Trustee have agreed to add a new APF-Gold Sub··Fund (APGF), for which approval of SECP has been.ol>tained. 

http:i[3.6.A2
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·· / I I' 	 I" . J-b/Dd7/'lA1J!~Af""hJqyJ3.7 	 All the provIsIons causes re atlng 1"0 management, ae mllllstratlOn an operali6II;;o~rihe 
Fund contained in this Deed shall aplily to rhe entire Pension Fund correspondingly 
including all Sub-Funds, Individual Pcnsion Accounts, App)"(~ved Income Payment Plans or 
any other structure relating to the l'enslllll Fund. unless specif"ically mentioned otherwise. , 

3.8 	 The Pension Fund Manager may lI'om time to time, with the consent of the Trustee and 
under intimation to the Commission, frame operational procedures for conducting the 
business of the Trust or in respect of any other matter incidental thereto; provided that, such 
procedures are not inconsistent with the pi'ovisions of this Deed, any Supplementary Deeds 
or the Rules. ~ 

3.9 	 The Pension Fund Manager and the Tru;';ice 0 [' the Pension Fund and the Pension Fund, 
including the Sub-Funds, Allocalion ~"[,c mcs, Indiv idual Pension Acco unts, Income 
Payment Plans or any s tructure related lo the Pension Fund s lullI be subject to the full 
compliance of the Rules and this Deed. , 

3.10 	The Trustee may be removed or retire in the manner as laid down in the Rules and further 
elaborated in Clause 28.7 of this Deed; 

3.ll 	The Pension Fund Manager may be removed or its registration cance lled or retire as laid 
down in the Rules and further clabomteci in Clause 28.5 of thi s Deed ; 

4. 	 OPERATORS AND PRINCIPLES 

Pension Fund Mallllgcr.'.1 4.1 

The Pension Fund iVlanager to the Atlas ! ~e l1 S i Ol'I l\lI1d is: 
Atlas Asset Management Limited, 
Ground Floor, Federation Housc, 
Sharae Firdousi, Cli non, Karachi-75600. 

Atlas Asset Management Limited has been licensed by the Commission as an Asset 
Management Company and Investment /\dvisory Company under the NBFC Rules and also 
registered as Pens ion Fund Manager lI uder thc Rules . Complete profile and up-to-date 
information regarding the Pension J7u nd iVlanager as on [he Launch Date sha ll be provided 

, 	 in the Offering Document. 

4.2 	 Trustee 

The Trustee ofthe Atlas Pension Fund is: 

Central Depository Company of Pakistan Limited (CDC), 

99-B, Block 'B', S.M.C.I-I.S., 

Shahrah-e-Faisal , 

Karachi. 


Complete protile and up-to-date information regarding the Trustee as on the Launch Date 

.', shall be provided in the Offering Document. 

4.3 	 Distribution Companies 

1. 	 The main Distribution COI11PUllY 01" tjle Atlas Pension Fund shall be Atlas Asset 
Management Limited and its branchcs. 

ii. 	 The Pension Fund Manager may appoint or remove other Distribution Companies for 
the Fund under intimation to the COlllmission and the Trustee, fi'om time to time. 

., 	 4.4 Auditor 

1. 

........ 

~~~~lM"'~ I 

fr~ 
accounts but may be reappointed as Illil)' be speci l'ied in the Rules' 
time. <'", 

~ 
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-) ii. 	 Th.re.ft" ,h. 1',,"'00 Food Moo",,, .h. lI. wi'" "" ,0,,::L'~1;:),~;;i~
firm 	of chartered accountants liS all Audi tor, who shall be independent of the auditor 
of the Pens ion Fund Managel' and T rl!stee. The Pension Fund Manager n1ay at any 
time with the concurrence or the Trustee. and shall , if approved by the Commission, 
remove an Audi tor and appo int another Auditor in its place. Furthermore, the Pension 
Fund Manager shall ensure that the Audi tors so appointed , including the first Auditor, 
are appointed rrom the panel or Aud itors as prescribed by the Commission for this 
purpose. The same finn of chartered accountants cannot be appointed Auditor for 
more than three consecutive years or any such term as may be specified in the Rules 
from time to time. Therealier, the Auditors shall only be eligible for such appointment 
after the lapse of at least o lle year. 

,'J 

iii. The following persons sha ll not qualify to be the Auditors of the Trust: 

, 
(a) A persoll who is 	or at any tilli e during the preceding three years was a director, 

officer or employee or the I'ellsiun Fund Manager or the Trustee; 

(b) A 	 person w ho is a partner o f, or in employment ot; a director, officer, 
employee, or Connected Person of the Pension Fund Manager or Trustee; 

(c) 	The SPOUS(; or lineal asce ndants or descendants of a director, officer or an 
employee of the Pension Fund !Vlanager or Trustee; 

'J (d) A person who is indebted to the J>ensilln Fund Manager or T rustee; and 

(e) A body corporate. 
, 

IV. 	 Appointment of a partn ership linn to be the Auditors shall be deemed to be the 
appointment of all persons who are partners in the I'inn j-()r the time being. 

v. 	 The Auditors sha ll have access to the records, books, papcrs, accounts and vouchers of 
the Trust, whether kept at thc office of the I'ensiop Fund Manager, Trustee, Custodian, 
Registrar, or elsewhere and shall ' be" ~ 11t itled to require from the Pension Fund 
Manager, the Trustee and their directors, office rs and agents such information and 
explanations as considered necessary ttll' the performance of audit. 

."I vi. 	 The Trustee shall be entitled to requ ire the Auditors to prov ide such further reports as 
may be agreed between the Trustee and the Pension Fund Manager as may be 
considered necessary to 1'~,cililHt \J the Trustee in issu ing the certification required 
under the Rules , 

VB. 	 The Auditor shall prepa re aJ1 auditor's repo rt of the Pension Fund as required under 
the Rules, applicab le laws and Regulations, to be transmitted to the Commission, the 
Trustee and the Participants, 

viii. 	 The contents of the Aucl itors report shall be as required in the Rules. 

tx. 	 [n case the Rules or any other laws rdating to appo intment of Auditors of the Pension 
" 	 Funds are amended or substitutcd, such amendment or substitution, as the case may 

be, shall be deemed to become part of this Deed witho ut the need to execute a 
Supplementary Trust Deed, 

x. 	 The Commission shallll1onitor gene l'al tinancial condition of the Pension Fund, and, at 
its discretion, may order special aud it and appoint an auditor who shall not be the 
external Audi to I' of the Pension Fund, to curry out detailed scrutiny of the atTairs of the 
Pension Fund. provided that the CUlllnlission may. du ring the course of the scrutiny, 
pass such interim orders and give di l',:Cli , ,,lS as it Illay deem approp riate, On receipt of 
the special aud it report, the C(lIl1l1l iss iou may d irect the Pens ion Fund Manager to do 
or to abstain !"i'OIll doing certa in llcts and issue directives fo r immediate compliance 
which shall be complied lorthwith or t~ke such other action as the Commission may 

,'J 	
deem fit. 

4.6 	 Legal Adviser 

;"'--- ... ~ ....1. 	 The first legal adviser of the Atlas Pens ioll Fund is: "... t.'9 	 of j:, ', 

Bawaney & Partners, /-:-Y-:-":"~c
404, 4'h Floor, Beaulllont Plaza, .~ ... ("'7('\ 1 \,.:;, ...~y~ 

, "'~ 	.' "", 

" 
.~ Q) 	 '~"~x...:.! ~~ :6-cl- J0, Beaumont Road , 

\ (.\ (t." r ~"": 
\ ....&: "+~ . "';;IKarachi.~l~~wr .....: • . ~ :);>~ ... ,~-

.. ~~'/o' 
) Iii 	 J> .. The Pens ion Fund Manage l' may, ;11 c"!Isldtation w ith the Trustee, replace the legal (r 11. 

adviser or :ljJpuint a I1c\\" 	h:gul (Id \ is ...·, lu ([ vacHIH.:y crea ted by the resignation or 

http:Th.re.ft
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removal or the legal advi~cr. The ncdentials of the new legal';;'Lfs2.lsl~1 be deemed 
to become part of this Deed without the need to exec Lite a Supplementary Trril~';1~AJ 

5. DEFINITIONS I r~"I 

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

, 
i. 

n. 

Ill. 
·:l 

iv. 

v. 

-:J 

VI. 

vii. 

viii. 

., 
ix. 

x. 

Xl. 
:' 

xii. 

., 
['N \~~~WNtrx1ii . 

yf ' If. xiv. 

"Accounting Period" means a period ending on an Accounting Date and 
commencing (in case of the lirst SLich period) ti'om the date of receipt of entire Seed 
Capital from the Core Investors and (in all other periods) ii'om the end of the last 
Accounting Period. 

"Account Statement" means Slakmcnt or transactions in Units of each Sub-Fund in 
the Individual Pension Accoul1l or the Participant, containing such information as 
may be pre~cribed by the Commission I'rom time to time. 

"Allocation Schcme" mean the allocation scheme(s) offered by the Pension 
Fund Manager in light or the Prescribed Allocation Policy issued by the 
Commission from time to time. 

"Annivel'sary Date" means the Busincss Oay following the completion of one full 
year from the opening 0 1' the ind ividual Pension Account with thc Pension Fund 
Manager and thereatier the Business Day following completion of subsequent one 
full year. 

"Annuity" means a series 01.' payments of set frequency, sold primarily by Life 
Insurance Companies, with a primary goal to supplement retirement savings. 

"Approved Annuity Plan" means an annuity plan appro ved by the Commission. 

"Approved Income Payment I'hlll" means an income payment plan approved by the 
Commission. 

"Auditor" means, a person appointed by the Pension Fund Manager with the consent 
of the Trustee eligible to acL as an " uci itor ol'the Pension Fund as may be prescribed by 
the Commission !'i'om ti llle to li l1l ,' .,nd qL~a liti ed under the provisions of section 254 
of the Ordinance . 

"Authorized Branch" means those branches of the Distributors/ Distribution 
Companies which have been authorized by the Pension Fund Manager, from time 
to time, to perform Distribution Functions and whose addresses have been given in 
the Offering Document , and/ or on tile' website of the Pension Fund Manager. 

"Authorized Investmcnt" means all investments transacted, issued and traded 
whether li sted inside or outside !'"kistan as permissible under the Rules or under the 
investment policy prescri bed by rhe Commission. 

"Bank" mcans a banking company licensed under the Banking Companies 
Ordinance, 1962 or any other regulation for the time being in force or an 
institution providing banking sl'rviccs under the banking law of Pakistan or if 
operating ou tside Pakis t.lIl. under the' banking laws 01' the jurisdiction of its operation 
outside Pakistan and having such !I1 illitnllill entity rating as may be prescribed by the 
Commission Ii'olll time tu time. 

"Bank Account" means the c<l ll ecti on and di sbursement accollnt(s) in which 
the Contributions are received and payments are made frol11 and the account(s) of each 
Sub Fund. maintained Illr the Tn!st by the Trustee at a Bank, the beneficial 
ownership of which res ts with thl' 1' :II·tici pants . 

"Business Day" llleans a day (such i~usincss I-lours thcreof) when Bank 
Exchanges are open for business in I)akistun. 

"Business !lours" means slI~h dealing periods on eaeb Business Day, :~~-~/
be determined by the Pension Funci Manager, in consultation with the Trustee, ~Ifli: -"­
the prior approval of tile CO Il1Il\! ss ;un. Ii'om time to time, during which the 



I/./fRjS'T!fJV'1-).n-l 

Contributions shall be received. Such period shall be de;::ldD~ft?:~i~1JJ 
Document and/or announced by the Pension Fund Manager from time to time on l~~f ." 
website. The Pension Fund Manager shall notify any change in the Business 
Hours in a leading daily newspaper. 

.> 

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


Act, 1997 (XLII of 1997): that is the main regulator for the Fund, 


3[xv.a 	 "Commodity Exchange" means anybody or organization in Pakistan registered by 
the SECP as commodity exchange under the laws of Pakistan and/or any other 
commodity exchange outside Pakistan.] 

xv!. "Companies Ordinance" means the Companies Ordinance, 1984, as amended from 


.> time to time . 


XVII. 	 "Connected Person" shall have the same meaning as defined in the Rules, 

xviii. "Contribution" means an amount as may be voluntarily paid by a Participant at 
any tj'equency to the Trustee for credit to the Individual Pension Account of a 
Participant, subject to any minimuJ11 limit as specified in the Offering Document. 

xix, 	 "Core Investol's" of the Fund shall be such initial investors whose subscription shall 
in aggregate be in compliance of the requirements of the Rules. The Core Investors 
shall be issued with Core Units representing their subscription. 

:J 

xx. 	 "Core Units" shall mean such Units of the Sub-Funds that are issued to Core 
Investors with the condition that these are not redeemable/ transferable/ tradable for a 
minimum period of tlu'ee years from the date of issue. Except for the above 
condition, sllch Units shall all rank pari passu with all other Units, 

xx!. 	 "Custodian" means a Bank, the central depository company, or any other depository 
for the time being appointed by the Trustee to hold and protect the Deposited 
Property or any part thereof as Custodian on behalf of the Trustee; the Trustee 
may also itself provide custodial services for the Fund. 

,'J 

XXll. 	 "Dealing Day" means every Business Day on which dealing in the Pension Fund 
is conducted as disclosed in the Offering Document, provided that the Pension 
Fund Manager may with the prior written consent of the Trustee and upon giving 
not less than seven days' notice in the newspapers declare any particular Business 
Day not to be a Deal ing Day. U 

xxiii. "Default Allocation Scheme" means the default asset allocation scheme as 
determined by the Pension Fund Manager in light of the Prescribed Allocation Policy 
for allocation of the Contribution rece ived from those Participants who have 
not selected any Allocation Scheme. 

:J 

xxiv. "Deed" 01' "Trust Deed" means this Trust Deed which is the principal 
document goveming the formation management or operation of the Fund. 

xxv. 	 "Deposited Property" means the aggregate proceeds received in the Pension 
Fund including the Contributioll (s) received and Seed Capital received from Core 
Investors of each Sub-Fund(s) after deducting theretj'om or providing thereout any 
applicable Front-end Fee and any other expenses chargeable to the Pension Fund 
including the Sub-Fund; and includes the Investments and all income, profit and other 
beneiits arisi ng there from 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 Participants pursuant to this Deed. " 

~ ~ . ' xxvi. "Distributol'(s)","Distribntioll O Jlllpany/ Companies" means individual(s),
I'N ~' t.lI' ~<.. "" company(ies), jirm(s), 8ank(s) ur other entity(ies) appointed by the Pension 
l '\ \ 1\r~~~ P;t ll ~und Manager for performing allY or all .of th~ Dislribution Fun~ti()ns a~sJ,...shall __ 

\\/~ mclude the Pension hillel Manager Ilselt, If It performs the Dlstl'lbutlOn FUn0 !0 ! '::"'''/'.~
\\ ' ) 	 do C' " ,. ,.' 	 ~f.,~~ t"\.} \:~ '. 

, ,'. 	 xxvii. "Distribution Function" means the ,'unctions with regard to: (I ~, r~~~}"''' ~!:)
l\l'\): "" 
~. .....,,... .,:",'I 

\~ ' .I.": :.,,:,?1'/ 
3, Inserted vide pi Supplemental Trust Deed dated June 6. 2G 13. ' . .:..: ..;-;..<'" 
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.' 

a. 	 Receiving Contribution applications and amounts, i;;::t ::!'e t1,t9f~stee, from 
the Participants; 	 -If!- >V<.w 

b. 	 Issuing receipt in respect of (a) above; I - - -', , 

c. 	 Interfacing with and providing services to the Participants including recelvmg 
withdrawal! transfer to/from other pension fund manager(s) applications, 
applications for change of address or any other status, instructions, in writing, of 
any kind or any other information for immediate transmission to the Pension Fund 
Manager or the Registrar, as appropriate; and 

·l 

d. 	Accounting to the Pension Fund Manager for (i) Contribution monies received 
from the Participants for issuance of Units in the Sub-Funds; and (ii) payments 
made to the Participants on redemption of Units in the Sub-Funds. 

xxviii. "Financial Institution" means a Bank, a Non-Banking Finance Company, licensed 
under the Rules, a Modaraba registered under the Modaraba Companies and 
Modarabas (Flotation and Control) Ordinance, 1980 and a DFI regulated by the 
State Bank of Pakistan or any other corporate body recognized as a financial 
institution under the laws of Pakistan. 

:' 
xxix. "Form" means a Form prescribed under the Rules to collect information from 

the Palticipants. 
, 

xxx. 	 "Formation Cost" means all preliminary and floatation expenses of the Fund, 
including expenses in connection with authorization of the Fund, execution and 
registration of the Trust Deed, issue, legal costs, etc., and shall not include any 
marketing, sales, promotional, educational, communication or any form whatsoever 
of advertisement and shall not exceed 0.5% of the Seed Capital of each Sub-Fund 
or Rs. 750,000/- in total whichever is less. 

.., xxxi. "Front-end Fee" means the fee as prescribed in the Rules, which is deducted from 
the Contributions received from the Participants, by the Pension Fund Manager, 
before allocation of Units of the Sub-Funds. , 

4[xxxi.a 5 [ lJ 

xxxii."Guidelines" means various guidelines, including instructions and handouts issued 
by the Commission to be followed or implemented by the Pension Fund Manager, 
the Trustee and other persons cOl1i1ected with the Fund in relation to various matters 
under the Rules. 

',';I xxxiii. "Income Payment Plan" means a plan to enter into an agreement with the Pension 
Fund Manager after retirement enabling withdrawal of the remaining amount, in 
monthly installments till the age of seventy-five years or such other period as allowed 
under the Rules. 

xxxiv. "Individual Pension Account" means a distinct account being maintained in the 
name of each Participant with the Pension Fund Manager to record his investments 
and the Units of Sub-Funds as issued there against including appreciations thereof. 

xxxv. "Investment" means any Authorized Investment forming part of the Deposited 
Property of any Sub-Fund . 

.l 

xxxvi. "Launch Date" means the date, as may be determined by the Pension Fund 
Manager, on which the Atlas Pension Fund shall be offered to the Participants for 
continual Contribution dealing. 

xxxvii."Life Cycle Allocation Scheme" means an Allocation Scheme approved by 
", the Commission, where the percentage allocations to each Sub-Fund will 

~. L . . .. / automatically vary based on the age of the Palticipant. ,,~,_ ~_". 
Itll\\'N~ r. ' .. 
\ 1\ 	 ~ xxxviii. "Life Insurance Company" means a company registered ",_,1,...-e '. -;\ 

'! 	 ~ I \,'l (.' ~ 	 ~ ~ r" (}.J (y.,I: 
.'.1 _ 	 .,' .. , ,.,). /"/J 

4, Inserted vide 1s1 Supplemental Trust Deed dated June 6, 2013. ' :); ;/ 

5, Delated vide 2nd Supplemental Trust Deed dated September 3. 2018. Before deletion read as, u"Gold contracts';~ean -''; ,; 
contracts listed at Commodity Exchange Including Gold Futures, MiniGold, Tala Gold, GoldKllo etc., and any other gold 
related contracts that may be introduced by Commodity Exchange." 



:: 
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Insurance Ordinance, 2000 (XXXIX of 2000), to transact life insurance 
business, and includes the State Life Insurance Corporation of Pakistanl\~;'~ j;t.ludes 
Takaful Company. J-fI''":"d 'IY)AJ 

xxxix. "NBFC Rules" means the Non-Banking Finance Companies (Establishment and 
Regulation) Rules 2003, as amended jj'om time to time . 


.' 

xl. 	 "Net Assets" shall mean the excess of assets over liabilities of each Sub-Fund of 

the Pension Fund, such excess being computed in the manner as defined in the Rules 
or as may be specified by the Commission from time to time. 

xli. 	 "Net Asset Value" or "NAV" means per Unit value of each Sub-Fund arrived at 
by dividing the respective Net Assets by the number of Units outstanding of the 
respective Sub-Funds on the basis indicated in the Rules or as may be specified by the 
Commission from time to time, which shall constitute the price at which the Units of 
each Sub-Fund shall be issued and the price at which the Units of each Sub-Fund 
shall be redeemed. :; 

xlii. "Offering Document" means the prospectus or other document issued by the 
, 	 Pension Fund Manager with consent of the Trustee and after approval of the 

Commission, which contains the investment policy of the respective Sub-Funds, 
Prescribed Allocation Policy and all other information in respect of the Pension 
Funds, as required by the Rules and Regulations and is circulated to invite offers by 
the public to contribute in the Fund. 

xliii. "Par Value" means the face value of Unit of each Sub-Fund that shall be Rupees 
one hundred (Rupees 100) . 

.' 
xliv. 	 "Participant" means any person whGl makes Contributions or on whose 

behalf Contributions are made into the Pension Fund, and held in an identifiable 
Individual Pension Account managed by the Pension Fund Manager. 

xlv. 	 "Pension Fund Manager" means Atlas Asset Management Limited, an asset 
management company duly authorized by the Commission to efficaciously manage 
the Contributions made by or on behalf Glf Participants in Pension Fund and meet 
such other conditions as may be prescribed fh1l11 time to time by the Commission. 

xlvi. 	 "Pension Fund", "Atlas Pension Fund", "APF", means a "Fund" or "Trust", 
consist of all the assets for the time being held or deemed to be held by Sub-Funds and " includes all income or investment returns thereon but excludes fees, charges and 
expenses related to the management of Sub-Fund(s) or in certain conditions, 
prescribed under the Rules, of cash held in an appropriate Bank Account in the name 
of the Trustee 

6[xlvi.a"PMEX" means Pakistan Mercantile Exchange Limited. 

xlvi.b "PMEX Regulations" shall include the Pakistan Mercantile Exchange General 
Regulations and the Commodity Exchange and Futures Contracts Rules, 2005, as 
amended or substituted from time to time and inclusive of any specific or general 

-:; 	
directives, circulars and/or relaxations in respect of applicability of such regulations 
granted or to be granted by the S ECP.J 

xlvii. "Prescribed Allocation Policy" means the allocation policy, prescribed by the 
Commission, from time to time. 

xlviii. 	"Prescribed Application Form" means a Form approved by the Commission to 
open an Individual Pension Account and collect other information from the 
Participants. 

) 
xlix. 	 "Records" include ledgers, day books, cash books and all other manuals 

or magnetic records used in the business of a Pension Fund Manager 

t\'\l~ ,.,~1v\Mr/ I. 

I!-;; Ii. 

6. 

"Registrar" means a company, including a Bank that the Pen 

Inserted vide l S( Supplemental Trust Deed dated June 6, 2013. 



~hl{}SI}dD~-).."l-l 
shall appoint for performing the Registrar Punction. The i.~si"IY ~~ ~anager 
may itself also perform the Registrar Function. I 1'f ~ 

:> 

Iii. "Registrar Functions" means the functions with regard to: \ 'i-.Nl'tJ 
a) 	 Maintaining the Register as per the Rules, this Deed or as may be prescribed by 

the Commission from time to time; 
b) 	 Processing requests for opening of Individual Pension Account, Contribution, 

Withdrawal Amount, change of pension fund manager, re-allocation of 
Units between Sub-Funds and requests for recording of changes in 
information/ particulars/ data with regard to the Participant or that of their 
survivors or nominees; 

C' c) Issuing Account Statements in respect of Individual Pension Account 

to Participant; 


d) Receiving application(s) for Withdrawal Amount through Distributor or Pension 

Fund Manager; 


e) Keeping record of change of addresses/other particulars of the Participant; and 

f) Such other functions as may be required under the Guidelines on Record 


Keeping. 


liii . "Regulations" means regulations made by the Commission under the Rules. 

:J liv. 	 "Reporting Currency" or "Base Currency" means the currency used for 

receiving Contributions from and making payments to the Participants, for declaration 

of NAV of each Sub-Fund and for presenting the financial statements, which will be 

the Pakistani Rupee. 


Iv. 	 "Retirement Age" means any age between sixty and seventy years or such age as 
may be prescribed in the Rules from time to time, which the Participant selects for 
retirement, in accordance with the provisions of the Rules. 

lvi. 	 "Retirement Date" means the date on which the retirement of a Participant from the 
Pension Fund becomes effective. 

..j 

lvii. 	 "Rules" or "VPS Rules" means the Voluntary Pension System Rules 2005, as 
amended or substituted from Hme t@, time. 

lviii. 	 "Sales Agent" means an individual, firm, corporate or other entity appointed by 
the Pension Fund Manager to identify, solicit and assist the eligible 
participants to contribute into the Fund. 

lix. 	 "Seed Capital" means the amount invested or arranged by the Pension Fund 
Manager for each Sub-Fund of the Pension Fund as prescribed in the Rules for a 
minimum period of three years or as may be determined by the Commission. 

-.; 

Ix. 	 7[ 1 

lxi. 	 "Sub-Fund" means a collective investment sub-scheme of a specified investment 
class and/or investment policy set up within the overall Pension Fund. The Deposited 
Property shall be accounted for and segregated with respect to each Sub-Fund. 

lxii. 	 "Supplementary Offering Document" means a document issued by the Pension 
Fund Manager, with the consent of the Trustee, and the approval of the 
Commission, amending or adding to the OtIering Document or a document 

., describing the special features of an administrative plan, offering Contribution in 
the Fund managed by the Pension Fund Manager and shall be binding on each 
Participant, as if he is party to it and so to be bound by its provisions. 

"Supplementary Trust Deed" means a supplemental deed executed between the~ ,~~pV ~iii. Pension Fund Manager and the Trustee, with the approval of th~l..~=-,,-__ 
Commission, describing any amendments made to this Trust Deed. S,]t{I};... <"')\.-,

j)dY 1 Supplementary Trust Deed shall be binding on each Participant, as if he is par,(Y j6 ~':;:~" 
it and so to be bound by its provisions. :1 • '}"C'l~'tl:

'l' 	 -.~.'
\\:'c~·:,· ;"/ 

\'.1' d 

7. 	 Delated vide 2nd Supplemental Trust Deed dated September 3, 2018. Before deletion read as, ""Stock Exc" e" mea[,lS ~ , ' 
.'J 	 Karachi Stock Exchange, Lahore Stock Exchange, Islamabad Stock Exchange or any other stock exchange 

under the Securities and Exchange Ordinance 1969." 

istere,~ I.;.".;;.;.-...t: ~ 

~ 



,'J 

, 

:; 

:J 

6. 

1. 

11. 

:; 

111. 

',:I 
IV. 

" 

v. 

• 	 1 ~ \. ~~ 1. 

:; 

/f-/;~ 

Vll. 

KA~(~7}~-"Mvf 
lxiv. "Tax Year" shall have the same meaning as ascribed un~1 6Jl;:Cf1~dinance, 

~l. 	 ~~l 
lxv. 	 "Trust" or "Fund", means the trust having an umbrella structme, COFlstltut~~~~ 


Trust Deed, which can offer Units in different Sub-Funds only to the Participants on a 

continuing basis. 


lxvi. 	"Unit" means an undivided share in a Sub-Fund of the Trust and where the context 

so indicates a fraction thereof. 


lxvii. "Valuation Date" means the pertinent date on which value of any investments or 

assets of a Sub-Fund is determined; 


lxviii. 	 "Zakat" has the same meaning as in the Zakat and Ushr Ordinance, 

1980. 


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

them in the Rules. Words importing persons include corporations, words importing the 

masculine gender include the feminine gender, words importing singular include plural and 

words "written" or "in writing" include printing, engraving, lithography, or other means of 

visible reproduction. 


CONTRIBUTION APPLICATIONS 

All individuals fulfilling the eligibility criteria prescribed by the Commission from time to 

time under the Rules shall be eligible to contribute to the Pension Fund authorized under 

the Rules, directly as well as through employers. 


Eligible persons or their employers, if any, shall be allowed to contribute in one lump 

sum or in installments to the Indi vidual Pensjon Account maintained by the Participant in 

the Pension Fund during any Tax Year. 


The Participants shall voluntarily determine the Contribution amount subject to a 

minimum limit fixed by the Pension Fund Manager Jl'om time to time and disclosed in the 

Offering Document, which shall then be payable by the Participant to the Pension Fund 

Manager, in annual, semi-annual, quarterly, bJi-monrhl'y or monthly installments as may 

be determined by the Participant in accordance with the provision and procedure 

laid down in the Offering Document and subject to the provisions of the Income Tax 

Ordinance, 200 I (XLIX OF 200 I). 


The Participants shall make the Contributions by completing the Prescribed Application 

Form and submitting it along with the payment by cheque or pay order or bank draft, 

made in favor of Trustee, all crossed A/C Payee only, or through direct deposit of 

cheque/ bank draft in Trustee designated Bank Account (and attaching deposit slip 

evidencing payment into the designated Bank Account) or through direct (auto) debit 

from Participant's bank account for which the instructions along with the date of such 

transfers and all relevant details have been provided in writing earlier to the Pension 

Fund Manager or in an electronic form through credit or debit card or in any such other 

form (other than cash or any bearer instruments), as is prescribed by the Pension Fund 

Manager in favor of the Trustee at the Authorized Branch or office of Pension Fund 

Manager or Distribution Company. No other person (including Sales Agents) is 

authorized to accept the forms or payment. 


The Pension Fund Manager will make arrangements, from time to time, for receiving the 

Prescribed Application Forms and payments. Details of these arrangements shall be 

disclosed in the Offering Document. The same shall also be displayed on its website and 

through its Distributors and agents outside Pakistan, •___ _ 


/ Y-;--;P0, 
~ , ..,y. ....... '~.' \: 

The Pensio~ Fund Manager shall make arrangements that all ~orms shall be available ~~( ,.J . :;\ 

can be obtamed from the PensIOn Fund Manager or any Dlstnbutor or Sales Agent 0 " ~ \,' 'V)' I: 
Pension Fund Managel: or downloaded li'om the Pension Fund Manager's web te\:~l~~·':'.;:!}' 
requested from the PensIOn Fund Manager by couner 01' through electrol1lc means. ~:·· " oO~~ ........ .. ... ?::" 


The Pension Fund Manager or Distribution Company/Sales Agent shall verify 
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particulars given in the Prescribed Application Form and ~m:eft that ~tb.;.t For'rrl is 
complete in all fields and shall verify that the applicant is eligiblet6/jt}lt(: e I"~nd and that 
the signature of any applicant on any document required to be signed· or in 
connection with the application for joining the Pension Fund shall matc · wit the signature 
as per CNlCINICOP. After such necessary verification, the Distribution mpany/ Sales 
Agent shall forward the application to the Pension Fund Manager. 

The applicant shall obtain a receipt signed and stamped by an authorized officer of the 
Distributor acknowledging the receipt of the application, copies of other documents 
prescribed herein and the demand-draft, pay-order, cheque or deposit slip as the case may 
be. Acknowledgement for applications and payment instruments (other than cash or any 
bearer instruments) shall only be validly issued by the Distributors. 

If subsequent to receipt of the application by the Distributor, but prior to issue of the 
Units, the application is found by the Registrar or the Distributor to be incomplete or 
incorrect in any material manner, the Registrar or the Distributor shall advise the 
applicant in writing to remove the discrepancy, in the meanwhile the application shall be 
held in abeyance for fifteen days and in the event the discrepancy is not removed in the said 
fifteen days, the application will be cancelled and the amount will be refunded without any 
interest or mark-up. 

The Contribution received from any Participant by the Pension Fund Manager on any 
Dealing Day shall be credited to the Individual Pension Account of the Participant after 
deducting the Front-end Fee, and the amount in the Individual Pension Account shall be 
utilized for purchasing the Units of Sub-Funds of the Pension Fund proportionate to the 
Allocation Scheme selected or the Default Allocation Scheme prescribed by the 
Commission, at the Net Asset Value of the respective Sub-Fund, notified by the Pension 
Fund Manager at the close of the day on which the payment is realised, if that day is a 
Dealing Day or on the immediate next Dealing Day. 

Notwithstanding the condition stated in sub-clause x, above the entire Contribution 
received from a Participant on transfer of individual pension account from other 
pension fund manager, as mention in Clause II hlelow, shall be credited in the 
Individual Pension Account and no ded1Jction in respect of Front-end Fee shall be made. 

Each Participant shall only be liable for the credit of his Contribution amount and no 
further liability shall be imposed on him in respect of any Units to be allocated to or held by 
him in the Sub-Fund(s). The Units shall be allocated against receipt of full payment from 
the Participant. 

The Pension Fund Manager may request the Trustee to accept Contribution requests 
8[electronically (that is, web based)/], lVR (Interactive Voice Response) or other means, 
with the prior approval of the Commission 9[", such as bank auto debit instructions, 
credit cards and debit cards (A TM). Any such arrangements shall be notified to the 
Participants as and when introduced by the Pension Fund Manager. 

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

The Pension Fund Manager may also request the Trustee to open Bank Accounts at 
different branches ofBank(s) to facilitate the receipt of Contributions. 

A group of Participants can make and vary arrangement to send their Contribution(s) 
through one payment. Such arrangement will be acceptable to the Pension Fund 
Manager and the Trustee, provided that the said arrangement is conveyed to the 
Registrar and Pension Fund Manager prior to such payments. 

Contributions may be made by employers on behalf of their employees through a single 
It'ayment. Such arrangement wi II be acceptable to the Pension Fund Manager and !.he,~ 
lIrustee, provided that Individual Pension Accounts of the employees are opene~;'b,y 
SUbmitting their Prescribed Application 1':lI"lllS and compl~te details of each emplo:ygVare 
conveyed to the Reglstrar and/or Pension hll1d Manager pnor to such payme . • .is::' ,..~\. ,';': 

Jlv
\ Cl I"'i'\).;'> 
~ r.'
\; b. ~ 

..... - ~ .......;.,;./ 

---r Ii ... ' ;;;. 

8. Substituted, vide 21ld Supplemental Trust Deed dated September 3, 2018, for "through electronic". t,/
9. Inserted vide 2M Supplemental Trust Deed dated September 3, 2018. 

I.i 



xvii. Participants shall indicate their Individual Pension Account number at k\lJtJ!If:Z ....~ 
Contribution in Atlas Pension Fund except in cases ~dlicationwhere the pr.rs~ e~
Form is sent with the first Contribution in Atlas Pension Fund. "')A. . p'''' .

:J 

xviii. The 	 Pension Fund Manager may refuse to accept the Contribu Ion w~~he 
Contribution is contrary to the Know-Your-Customer (KYC) rules or policy of the 
Pension Fund Manager or any other Anti-Money Laundering rules that the APF may be 
subject to or that the Pension Fund Manager may fj'ame for self-regulation, or where the 
Contribution is from an applicant who does not have a valid National Tax Number or 
where the Contribution is from an applicant who does not have a valid CNICINICOP 
Number. 

XIX. The Fund may be marketed in conjunction with group life or other insurance schemes or any 
, 	 other scheme subject to approval of the Commiss ion. These supplementary schemes would 


not be compulsory for all the Participants to join and the Trustee would be authorized to 

deduct the premiums only from the Contributions of'those Participants who have opted to 

join such schemes. The Trustee would directly deposit the deducted premium with the 

relevant company. Only the net amount of Contributions after deduction of the premium 

would form part of the Deposited Property. 


XX. 	 Application procedure highlighted in sub-clauses 6 (i) to (xix) may be altered by the 
Pension Fund Manager from time to time with the consent of the Trustee and the 
approval of the Commission or due to amendment to or substitutions of the Rules 
and/or the Income Tax Ordinance, 200 I and or the Income Tax Rules. Such alterations 

J 	 shall be announced in by Supplementary Off'ering Documents with the approval of the 
Commission and shall be deemed to correspondingly alter the above provisions without the 
need to execute a Supplementary Trust Deed. 

7. 	 RECEIPT OF CONTRIBUTIONS FROM OUTSIDE PAKISTAN 

I. 	 Subject to specific exchange control and other applicable laws, rules and regulations, in 
the event of permission being received from the Government of Pakistan or the State Bank 
of Pakistan for receiving the Contributions from or on behalf of overseas Pakistanis or for 
delivery in any country outside Pakistan, the Pension Fund Manager, with the consent of.' the Trustee and the prior approval of the Comrnission, shall likewise make arrangements to 
accept the Contributions iI'om non-resident Pakistani s. The Pension Fund Manager may, 
with the consent of the TFustee and the ~riol' approval of the Commission, in 
addition to the Front-end Fee, charge a fUl'ti1er amount sufficient to cover, any additional 
stamp duty or taxation whether national, local or otherwise leviable in that country in 
respect of such remittance of money to/ from Pakistan. 

ii. 	 In the event that the amount due at the time of redemption of Units is to be paid in any 
country outside Pakistan, the NA V at which such Units may be redeemed Pension Fund 

, 	 Manager may, with the consent of the Trustee and the prior approval of the Commission, 
include as a deduction from the amount payable, a further amount sufficient to cover any 
additional stamp duty or taxation whether national , local or otherwise leviable in that 
country in respect of such payment or withdrawal or any bank or other charges incurred in 
arranging the payment. 

lll. 	 The currency of transaction of the Fund is the Pakistan Rupee and the Pension Fund 
Manager, Trustee or any Distributor/ Distribution Company/ Sales Agent are not obliged to 
accept the Contributions or to make the redemption of the Units of the Sub-Funds, in any 
other currency and shall not be held liable, save as may be specifically undertaken by the 
Pension Fund Manager, for receipt or payment in any other currency or for any.. 
obligations arising there fi·om. 

8. 	 INDIVIDUAL PENSION ACCOUNT 

~'\~t"'~YVV~: Pension Fund Manager shall open an Individual Pension Account in the na~e;~)t';':~'\:,
It . each Participant on the receipt of the Prescribed Application Form along with tJie) irst· ' . .:'\.\f--/ Contribution :rom that Pmticipant an.cl aSSign. a J1lllnb~r. to that Individual F-ension ~"')'! Ii 

Account, which shall then be llsed lor any [urth<: r actlvlty/ correspond ' ' 1 >that' ... (. 
account. Such distinct Individual Pl"nsiul1 /\ccount Number shall be issued i line wit } he ;.// 

, criteria prescribed by the Commission. ~--""" 

~ 



:J 11. 	 The Contributions received from any Participant by the Pension Funll¥Pa~~O;::t-~ 
Dealing Day shall be immediately credited to his Indivi~I)en*'h-o~unt after 
deducting the applicable Front-end Fee. ( D t", Mi.') 

111. 	 The Participant has the option to select anyone Allocation Scheme of tIler 6ift~i:tons 
betweell the Sub-Funds at the date of opening his/her Individual Pension Acoount and may 
change the Allocation Scheme once a year thereafter. Notice for the change in 
Allocation Scheme must be sent by the Participant. 

IV. 	 The amount in the Individual Pension Account shall be used to purchase the Units of 
'J 	 Sub-Funds of the Pension Fund at the Net Asset Value notified by the Pension Fund 


Manager at the close of that day, if such day is a Dealing Day or on the immediate next 

Dealing Day, on which the Contribution amount is reali sed, i.e. , the Contribution amount 

payment has been credited to the Pension Fund 's collection account. 


v. 	 The Individual Pension Account shall contain, at any particular point of time, the details of 
the Units outstanding in each Sub-Fund, the unallocated Contribution amount, if any, and 
where applicable, the total outstanding amount for ultimate disposal. 

VI. 	 As a part of the Prescribed Application Form, each Participant shall provide an 
"J 	 undertaking that he/she has no objection to the investment/allocation policy 

determined by the Commission and he/she is fully aware of the risks associated with 
his/her selection of Allocation Scheme. 

vii. 	 The criteria of allocations may be subject fo changes and modifications from time to time in 
accordance with the change in the Investmen,t and Allocation Policy prescribed by the 
Commission. All such changes sha ll be announced by a Supplementary Offering 
Documents and shall be deemed to become part (l)f this Trust Deed without the need to 
execute Supplementary Trust Deeds. 

.'J Vlll. 	 Individual Pension Account shall ,not be subject to any lien, pledge or encumbrance, 
attachment in the execution of a decrce, nor shall it be chargeable or assignable; and any 

, 	 agreement to charge or assign an allowance shall be vo id, and on the bankruptcy of a 

Participant, no sum shall pass to any trustee, official assignee or person acting on behalf of 

his creditors. 


9. 	 ALLOCATION OF UNITS IN SUB-FUNDS 

i. 	 The Pension Fund Manager shall otfer mll1lmUm four Allocation Schemes for 
Contribution in the Sub-Funds, in line with the Prescribed Allocation Policy. In addition, 

:> the Pension Fund Manager may with approval oj' the Commission offer two more 
Allocation Schemes during the iirst five year of operations such as the Life Cycle 
Allocation Scheme or any other Allocation Scheme. Details of all the Schemes offered by 
the Pension Fund Manager are given in the Offering Document. 

II. 	 Each Participant shall select an Allocation Scheme, for the purchase of the Units of any of 
the Sub-Funds in accordance with the provisions of the Rules and the Offering Document. If 
the Participant does not select an Allocation Scheme, then the Pension Fund Manager 
shall allocate the Contribution to a Default Allocation Scheme as prescribed by the 
Commission, from time to time . 

.' 
iii. Contributions received shall be allocated among the Units of each Sub-Fund in whole 

, Units and fractions shall be issued up to four decimal places of a whole Unit. 

IV. 	 All Units and fractions thereof represent an lIndivid~d share in the respective Sub-Fund 
and rank pari passu as to their rights in the Net Assets and earnings of that Sub-Fund. 
ach Particip~nt has a. bendicial intel:esl in the Pension Fund proportionate to the Units held _.. _ 

t'NI \ , ' by such Participant 111 the respective Sub-Fund 111 IllS IndlVldual PensIOn Accouq.t.~ · _:" ~ '1\ " #" The liability of the Participant shall be limited to the clearance of the ContribUq~~.>,:. 	 .iV.<:) ,. , . 
. amount received. 	 ('J . ~, \ ' q "?

'I ';';, ..,.i;., -<.~.' . ~ I.' 	 ! 0 I'. , ~ 

v. 	 All Units shall be issued in a non-certil'icated [arm. '. ::\ <"'~"'. ;.'/ 
' ~ .. /," ,~". ... ~ .",.,r, 

VI. Core Units subscribed by the Core Investo rs in each Sub-Fund shall be offered and issued at ---',' 



:> 

the Par Value and shall not be redeemable/ transferable/ tradable fOt.AfJ ~ ~YIeri~h~/~:~::-
from the date of such issue. A mention of such restriction and its ten~~jl]i~n ate shall be 
entered into the Register and shall be noted on the Account Statement~ '~ect of 
such Units. The Pension Fund Manager may borrow from any Financi Institutions 
for its financing requirements and can offer a charge on it entire assets which may include 
the Core Units of the Pension Fund if the Pension Fund Manager has subscribed for 
the such Units. 

:l 
vii. 	 All the Contributions received by the Pension Fund Manager/ Distributor and realised 

into the Bank Account in the name of the Trustee during the Business Hours on any 
Dealing Day, shall be credited to hi s Individual Pension Account after deduction of Front­
end Fee, on the same Dealing Day. Any Contribution amount received or realized after 
Business Hours on any Dealing Day, shall deemed to have been received or realized on 
the subsequent Dealing Day and shall be credited to his Individual Pension Account after 
deduction of Front-end Fee or shall be allocated Units in the respective Sub-Fund(s), at the 
Net Asset Value of the respective Sub-Funds calculated as of the close of the that Dealing 
Day. 

viii. 	 The Net Asset Value calculated f()J' each Sub-Fund at the close of any Business Day, shall :l 
be made available on the next Business Day to the public by the Pension Fund Manager at 
the office and branches of the Distribution Companies and published in a leading daily 
newspaper in Pakistan, and at the discretion of the Pension Fund Manager may also be 
made available on its website or to the Participants in an electronic or other form. 

IX. 	 With the prior approval of the Commission and by a Supplementary Offering Document, 
the Pension Fund Manager may at any tim e with the consent of the Trustee on giving not 
less than twenty-one days prior notice in writing to each Participant subdivide or 
consolidate the whole or any part of the Units of each/ any Sub-Fund and the Participant 
shall be bound accordingly. 

J 10. REALLOCATION OF UNITS BETWEEN SUB-FUNDS 

I. 	 On Anniversary Date or any other date, as mentioned in the Offering Document, the 
Participant may choose to change the Allucation Scheme. 

II. 	 On Anniversary Date and/or on any other date, as men tioned in the Offering Document, the 
Pension Fund Manager shall value the cumulative Units of each Sub-Fund at the NAV at the 
close of the Valuation Date and reallocate the cumulative amount among the Sub-Funds in 
accordance with the Allocation Scbeme or the revised Allocation Scheme, as per sub­

., 	 clause (i) above . 

Ill. 	 The Pension Fund Manager shall make reallocation of the Units between the Sub-Funds at 
least once a year, or more frequently to ensure that the allocation of Units of all the 
Participants are according to the percentages in the Allocation Scheme selected by the 
Participants or where no selection has been made according to the Default Allocation 
Scheme. The Pension Fund Manager shall mention the dates of such reallocations in the 
Offering Document and notify the Trustee and the Participants, ifthere is any change in the 
reallocation dates. 

:l IV. The Core Units shall not be reallocated. 

11. 	 CHANGE OF PENSION FUND HilAND PENSION FUND MANAGER) BY 
PARTICIPANTS 

I. 	 Participants shall be entitled to transfer part or whole of his Individual Pension Account 
from II[one pension fund manager] to another pension fund 12[manager or from one 
pension fund to another pension fund]. Units shall be redeemed at the Net Asset Value ofm1 ,~ ,~~Ch, of the pertinent Sub- Funds noti!ied 13[on the working day prior to the date oftr::2 

,:l 1M 10. 	 Inserted vide 2"" Supplemental Trust Deed dated September 3. 2018, 

11. 	 Substituted, vide 2nd Supplemental Trust Deed dated September 3,2018, for "the Atlas Pension Fund", 

12. 	 Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018. for "managed by '
another pension fund manager". "TIle text was insened vide 1 ~I Supplemental Trust Deed dated June 6, 2013. 

"'{Pension Fund Manager oftfy, 

-~'~(\ 
/\ _. ~J 

..' 
~;..-

13. 	 Substituted, vide 2i1d Supplemental Trust Deed datee! September 3, 2018. for "at the close of the Dealing Day 
corresponding to the date of transfer. H 



.> 

14[(iA) Subject to provision of Income Tax Ordinance, 2001 (XLIX of 2001), jl RW¥~"t sh~ 
allowed to transfer his accumulated sum from an approved occupational lS"a~ii'gl; 'S9fie~e or an 
approved superannuation fund to a pension fund.] U! '~lNr~) . _ 

11. 	 In case of partial transfer the Units held in the Individual P'lr1sf'if'lC:? iunn shall be 
} 	 redeemed in such proportion that the remaining balance in the Individual Pension 


Account is in accordance with the Allocation Scheme last selected by the Participant. 


lll. 	 No charge whatsoever called shall be deducted for transfer of the Individual Pension 
Account from IS[one Pension Fund Manager to another Pension Fund manager or from 
one pension fund to another pens ion fund and ii·om approved occupational savings 
scheme and approved superannuation fund to pension fund.] 

iv. 	 Pension Fund Manager shall use the transferred amount received from the other pension 
fund(s) to purchase the Units of the Sub- Funds at the Net Asset Value notified at the close 

.> 	 of that Dealing Day, according to the Allocation Scheme selected by the 

Participant. 


v. 	 16[The transfer of individual pension account 11·om one Pension Fund Manager to another 
Pension Fund Manager or fi·om one pension fund to another pension fund shall only take place 
once in a financial year and the notice for the change of the Pension Fund Manager or the 
pension fund shall be sent by the participant at least seven working days before the effective 
date of the proposed change and the Pension Fund Managers shall record such transactions as 
transfer in the statement of account of the participant.] 

vi. 	 The application for transfer of the account, specifying the name of the new pension fund 
) 	 manager, name of the new pension fund and individual pension account number with the 

mew manager must be sent by the Participant Il[] at least 18[seven working days before the 
effective date of the proposed change.] The procedure for transfer of Individual Pension 
Account from the Pension Fund Manager to another pension fund manager shall be 
specified in the Offering Document. 

Vll. 	 In the event the Commission de-authori zes the Pension Fund Manager, the transfer shall 
take place without any restriction thereon. 

Vlll. 	 Policyholders having pension policies approved by the Commission under Section 63 of 
the Income Tax Ordinance, 200 I (XLIX of 200 I) and issued by life insurance 
companies would also be eligible to redeem their Units and transfer the balance to an 
Individual Pension Account with the A tl as Pension Fund, subject to the Trust Deed and 
the Rules. This may be subject to change due to any changes in or substitutions of the 
Income Tax Ordinance, 200 I and sha ll be deemed to become part of this Deed without 
the need to execute any Supplementary Trust Deed. 

IX. On receiving a transfer application mentioned in clause above, complete in all respects, 
the Pension Fund Manager shall redeem all Units of the Sub-Funds in the Individual 
Pension Account of the Participant at the close of first Dealing Day that falls on or 

immediately after the Anni versa ry Date and transfer the requisite 
withdrawal amount to the requested pension fund specifying the name and new 

.J 
Individual Pension Account number, if available, of the Participant. 

x. 	 Where transfer amount resulting fi·om notices for transfer of Individual Pension Accounts 
received on anyone Bus iness Day exceed ten percent (10%) of the Net Assets of the 
Pension Fund, the transfer requests in excess of sLich ten percent may be deferred in 
accordance with the procedure elaborated in Clause 17 of this Deed. 

12. 	 ALLOCATION OF FRONT-END FEE 

I. 	 The remuneration of Distributors, Distribution Companies or any Sales Agents employed 

:J 
14. 	 Inserted vide 2nd Supplemental Trust Deed dated September 3, 20 18. 

15. 	 Substituted, vide 2nd Supplemental Trust Deed dated September 3. 201a, for "the Pension Fund to another pension fund," 

~ ' r..J ~ A AWvVSUbstituted, v,ide 200 Supplemental Trust Deed dated Se~tember 3, 20 1a, for "~he transfer o~ I,ndlvidual ~ension Aceo,unt ~O"'~,::,-..,.~~~~ 
. 11W\,(~ V ~..... another penSion fu nd shan only take place on t~e AnnJv~rsary Date of opening. of the, IndIVidual PenSion, Account In J'~~ ~ t .?)'\~~"'A 12 Pension Fund. The date of transfer shall be the first Dealing Day that falls on or Immediately after the Anmversa . ' 'r:J ':) ,~ 
~. opening of the Individual Pension Account." :.\ -,' j}J :-:j} 

~ 
11. 	 Deletedvide 2nd Supplemental Trust Deed dated September 3, 2018. Before deletion read as, "or new pion f\{nd ...- // 

, 	 r I I 
manager." 	 .... , .;" 

18. Substituted, vide 200 Supplemental Trust Deed dated September 3,2018, for "th irty days before the relevant Annivers ~Y":: ~'" 
Date." , 



.1 

-

by the Pension Fund Manager shall be paid cxclusively hom any Fmnt-end FeJlI!f/et If~-~-:.{ 

·.i 	 by the Trustee and no charges shall bc madc against the Deposited !:~feliYl ~ 
remainder of any Front-end Fee aller such disbursemc nt shall be paid by tllV fr~stee to 
the Pension Fund Manager. If the Front -end Fee reccived by the Trustee is irfu;§lient to 
pay the remuneration of the Distribution Company(ies) and/ or Sales /~"€ r! 6!r 
Pension Fund Manager shall pay to the Truske the amount necessary to pay i uB such 
remuneration. 

II. 	 Such payments shall be made to the Distribution Companies, the Sales Agents and the 
Pension Fund Manager by the Trustee or by tile Pension Fund Manager to the Trustee, as 
the case may be, on a monthly basis in arrears within thirty days of the end of the calendar 
month or receipt of the instructions n'om Pcnsiun Fund Manager whichever is later. 

13. 	 REDEMPTION OF UNITS 

The Units held by the Participants in the Sub-Funds can be redcemed, subject to conditions 
mentioned below: 

I. 	 The Units held in the name of Pllrtlcip"nts b~ rccb:med as permitted in the Rules and 
Offering Document(s), on reti remL!m or on being disabled or on death. subject to 
r:onditions laid down in the Offering Docume11l(s), Rules and the Income Tax 
Crdinance, 2001 and/or any amendments or substitutions thereof. In such event, the 
Participant will be required to jill in the re levant Form and forward to the Distribution 
Company/ Pension Fund Manager. On rece ipt o /" such form and after verifying all the 
palik"llars, the Pension Fund Manager will instruct the Trustee to redeem such number of 
Units, as permitted in the Offering Dowment, Rules and Income Tax Ordinance. 

11. 	 The Participant may withdraw from the Scheme, if' he chooses to change the Pension 
Fund Manager, as allowed under the Rules. The Pa rtic ipant will be required to fill the 
relevant Form and forward to the Distrihution Company/ Pension Fund Manager. On 
receipt of such Form and aftcr veri fy ing all thc pa!,tkulars, the Pension Fund Manager will 
instruct fhe Trustee to pay the aeemed aillO unt to th,> designated pens ion fund manager 
en accO\ r:~ of such Participant. 
1' '\ 

nl. 	 The Parti<:.pant may also w it hdraw f rom Llle Scheme prior to retirement. If the 
Participant so chooses, he will be required to fill the relevant Form and forward to the 
DistributiOi . Company/ Pension Fund Manager. Un receipt of such form and after 
verifying a l: the particulars, the Pension Fund M'iIl"gcr shall redeem the requested Sub­
Fund Units <.t the Net Asset Valuc prevailing lit fhe c!nse of the Dealing Day on which the 
request,. com;,!ete in all respects , was rece ivecl and will instruct the Trustee to pay the 
accrued amo:lnt to the Participant, with in six Business Days of the receipt of such 
application, slir.ject to such conditiolls as mcntioned in the Offering Document, Rules and .. , 
income Tax C ;-tiinance, 2001 (includ ing any modilications or substitutions thereof) and 
after deducting r Ie tax, if any, as req uired under the law and depositing the same in the 
Governme'tlt tr! Isury. Proceeds payabk to the Participant shall be net of this withholding 
tax. 

IV. 	 The withdrawal :. may be thro ugh single or !1lultipk payments. [n case of partial 
withdrawal , Sub-i \ ~d Units shall be redee1l1ed on pro rata basis by ensuring that the 
remaining Units ar' in accordance with the Ai location Scheme last selected by the 
Participant. , , 

.:J v. 	 All Sub-Funds Units shL'. be uu\0111atically n;elccllleri on the close of the Dealing Day at 
which the Retirement D~ ... fall s or death "r a I'anicipant has been confirmed with 
necessary evidence to the Pc .::ion Fund ~ 'lanager ill writing, and the amount due shall be 
credited to hi s Irldividual PCIL:'. 11 ,\C;;,'UII'. The j'a rtic ipants or hi s successor(s), as the 
case may be, shall be entitled i. ..ithdraw '11l10IJl1tS from the Atlas Pension Fund under 
~1e provisions of this Deed. 

""h ~ . 'fh P . cf M I II . . I '1 hi d d'" . . . -""',­L"~ '1 I Vi. e enston run anager S la, :li \ t1me~", 111;·\ ( ,.; ;;\':11 a . e up ate InlonnatJon OT\!'ftS --..~~~ . /0 website, anel/ or kbep the OtTcrin ~\ \ ) ,K, '. ,p t c:p{b.cd :I'c ~(lrding tn any amendments ),n;the )',.~;\\. 
~ , I'l I T ' Od' I .,,' j ~d" '· I

f
.\ "~"~I,~ ~ ,.u es, ncorl1e ax r 1l1HnGe ;jilL. ~1.I:y ;.;1 ',"'::L[):{,: ,~ i "''. :.nc cnsur · 1at a on ltim!s .atC .~I t""'j: 
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VII. The Units held by the Core Investors shall only be redeemed after thr'1lle::t. a .~from the 

date of issue. 1"'7)"",v'rJrJ 
19[viii The Pension Fund Manager may req uest the Trustee to accept Redemption ·requests 

electronically (that is, web based), rVR (Interacti ve Voice Response) or other means with 
the prior approval of the Commission. The Pension Fund Manager may also request the 
Trustee to open bank accounts at different banks to facilitate the redemption of Units 
through the ATM facility. Any such arrangements shall be notified to the Participants as 
and when introduced by the Pension Fund Manager. 

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

14. 	 PAYMENT OF PROCEEDS 

I. 	 The amount payable on withdrawa l shall be paid to the Participant by crossed cheque, 

".' pay order or transfer to the Participant's des ignated banker or an insurance company as the 

case may be within six Business Days li'om the date of receipt of request from the 

Participant, subject to the condition that the relevant Form is complete in all respects. The 

Pension Fund Manager would ensure that while making payment, adequate records in 

respect of reason of payment are maintained. At the written request of the Participant, the 

Pension Fund Manager may at its discretion , advise the Trustee to pay proceeds through 

some other mode of payment (other than cash). 


11. 	 In the event that the relevant Form is incomplete in any respects, the Pension Fund 
Manager or the Registrar, as the case may be, shall inform the Participant of the 

J 	 discrepancies within one week of the receipt of the relevant Form to provide the missing 

information. The withdrawal payment shall not be made until all discrepancies have been 

removed and the relevant Form is complete in all respects. 


111. 	 The amount payable on transfer on beha lf of the Participant shall be paid to the requested 
pension fund or the Life Insurance Company, as the case may be, within six Business Days 
from the Anniversary Date or the Re,i rement Date as the case may be. In the event transfer 
requests on any day exceed 10% 01' tlhe Atlas Pension Fund, the Pension Fund Manager 
may take extra time under intimation of the 'rrustee but not more than 30 days for the 
transfer of the requested amount. 

J 

IV. 	 The receipt of the Participant or banki ng doculllents showing transfer of withdrawal 
amount to the Participant, insurance company or another pension fund as the case may be or 
proof of issue of a cheque and mail to the Participan ts address for any moneys payable in 
respect of the Individual Pension Account shall be a good discharge to the Trustee and the 
Pension Fund Manager. 

v. 	 The method for payment of proceeds shall subject to change due to any changes 
prescribed by the Commission under the Rules and shall be deemed to become part of this 
Deed without the need to execute any Supplementary Trust Deed. 

:J 15. 	 WITHHOLDING TAX 

The Trustee on the advice of the Pension Fund Manager shall withhold the tax on payments 
to the Participants, nominees or successors as the case may be, applicable according to the 
Income Tax Ordinance, 2001 (XLIX of 2001), including any amendments and/or 
substitutions thereof and deposit the same in the Government treasury. 

16. DEALING, SUSPENSION OF DEALING AND VALUATION OF UNITS 

i. Each of the Sub-Funds shall be valued 0 11 a daily basis on each Business Day. The Net 
'J MI ~ . A . . . -.oJ Asset Value of a Unit of each Sub-Fune! sha ll be cktermined at the close of each Business 

1'\ \ lrt!Yr~.) Ij)ay, according to the procedure outlined in the Rules and shall be applicable for _-., , 
, I ~\\.' ) ' allocation of Units in each Sub-Fund lor all the Contribution amounts realizecI-fimd ~:\ 

~ -. ~ .. credited in collection accoun t or th e:: Pensio n Fund during the Bu . ours ohr1ihat.· " ,~,
I!' _ Business Day. Any Contributions cred ited in co ll ection account of the Pensio FunW';'~fte~',$:; ':l: 

"'~ .. ' ) ' ./\ t)"" 
" ,q r, q"o~:'

19. 	 Inserted vide 2rod Supplementa l Trust Deed dated Sept.:::TIuer 3. ~;)·18. ~;:-."...'//' " .... _..... ~ 
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Business Hours on any Dealing Day shall be deemed to be recb~1 onlhe following 
Dealing Day and shall be allocated Units of each Sub-Fund on :.JlI\t~ Value 
determined at the close of that Dealing Day. 0 

11. 	 There shall be at least four Deal ing Days in a week, or as specified in the Rules from time 
to time, which shall be notified by the Pension Fund Manager to the Participant, Trustee 
and the Commission, from time to time. 

iii. 	 The Pension Fund Manager may, under immediate intimation to the Commission and the 
Trustee defer or suspend the dealing of the Units of the Sub-Funds during extraordinary 
circumstances including war (declared or otherwise), natural disasters, a major break 
down in law and order, breakdown of the coml11unication system, closure of one or more 
Stock Exchanges on which any of the Securiti es invested in by the Fund are listed, closure 

J 	 of the banking system or strikes or other events that render the Pension Fund Manager or 
the Distributors unable to function , or the ex istence of a state of affairs, which in the 
opinion of the Pension Fund Manager, constit'utes an emergency as a result of which 
disposal of any investment wou ld not be reasonably practicable or might seriously 
prejudice the interest of the Fund or oC the Partici pants, or a break down in the means of 
communication normally employed in determ ining the price of any Investment, or when 
remittance of money can not be can'ied out in reasonable time and if the Pension Fund 
Manager is of the view that it would be detrimental to the remaining Participants to 
redeem Units at a price determined in accordance with the Net Asset Value. 

IV. 	 The Pension Fund Manager shall, in the event of the above mentioned circumstances shall 
also have the fact published the next [day, imm ediate ly following such decision, in the 
newspaper in which the Sub-Fund' s prices are normall y published. 

v. 	 The suspension of withdrawal will no! be applicable on Approved Income Payment Plan 
Accounts of the respective Participants.' 

VI. 	 Contributions shall not be acc0ptcd andl no Uni ts or any Sub-Funds shall be issued during 
any period of suspension. Also reques~s Cor withdrawa ls will not be accepted during any 
period of suspension. l 


vii. 	 Such suspension shall end on the dar f'ollowing the first Business Day on which the 
conditions giving rise to the suspensioll shall in the opinion of the Pension Fund Manager 
have ceased to exist and no other condi1tion under which suspension is authorized under the 
Deed or the Rules exists and the Pens ion Fund Manager shall immediately notify the , 
Commission and the Trustee and sha ll pause the same to be published on the next possible 
day immediately following such decis ion, in the newspaper in which the Sub-Fund's 
prices are normally published. 

17. QUEUE SYSTEM 

In the event withdrawal or trans/l;r \'~q uests be 1'0 rc' reti rement on any day exceed ten 
percent (10%) of the Net Assets ur the l' ~ns i (J n Fund or any Sub-Fund, the Pension Fund 
Manager may invoke a queue system ~vhereby reques ts for withdrawal shall be processed 
on a first come first served basis lo r up Ito ten percent oC the Net Assets of the Pension Fund 
or the Sub-Fund. The Pension Fund Manager shall proceed to sell adequate assets of the 
Pension Fund and/ or arrange borrowil~g, with the consent of the Trustee, as it deems fit in 
the best interest of the Participants al,,1 shall determine the Withdrawal Amount to be 
applied to the withdrawal requests h<jScd on slich act ion. 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 sha ll be processed on a proportional basis proportionate 

'.1 to the size of the requests. The withdr<l'-y'al requ0sts in excess often percent (10%) ofthe Net 
Assets of the Pension Fund or any Sub-IFund sha ll be carried over to the next Business Day. 
However, if the carried over requests and the fresh requests received on the next Business 

, Day still exceeds ten percent (1 0%) oC the Net Assets of the Pension Fund or any Sub-
tv'IJ '\~.~~'Fund, these shall. once again bc reated on li rst -come-first-served basis and th,~_;~. " 
~1' \, 	 ~\'i'. PJiocess for generat111g IIqll1Cl! ty and delc'rmlnl11g the Wl lhdrawal Amount shall be repea,tet;:,. :.:. .:~\ 

',/;.--J: aM such procedure shall continue li ll rl. lIch time the lIutstanding withdrawal reque .7 ' e . J {,\, 
~/~own to a level below ten perccnt of the Nct Assets oflhe Pension Fund or the Sub- nd;! '0 I' ',~J !i

'l;:', i,.'~ A .I, 
'.., . .Jt :f t' 

Notwithstanding anything contained in lthis Deed, the ex tra time taken by the Pension ' .. --i;i-Y 
'?-./ 
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Manager for meeting withdrawal or transfer request, as the case ma~;I;l{n~x~d 30 

days from the date of receipt of such application. -1#- .Jv-Jo.f 

RETIREMENT AGE 	 .. ~ 0'" 
The Retirement Age for the Participants -may be any age between sixty and seventy years 

20[or twenty-five years since the age of first contribution to a pension fund, whichever is 

earlier]. 2t [ ] 


If a Participant suffers from any or the following disabilities, which render him unable to 

continue any employment he may, iI' he so elects, be treated as having reached the 

Retirement Age at the date of such disabilit y and all relevant provisions shall apply 

accordingly, namely: 


(a) 	 loss of two or more limbs or loss ora hand and a luot; 

(b) 	 22[ ] loss of eyesight; 

(c) 	 23[] deafness in both ears; 

(d) 	 24[] severe facial disfigurement; 

(e) 	 25[ ] loss of speech; 

(f) 	 paraplegia or hemiplegia; 

(g) 	 lunacy; 

(h) 	 advance case of incurable di sease; or 

(i) 	 wounds, injuries or any other di seases, etc., resulting in a disability due to which 
the Palticipant is unable to continue any work . 

An assessment certificate from the medical board approved by the Commission and 
apJDointed by the Pension Fune! Manager or any such procedure that the Commission has 
approved would be required to confi rm any of the disability, specified above. 

BENEFITS ON RETIREMENT 

At the date of retirement of the I' al'licipant 2(,[. wlwre no option is selected by him,] all 
the Units of the Sub- Funds to hi s credit shall be redeemed at the Net Asset Value notified 
at close of the day of retirement, if such day is a Dealing Day and otherwise on the next 
following Dealing Day and the amount due shall be 27[transferred] to his Individual 
Pension Account, 28[in the lower volatility scheme offered by the Pension Fund 
Manager.] The Participant shall be given Forms li sti ng their choices under the Rules 
and shall then have the foll owing options, namely: 

(a) 	 29[Withdraw up to fifty per cent (50%) or such percentage of the amount from 
individual pension acco unt as cash whi ch is permissible under the Income Tax 
Ordinance, 200 I (XLIX of 200 I) and subjec t to payment of tax as required 
thereunder;] Withdraw any amount, su bject to the conditions laid down in the ITO, 
2001 ; 

(b) 	 Use the remaining amount in case -o r withdrawal to purchase an Approved 
Annuity Plan from a Lire Insurance of hi s choice, such payment shall be made 
directly by the Trustee oj' the Fune! to the Li te Insurance! Takaful Company; or 

Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018, 

Deleted vide 21'ld Supplemental Trust Deed dated September 3, 2018, Before deletion read as, "Participant may choose 

his/her age of retirement between sixty and seventy years, Participant shall send a notice to the Pension Fund Manager 

at least thirty days before the chosen date of Retirement.- ....~;-~~ ~ 


Deleted vide 21'ld Supplemental Trust Deed dated September 3,201 8, Before deletion read as, -total-, I~r.'~ '" ~~,

f'; 	..r, ~~"Deleted vide 21ld Supplemental Trust Deed dated September 3. 201 8. Before deletion read as, -tota l-, 
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Deleted vide 2nd Supplemental Trust Deed dated September 3. 201 8. Before deletion read as, "very". ~, ~ 

\' , , " 
Deleted vide 2"" Supplemental Trust Deed dated September 3. 2018. Befo re deletion read as. "totat". " -1 :? 
Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018. ~- --­
Subst ituted. vide 2" Supptementat Trust Deed dated September 3. 2018. for "credited ". 
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Substituted, vide Supplemental Trust Deed dated September 3. 2018. for "Withdraw any amount, subject to the2nd 

conditions laid down in the ITO, 2001:" 



1< IJ Rfi:7n~~ lc)..-1 
(c) 	 Enter into an agreement with the Pension Fund Manager of hi~r:lao/ciJi? It 

from the remaining amount, monthly insta llments 30[for up to fifteenPy.ears 0= 
the date of retirement] or as specified in the Rules, according to~W] Income 
Payment Plan, approved by the' Commiss ion. ~.VViV""'" 

32[(d)The transfer of indi vid ua l im;ome payment pl an account froll) one Pension Fund 
Manager to another Pension Fund Manager or li'OITI one income payment plan to 
another income payment plan sha ll only take place once in a financial year and notice 
for the change, specifying Ihe name of new Pension Fund Manager and the income 
payment plan shall be sent by the participant at least seven working days before the 
effective date of the proposed change.] 

II. 	 The Approved Annuity Plan purchased may be single life, joint or survivor life, level 
(with or without guarantee period), increasing, inves tment linked and retail price index 
linked or with any additional features as may be offered by Life Insurance Company. 

33[(iii) At the expiry of the income payment plan according to sub-clause (i) (c), the participant 
shall have option to use the outstanding balance in hi s individual pension account to 
purchase an annuity from a Life Insurance Company, of his choice or buy an income 
payment plan for another term or withdraw the amount I'rom his account.] 

20. 	 BENEFITS ON DEATH BEFORIL RETIREMENT 

I. 	 34[In case of death of a participant before the retirement age, all the units of the sub-funds 
to his credit shall be redeemed at the net asset value notified at close of the day of 
intimation of death and the amount due shal l bc transferred to his individual pension 
account in the lower volatility scheme offered by the Pension Fund Manager] till the date 
when the available options mentioned in sub-clause (ii) be low are exercised by the 
nommees. 

II. 	 The total amount in the Individual Pension Account o j" the deceased Participant shall be 
divided among the nominated survivor(s) according to the percentages specified in the 
prescribed nomination form and each of the nominated survivors shall then have the 
following options, namely: 

(a) Withdraw his share of the HI110unt subject to the conditions laid down in the 
'J Income Tax Ordinance; 200 I (X LI X of 200;); 

(b) 	 Transfer his share of the all1 0unt into his existing or new Individual Pension 
Account 35[or income payment plan account] [0 be opened with 36[a] Pension Fund 
Manager, according to the Rules; 

(c) 	 Purchase an Approved Annuity Plan on hi s life froll1 a Life Insurance Company, only 
if the age of the survivor is liliy live years or 1l10re; or 

(d) 	 Purchase a deferred Approved Annuity Plan on his life from a Life Insurance 
Company to commence at age /"ifty I'ive yea rs o r later. 

Ill. 	 Death benefits paid under the group life cover, if any, would be constituted as additional 
benefit payable to the nominated survivor(s) of the deceased. 

IV. 	 The nominee(s), in case of nOl11inati on(s) and the executors or administrators or succession 
certificate holders of deceased Partic ipan t shall be the only persons recognized by the 

30. 	 Substituted. vide 200 Supplemental Trust Deed dated September 3, 20 18, for "till the age of seventy-five years or earlier: 

31 . 	 Deleted vide 2nd Supplemental Trust Deed dated September 3, 2018. Before deletion read as, ~Approved". 

32. 	 Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018 . 

\ . I'-JJXfu,..., lnserted vide 2nd Supplemental Trust Deed dated September 3, 2018. 

( l\ tJVV34.~~ ,Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018. for "In case of death of a Participant before the~~ t ),' "} .)Retirement Age. all the Units of the Sub·Funds to his credit shall be redeemed at the Net Asset Value notified al close of th~___ ___ " 
I /1 .' ,~Dealing Day on which the confirmation of death h~s been received in writing by the Pension Fund Manager and the am9...tJh~~'\\\ 	 " 
1:\ Ilj/ due shall be credited to Individual Pension Account in his name, which sha ll be deposited in a Bank A t or any .oW~t ',";"" \ 
~_ Investments as authorized by the Commission and earn the applicable market rate of . erest for ch f Sank ~ J u\:~ " 

- -"" Accounts/ Investments for the durat ion starting from the date of redemption 01Units in the Sub·Fun s". ~( k' ''*J ,,~><J- t.-'I: 
,'j' ••, ~ 	 .•<\> f'IoI,' 

35, 	 Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018. \ \ '" ,'" "'I- ,1~1 
~,' ,.

36. 	 Substituted, vide 2nd Supplemental Trust Deed dated Septel11be r 3, 20·18, for "the", ~' .. :..:.. , =-- .."":.;"" 
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a. 

b. Issuing receipt in respect oj' (a) above; 

. ~ 
rus ,from 

yjo.,/ 
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c. 	 Interfacing with and providing servi ces to the Participants including recelvmg 
withdrawal! transfe r to/from other pension fund manager(s) applications, 
applications for change oj' address or any other status, instructions, in writing, of 
any kind or any other inlo rmation fo r immediate transmission to the Pension Fund 
Manager or the Registrar, as appropriate; and 

d. 	Accounting to the Pens ion Fund Manager lo r (i) Contribution monies received 
from the Participants for iss uance 01,' Units in the Sub-Funds; and (ii) payments 
made to the Partic ipants on redempt ion 0 1' Un its in the Sub-Funds. 

xxviii. "Financial Institution" means a Bank , a Non-Banking Finance Company, licensed 
under the Rules, a lVi oclaraba registered under the Modaraba Companies and 
Modarabas (Flotation and Control) Ordinance, 1980 and a DFI regulated by the 
State Bank of Pakistan or any other corporate body recognized as a financial 
institution under the laws of Pakistan. 

xxix. "Form" means a Form prescribed under the Rules to collect information from 


." 
the Participants . 


xxx. 	 "Formation Cost" means all preliminary and floatation expenses of the Fund, 
including expenses in connection with authori zation of the Fund, execution and 
registration of the Trus t Deed. issue, legal cos ts, etc. , and shall not include any 
marketing, sales, promoti onal, educational, communication or any form whatsoever 
of advertisement and shall nOI exceed 0.5% o j' the Seed Capital of each Sub-Fund 
or Rs. 750,0001- in tota l whichever is less . 

xxxi. "Front-end Fee" means the fee as prescribed in the Rules, which is deducted from 
the Contributions rece ived from the Parti cipants, by the Pension Fund Manager, 

oJ before allocation of Units oJ'lhe Sub-Funds. 

4[xxxi. a s[ 11 

xxxii."GuideIines" means vari ous gu idei(nes, incl ud ing instructions and handouts issued 
by the Commission to be followed or implemented by the Pension Fund Manager, 
the Trustee and other persons connected with the Fund in relation to various matters 
under the Rules. 

xxxiii. "Income Payment Plan" m('~ns a plan to ell icr into an agreement with the Pension 
Fund Manager after ret ir~l1I c n t enabling w it hd ra wal of the remaining amount, in 

J 	 monthly installments till the age ofseve nl y-li ve years or such other period as allowed 
under the Rules. 

xxxiv. "Individual Pension Account" means a di stinct account being maintained in the 
name of each Participant with tile Pens ion Fund lVianager to record his investments 
and the Units of Sub-Funds as issued the re aga inst including appreciations thereof. 

xxxv. "Investment" means any Authorized Inves tl1l ent forming part of the Deposited 
Property of any Sub-Funcl. 

xxxvi. "Launch Date" means the date, as may be determined by the Pension Fund 
:J 	 Manager, on which the Atlas Pension Fund sha ll be offered to the Participants for 

continual Contribution dea ling. 

xxxvii."Life Cycle Allocation S'·l,t·,nc" means an Allocation Scheme approved by 
the Commission, where th~ percentage allocations to each Sub-Fund will 
automatically vary based on the age of the Parti ci pant.pr'fri 1~ \,\1 xxxviii. "Life Insurance Company" means a company 

j/ )~- ­" 

I~. Inserted vide 1st Supplemental Trust Deed dated June 6, 201 3. 


'J 5. 	 Delated vide 20<1 Supplemental Trust Deed dated September 3,2018. 8efore deletion read as, ""Gold ~c~~ans _;l,.._..~" 
contracts listed at Commodity Excllange incllJding Gold Futures, MiniGold, Tola Gold, GoldKilo etc., and any other go1d ';'~"" 
related contracts that may be introduced by Commodity Excllange," 
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ili, p~ V.I" ' "' ""II , 0< b, "",,,,,,,blel ' "m,f,mble! "".bl, ["':7:;J;;/}"'1= 
from the date of such issue. A rnel1lion of such res triction and its termination date shall be 
eNtered into the Register and shall bc noted on the Account Statement issued .in respect of 
such Units. The Pension Fund Manager may borrow Ii'om any Financial' Institutions 
for its financing requirements and can offer a charge on it entire assets which may include 
the Core Units of the Pension Fund if the Pension Fund Manager has subscribed for 
the such Units. 

VB . 	 All the Contributions received by the Pens ion Fund Manager/ Distributor and realised 
into the Bank Account in the name of the Trustee during the Business Hours on any 
Dealing Day, shall be cred ited to his Individual Pension Account after deduction of Front­
end Fee, on the same Dealing Day. Any Contri bution amount received or realized after 
Business Hours on any Dea li ng Day, shall deemed to have been received or realized on 
the subsequent Dealing Day and sh,d l be credited to his Individual Pension Account after 
deduction of Front-end Fee or slwll be allocated Units in the respective Sub-Fwld(s), at the 
Net Asset Value of the respect ive Sub-Ftlllus calculated as of the close of the that Dealing 
Day. 

Vlll. 	 The Net Asset Value calculated lor each Sub-Fund at the close of any Business Day, shall 
be made available on the nex t Business Day to the public by the Pension Fund Manager at 
the office and branches of the Distribution Companies and published in a leading daily 
newspaper in Pakistan , and at the discretion of the Pension Fund Manager may also be 
made available on its website or to the Participants in an electronic or other form. 

IX. 	 With the prior approval of the Commiss ion and by a Supplementary Offering Document, 
the Pension Fund Manager may at any time with the consent of the Trustee on giving not 
less than twenty-one days pri or no tice in writing to each Participant subdivide or 
consolidate the whole or any part o j' the Units of each/ any Sub-Fund and the Participant 
shall be bound accordingly. 

10. 	 REALLOCATION OF UNITS Bt,TWEEN SUB-FUNDS 

I. 	 On Anniversary Date or any othcr da tt! , as mentioned in the Offering Document, the 
Participant may choose to change the Allocation Sch eme. 

ii. 	 On Anniversary Date and/or on any ot.her date, as men tioned in the Offering Document, the 
Pension Fund Manager shall va lue the cumulative Uni ts of ea0h Sub-Fund at the NAV at the 
close of the Valuation Date and rea llocate the cumu lative amount among the Sub-Foods in 
accordance with the Allocation Sclwme or the revised Allocation Scheme, as per sub­
clause (i) above. 

iii. 	 The Pension Fund Manager sha ll makc reallocation of the Units between the Sub-Funds at 
least once a year, 01' more i'requently to ensure that the allocation of Units of all the 
Participants are according to the percentages in the Allocation Scheme selected by the 
Participants or where no se lect ion has been made according to the Default Allocation 
Scheme. The Pension Fund Manager shall men ti on the dates of such reallocations in the 
Offering Document and notify the Trustee and the Participants, if there is any change in the 
reallocation dates. 

'.1 IV. The Core Units shall not be realloc,ttcd . 

11. 	 CHANGE OF PENSION FUND IUI AND PENSION FUND MANAGER) BY 
PARTICIPANTS 

I. 	 Participants shall be enti ti ed to transfer part or whole of hi s Individual Pension Account 
from II [one pension fund 1l1anager'l to another pension fund 12[1l1anager or from one 
pension fund to another pension ru ncl'!. Units shall be redeemed at the Net Asset Value of 
each of the pertinent Sub- Funds notil iccl t3 [on the working day prior to the date J'\~':'" " 

<V " v
M ~~ 1"" ' 	 /IL~', \\I'
J' \1 " ... 1~ . ) I~serted vide 2nd Supplemental Trust Deed dated SelJtember 3, 2018. ~2; ... t' .:;J" } j1

/l
jJJ . I . '. ,.P"! 1~r_~ /.S'ubstituted, vide 2nd Supplemental Trust Deed dated September 3, 201 8, for "the Atlas Pension Fund", \ ~~/~.>/ 
, - 12 .. /	 Substituted, vide 2nd Supplemental Trust Deed d<:lted September 3, 20 18, for "managed by *{Penslon Fund Manager of by}.;:--'" 

another penSion fund manager". 'The text 'vvas insed<::d vide p I Supplerntlntal Trust Deed dated June 6, 2013. 

13. Substituted, vide 2nd Supplemental Trust Deed dated September 3. 201 8, for "at the close of the Dealing Day 

corresponding to the date of transfer. " 
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14[(iA) Subject to provision of Income Tax Ordinance, 2001 (XLI>"){/.107Jh ,?;:participant shall be 

II. 

Ill. 

iv. 

v. 

vi. 

VII. 

V111. 
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I. 

14. 

15. 

16. 
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allowed to transfer his accumulaled ,lIIn (-i'om an approved occupat~ ;tings scheme or an 
approved superannuation fundlo a pension fund. ] I 1"I "'...{a",I

O
In case of partial transIer the Unils held in the Individual Pension Account shall be 
redeemed in such proportion thai the remaining balance in the Individual Pension 
Account is in accordance with thc Allocation Scheme last selected by the Participant. 

No charge whatsoever called shall be deducted for transfer of the Individual Pension 
Account from IS[one Pension Fund Manager to another Pension Fund manager or from 
one pension fund to another pension fund and from approved occupational savings 
scheme and approved s uperannuation fund to pension fund.] 

Pension Fund Manager shall use the transferred amount received from the other pension 
fund(s) to purchase the Units of the Sub- Funds at the Net Asset Value notified at the close 

of that Dealing Day, according to the Allocation Scheme selected by the 
Participant. 

16[The transfer of individual pensioll account Ji'om one Pension Fund Manager to another 
Pension Fund Manager or (-i'om one pension fund to another pension fund shall only take place 
once in a financial year and the notice for the change of the Pension Fund Manager or the 
pension fund shall be sent by the pal'licipant at least seven working days before the effective 
date of the proposed change and the Pension Fund Managers shall record such transactions as 
transfer in the statement of account or the participant.] 

The application for transfer of the lIcCOllht, specifying the name of the new pension fund 
manager, name of the new pension fund ai1d indi vidual pension account number with the 
new manager must be sent by the Participant 17 [ ] at least IS[seven working days before the 
effective date of the proposed change.] The procedure for transfer of Individual Pension 
Account from the Pension Fund Manager (0 another pension fund manager shall be 
specified in the Offering Document. 

In the event the Commission de-authorizes the Pension Fund Manager, the transfer shall 
take place without any restriction thereon. 

Policyholders having pension policie, approved by the Commission under Section 63 of 
the Income Tax Ordinance, 20U I (XLIX of 200 I) and issued by life insurance 
companies would also be e1igihle 10 redeem their Units and transfer the balance to an 
Individual Pension Account with the Atlas Pension Fund, subject to the Trust Deed and 
the Rules. This may be subject to ohange due to any changes in or substitutions of the 
Income Tax Ordinance, 200 I and sha ll be deemed to become part of this Deed without 
the need to execute any Supplemclltary Trust Deed. 

On receiving a transfer application mentioned in clause above, complete in all respects, 
the Pension Fund Manager shall redeem all Units of the Sub-Funds in the Individual 
Pension Account of the Participanl at the close of lirst Dealing Day that falls on or 

immediately aner the Anniversary Date and transfer the requisite 
withdrawal amount to the requesled pension fund specifying the name and new 
Individual Pension Account number, if available, of the Participant. 

Where transfer amount resulting from notices for trans[-er of Individual Pension Accounts 
received on anyone Business Dm' t'xceed len percent (10%) of the Net Assets of the 
Pension Fund, the transkr re'I,lc;;l.; in exccss "I' such ten percent may be deferred in 
accordance with the procedure e laiJorated in Clause 17 of this Deed. 

ALLOCATION OF FRONT-EN!) 11(.:E 

The remuneration of Distribulors, Dislribution Companies or any Sales Agents employed 

Inserted vide 2nd Supplemental Trust Deed dated September 3,2018. 


Substituted, vide 2nd Supplemental Trust Deed dated September 3,2018, for "the Pension Fund to another pension fund," 


Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018. for "The transfer of Individual Pension Account to 

another pension fund shall only take place on the Anniversary Dale of opening of the Individual Pension Account in the 

Pension Fund. The date of transfer sha ll be the first Dealing Day that falls on or immediately after the ~Jlni\fersary: Qate of 

qpening of the Individual Pension Account." '~'i f ' .-" .- ~\ 


Deleted vide 2nd Supplemental Trust Deed dated September 3, 2018_ Before deletion r ad as, '~ ~pen,sion ,~ndi~{ ew
" I ~l -,. (/ ~ )._ lmanager- I 0 ' ~ ' y J • 'I 

18. Substituted, vide 2nd Supplemental Trll ::it D(~ <::d J.:1led September 3, 2018, fOf "thirty days befor h~ f'> _ • - ·'\nniv..elk~ry
" '\: ...~ - -':~- ,~D I ae. ..... ' :l VA.-/ 

.. .. ':f ..... 
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remainder of any Front-end Fee aft er such disbursement shall be t"trustee to 
the Pension Fund Manager. If the Front-end Fee received by the Ttusle is insufficient to 
pay the remuneration of the Dist ribution Company(ies) and! or Sales Agent(s), the 
Pension Fund Manager shall pay to the Tru:;tee the amount necessary to pay in full such 
remuneration. 

Such payments shall be made to the Distribution Companies, the Sales Agents and the 
Pension Fund Manager by the Trust<:e or by the Pension Fund Manager to the Trustee, as 
the case may be, on a monthly bas is in arrears within thirty days of the end of the calendar 
month or receipt of the instructions i"rOlI1 Pension Fund Manager whichever is later. 

REDEMPTION OF UNITS 

The Units held by the Participan ts ill the Sub- Funds can be redeemed, subject to conditions 
mentioned below: 

The Units held in the name of Partic ipants be redeemed as permitted in the Rules and 
Offering Document(s), on retirement or on being di sabled or on death, subject to 
conditions laid down in the Offering Document(s), Rules and the Income Tax 
Ordinance, 2001 and!or any am<:nciments or substitutions thereof. In such event, the 
Participant will be requ ired to fill in t h~ relevant Form and forward to the Distribution 
Company! Pension Fund Manager. On receipt of such form and after verifying all the 
particulars, the Pension Fund Managcr will instruct the Trustee to redeem such number of 
Units, as permitted in the O tlering Document, Rules and Income Tax Ordinance. 

The Participant may wit'hdraw from the Scheme, if he chooses to change the Pension 
Fund Manager, as alloweci under the Rules. The Participant will be required to fill the 
relevant Form and f<lnvard to the Distri bution Company! Pension Fund Manager. On 
receipt of such Form and after v" ri f'y ing al[ the particulars, the Pension Fund Manager will 
instruct the Trustee to pay the accrued amollnt to the designated pension fund manager 
on account of such Pnrticipant'. 

The Participant may al so withdraw from the Scheme prior to retirement. If the 
Participant so chooses, he wil [ be req uired to fill t'he relevant Form and forward to the 
Distribution Company! Pension [' und M~mgc, r. On receipt of such form and after 
verifying all the parti<:u [ars, the I'cllsi1'i n Fund Manager shall redeem the requested Sub­
Fund Units at the Net AssI.! t ValLie prevailing at the close of the Dealing Day on which the 
request, complete in al[ respec ts, was received and will instruct the Trustee to pay the 
accrued amount to the Parti cipant , within six Business Days of the receipt of such 
application, subject to such cOI1l[iti ons as mentioned in the Offering Document, Rules and 
Income Tax Ordinance, 200 I (incl udi ng any Illodilications or substitutions thereof) and 
after deducting the tax , if any, as rCCf uired under the law and depositing the same in the 
Government treasury. Proceeds payable to the Participant shall be net of this withholding 
tax. 

The withdrawals may be through single or multiple payments. In case of partial 
withdrawal, Sub-Fund Units shal[ be redeemed on pro rata basis by ensuring that the 
remaining Units are in accorclance with the Al location Scheme last selected by the 
Participant. 

All Sub-Funds Units shal[ be automaticall y ree!eemed on the close of the Dealing Day at 
which the Retirement Dlile f~tl l s or death of a Participant has been confirmed with 
necessary evidence to th e Pension I' und Manager in writing, and the amount due shall be 
credited to his Individual Pension Account'. The Participants or his successor(s), as the 
case may be, shall be entit[ecl to withdraw amounts fi 'om the Atlas Pension Fund under 
the provisions of this Deed. 

The Pension Funcl Managc r shall at a[ 1 times make ava ilable updated informatiou.on its 
website, and! or keep the O['fe ring ilocument updated according to any amen,Q,m"efi~lhhe 
Rules, Income Tax Ordinance ane! :tn), appli cable law ane! ensure a ,:g'-iliti0nS 11iti~ 
down in these laws are compl ied wit h. (( L~~}' ,:,~ 
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VU. 	 The Units held by the Core In ves tors shall only be I'edeemed a?rt;'lh~e yla~ the 

date of issue. !11--~orJ 

I 9[ viii 	 The Pension Fund Manager may request the TFllstee to accept R~a~;nption requests 
electronically (that is, web based), IVR (Interactive Voice Response) or other means with 
the prior approval of the CO l11l11ission. The Pension Fund Manager may also request the 
Trustee to open bank acco unts at diffe rent banks to facilitate the redemption of Units 
through the A TM facili ty. Any such arrangements shall be notified to the Participants as 
and when introduced by the Pension Fund Manager. 

In case of submission of e lc~lrol1i c online reciemplion requests the Participant's user ID 
and password will authenticale hi s/her identity.] 

14. 	 PAYMENT OF PROCEEDS 

1. 	 The amount payable on w ithdrawa l sha ll be paid to the Participant by crossed cheque, 
pay order or transfer to the Partic ipant's designated banker or an insurance company as the 
case may be within s ix Business Duys from the date of receipt of request from the 
Participant, subject to the condition that the relevant Forl11 is complete in all respects. The 
Pension Fund Manager would ensure that wh ile making payment, adequate records in 
respect of reason of payment are maintained. At the written request of the Participant, the 
Pension Fund Manager may at its di scretion, ad vise the Trustee to pay proceeds through 
some other mode of payment (other than cash) . 

II. 	 In the event that the relevant i:ornl is incol11 pkle in any respects, the Pension Fund 
Manager or the Regi strar, as the case may bc, shall inform the Participant of the 
discrepancies within one week of tlie rece ipt o f the relevant Form to provide the missing 
information. The withdrawal payment shall not be made until all discrepancies have been 
removed and the relevant Form is complete in all respects . 

Ill. 	 The amount payable on transfe r on beha lf of the Pa rti cipant shall be paid to the requested 
pension fund or the Life Insurance COlT1 pa~lY, as the case may be, within s ix Business Days 
from the Anniversary Date or the Rd ir<;:ment Date as the case may be. In the event transfer 
requests on any day exceed 10% of the Atlas Pens ion Fund, the Pension Fund Manager 
may take extra time under in timal ion of the Trustee but not more than 30 days for the 
transfer of the requested amOli nt. 

IV. The receipt of the Participal1l or banking documents showing transfer of withdrawal 
amount to the Participanl, insurance compnny or another pension fund as the case may be or 
proof of issue of a chequc and ma il to the Pmticipants address for any moneys payable in 
respect of the Individ ua l Pens ioli Account shal l bc a good discharge to the Trustee and the 
Pension Fund Manager. 

v. 	 The method for paymenl of proceeds shall subject to change due to any changes 
prescribed by the Commiss ion under the Rules and shall be deemed to become pali of this 
Deed without the need to execute any Supplementary TrUSI Deed. 

15. 	 WITHHOLDING TAX 

The Trustee on the advice of the Pension Fund Manager shall withhold the tax on payments 
to the Participants, nom inees or slIccessors as the case may be, applicable according to the 
Income Tax Ordinance, 200 I (X LI X 0['" 200 I), including any amendments and/or 
substitutions thereof and deposit the same in the Government treasury. 

16. 	 DEALING, SUSI'ENSION OF DEA LING AND VALUATION OF UNITS 

1. 	 Each of the Sub-Funds shal l be valued on a dail y basis on each Business Day. The Net 
, Asset Value of a Unit o f e:lch Sub-Fund shal! be determined at the c lose of each Business 

frll ) h," , l ~. '.' Day, according to the proc;cliure out li ned in Ihe Rules and shall be applicable for 
1'1' 'IIWI/lM'lf..j allocation of Units in each Sub-Fund 1(,,' all Ihe Contribution amounts rtlati"ied'-<and 

j ,. cre~ited in collectio,: accounl of ihe Pension Fund during the Bu . ess .r£~;~,6n~~,~ 
~ Busmess Day. Any Conlnbutlons cred ited 111 coll ec tion account o · the Pel ~IPpl'Ul)fi;ltftef: 

\l~A\ '.Ct\.s~"- ),'1 
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19. 	 Inserted vide 2ml Supplemental Trust Deed dated September 3. 2018. ~:.~ :.Ii'!~/·~c, . .. ... 
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Business Hours on any Dealing Day shall be deemed to be rece~d 6:1.th: _~~llowing 
Dealing Day and shall be allocated Units of each Sub-Fund on I~t Value 
determined at the close of that Dealing Day. 

11. 	 There shall be at least four Dealing Days in a week, or as specified in the Rules from time 
to time, which shall be no tilied by the Pension Fund Manager to the Participant, Trustee 
and the Commission, from time to time. 

Ill. The Pension Fund Manager may, under ill1mediate intimation to the Commission and the 
Trustee defer or suspend the dealing of the Units of the Sub-Funds during extraordinary 
circumstances including war (declared or otherwise), natural di sasters, a major break 
down in law and order, breakdown or the cOll1l11unication system, closure of one or more 
Stock Exchanges on which any of the Securities invested in by the Fund are listed, closure 
of the banking system or strikes 01' other events that render the Pension Fund Manager or 
the Distributors unable to function , or the existence of a state of affairs, which in the 
opinion of the Pension Fund Manager, cons titutes an emergency as a result of which 
disposal of any investment would not be reasonably practicable or might seriously 
prejudice the interest o f the Fund or 01' the Partici pants, or a break down in the means of 
communication normally employed in determ ining the price of any Investment, or when 
remittance of money can not be c~IITi cd Ollt in reasonable time and if the Pension Fund 
Manager is of the view that it would be detrimental to the remaining Participants to 
redeem Units at a price de termined in accordance with the Net Asset Value. 

iv. 	 The Pension Fund Manager shal l, in the event of the above mentioned circumstances shall 
also have the fact published the next day, imm ediately (-allowing such decision, in the 
newspaper in which the Sub-Fund 's prices are nllJ'lllally published. 

v. 	 The suspension of withdrawal will not be applicable on Approved Income Payment Plan 
Accounts of the respecti ve Parti ci pants. 

v!. Contributions shall not be (lccepted and no Units of any Sub-Funds shall be issued during 

J any period of suspension. ;\Iso req uesls 1'01' withdrawals will not be accepted during any 
period of suspension. 

VII. 	 Such suspension shall end on the day followin g the ('irst Business Day on which the 
conditions giving rise to the SUsp(;llsion sha ll in the opinion of the Pension Fund Manager 
have ceased to exist and no other condi tion under which suspension is authorized under the 
Deed or the Rules exists and the Pension Fund Manager shall immediately notify the 
Commission and the Trustee and shall cause the same to be published on the next possible 
day immediately follo wing such deci s ion, in the newspaper in which the Sub-Fund's 
prices are 110rmally publis llccI. 

..' 	 17. QUEUE SYSTEM 

In the event withdrawal or transl.'er requcsts before rctirement on any day exceed ten 
percent (10%) of the NCI Assel s or the Pension Fund or any Sub-Fund, the Pension Fund 
Manager may invokc a queue S\·stC:l n \.\,hcreby req uest s Ill r withdrawal shall be processed 
on a first come first served bas is fa]' up to ten percent of the Net Assets of the Pension Fund 
or the Sub-Fund. The Pension Fund Manager shall proceed to sell adequate assets of the 
Pension Fund and/ or arrange borrowing, with the consent of the Trustee, as it deems fit in 
the best interest of the Participants and shall determine the Withdrawal Amount to be 
applied to the withdrawal requests based on such action. Where it is not practical to 

.' determine the chronological ranking or ~ll1y req uests in comparison to others received on the 
same Business Day, such requests shal l be processed on a proportional basis proportionate 
to the size of the requests . The withdrawal requests in excess often percent (10%) of the Net 
Assets of the Pension Fund or any Sub-Fund shall be carried over to the next Business Day. 
However, if the carried over reques ts and the rresh requcsts received on the next Business 
Day still exceeds ten percent (10%) of the Net ;\ssets of the Pension Fund or any Sub-
Fund, these shall once aga in be treated on first-come-first-served basis and ... - ___ _ 

fIN \, ~ . A . p,Jocess for generati ng liquidity and cktcnnining the Withdrawal Amount shall be rep~?r:ef-'~ 
(I r 1 \ ~~liII" 'll'nd such procedure sha ll C"l1t llll ie l! 1I 3uch tli ll e IL" .01lts tancill1g WIthdrawal I' ues )rle , ,\ 

\' ) dlilwn to a level below ten p"rcelll u l the Net ;\ s,;ets o j the PensIOn Fund or the S -Funt . . r:· - " .: 
I''I 't'n ' " #.. :=--Notwithstanding anything conta ined in ihis Deed, the extra time taken by the Pension \~ . . _~~/' 



"'A~~!L~"20Vl 
Manager for meeting withdtawal or transfer request, as the case may b~lf~ exce~O 
days from the date of recetpt of such application, ~(,L _'Ali 

18. 	 RETIREMENT AGE " k {JfVtV 

i. 	 The Retirement Age for the Participants may be any age bel ween sixty and seventy years 
20[or twenty-five years since the age of tirst contribution 10 a pension fund, whichever is 
earlier]. 21 [ ] 

II. 	 If a Participant suffers li'om any of the following disabilities, which render him unable to 
continue any employment he may, iI' he so elects, be treated as having reached the 
Retirement Age at the date of such disabil ity and all relevant provisions shall apply 
accordingly, namely: 

(a) 	 loss of two or more limbs or loss ol'a hand and a fool ; 

(b) 	 22[ ] loss of eyesight; 

(c) 	 2J[ ] deafness in both ears; 

(d) 	 24[] severe facial disligurcl1Ien t; 

(e) 	 25[ ] loss of speech; 

(f) 	 paraplegia or hemiplegia; 

(g) 	 lunacy; 

(h) 	 advance case of incurable disease; or 

(i) 	 wounds, injuries or any othe J' diseases, etc" resulting in a disability due to which 
the Participant is una bk to continue any work, 

iii. 	 An assessment certi licate from the medica l board approved by the Commission and 
appointed by the Pension Fund Manager or any such procedure that the Commission has 
approved would be required to cO Jl li~m any of the disability, specified above, 

19. 	 BENEFITS ON RETIREM ENT 

i. 	 At the date of retirement or the P,"t icipant 2(, [, where no option is se lected by him,] all 
the Units of the Sub- Fund~ to hi s cJ'edit shall be redeemed at the Net Asset Value notified 
at close of the day of retiremenL, if such day is a Dealing Day and otherwise on the next 
following Dealing Day and the amount due shall be 27[transferred] to his Individual 
Pension Account, 2xlin the Ill"'cJ' vo latility scheme offered by the Pension Fund 
ManageL] The PaJ'tic ipant shall b~ given Forms listing their choices under the Rules 
and shall then have the following opLions, namely: 

(a) 	 29[Withdraw up to liny pcr cent (50%) or such percentage of the amount from 
individual pension account as cash which is permissible under the Income Tax 
Ordinance, 2001 (X LIX of 2(01) and subject to payment of tax as required 
thereunder;] Withdraw any amollnt, subject to the conditions laid down in the ITO, 
2001; 

....1 (b) 	 Use the remai ning 'Imll Ulil in case of withdrawal to purchase an Approved 
Annuity Plan from a Li fc IIlSUI'ancc of his choice, such payment shall be made 
directly by the TJ'usl<:e of th e Fund to the Life Ins llJ'ance/ Takaful Company; or 

20. 	 Inserted vide 2nd Supplemental Trust Deed dated September 3,201 8. 

21. 	 Deleted vide 2nd Supplemental Trus t Deed dated September 3. 2018. Before deletion read as, "Participant may choose 
his/her age of retirement between sixty and seventy years . Participant shall send a notice to the Pension Fund Manager 
at least thirty days before the chosen date of HeliJeme:nl." 

22, 	 Deleted vide 211(1 Supplemental Trust Deed dated September 3. 2018. Before deletion read as. "total". .. ~.::.::.~ .. 
23, 	 Deleted vide 2nd Supplemental Trust Deed dated September 3.2018. Before deletion read as, "total". ;7' (: [' ~, 

,I' :,y '\ 
~""'f"'' t)r24, 	 Deleted vide 2nd Supplemental Trust Deed dated Sep,emuer 3,2018. Before delet ion read as, ~very". '-", .....'" \ "­

25, 	 Deleted vide 2nd Supplemental Trust Deed dated September 3.2018. Before deletion read as , "tota l". rlO;~<" <\\ 
I -;, ~.) " 

26. 	 Inserted vide 2nd Supplemental Trust Deed datE::d September 3, 2018. \ ~ \" '5· ~ Ii' 

~ \ ~~~r'SUbstituted, vide 2"' Supplemenlal Trust Deed dated September 3, 2018, for "credited", '<: .' "'{ );/ 
" 28 Substituted, vide 2nd Supplemental Trust Dt::ed (jaled September 3, 2018, for "which shall earn the applicable mark rate~ 

, ~_,I profit offered for deposits of such amount and dl:cHtion." 
; - 29: 	 Substituted, vide 2nd Supplement<.ll Trust Deed c.l~1ted September 3, 2018. for 'Withdraw any amount, subject to the 

conditions laid down in the ITO. 2001:" 

http:Supplement<.ll


l<fJfj cll~-~~ 
(c) 	 Enter into an agreement with the Pension Fund Manager of ~Jlli~L~~w 

from the remaining amount, monthly insta llments 3°[for up to iIA;~years following 
the date of retirement] or as speci1ied in the Rules, accordj\~rgt ~ '!I;.;v~] Income 
Payment Plan, approved by the Comm iss ion. 

32[(d)The transfer of individual income payment plan account ii'om one Pension Fund 
Manager to another Pension Fund Manager or fi'om one income payment plan to 
another income paymcnt plan shall on ly take place once in a 1inancial year and notice 
for the change, spccifying the name of new Pension Fund Manager and the income 
payment plan shall be sent by the pmticipant at least seven working days before the 
effective date 0 f the proposed change.] 

11. 	 The Approved Annuity Plan purchased may be single Ii fe, joint or survivor life, level 
(with or without guarantee period), increas ing, investment linked and retail price index 
linked or with any addiLional feaLures as may be offered by Life Insurance Company. 

33[(iii) At the expiry of the income paYlllent plan according to sub-clause (i) (c), the participant 
shall have option to use the outstanding ba lance in hi s individual pension account to 
purchase an annuity from a Life Insurancp, Company, of his choice or buy an income 
payment plan for another term or withdraw the amount from his account.] 

20. 	 BENEFITS ON DEATH Hl~ F01{li: I{ETIRl~MENT 

1. 	 34[In case of death of a participant belore the retirement age, all the units of the sub-funds 
to his credit shall be redeemed at the net asset value notified at close of the day of 
intimation of death and the amount due shall be transferred to his individual pension 
account in the lower volatility scheme offered by the Pension Fund Manager] till the date 
when the available options mentioned in sub-c lause (ii) be low are exercised by the 
nominees. 

11. 	 The total amount in the Individual Pension Account of the deceased Participant shall be 
divided among the nominated survivor(s) according to the percentages specified in the 
prescribed nomination form and each of the nominated survivors shall then have the 
following options, namely: 

(a) 	 Withdraw hi s share of the amount subject to the conditions laid down in the 
Income Tax Ordinancc; 2001 (X LIX 01'2(01 ); 

(b) 	 Transfer hi s sha re of the amount into his existing or new Individual Pension 
Account 35 [or income payment plan acco unt] to be opened with 36[a] Pension Fund 
Manager, according to the Rules; 

(c) Purchase an Approved Annuity Plan on hi s life from a Life Insurance Company, only 

., if the age of the survivor is ni'tyli ve years or more; or 

(d) 	 Purchase a deferred Approved Annuity Plan on his life li'OITI a Life Insurance 
Company to commence at age lift)~ live yea rs or later. 

111. 	 Death benefits paid under the group life cover, il' any, would be constituted as additional 
benefit payable to the nominated survivor(s) of the deceased. 

IV. 	 The nominee(s), in case of nomination(s) and the executors or administrators or succession 
certificate holders of deceased Participant sha ll be the o nly persons recognized by the 

30. 	 Substituted, vide 2nd Supplemental Trust Deed aated September 3, 201 8, for "t ill the age of seventy-five years or earlier.~ 

31. 	 Deleted vide 2nd Supplemental Trust Deed dated SelJlember 3,2018. Before deletion read as, "Approved~. 

32. 	 Inserted vide 200 Supplemental T rust Deed dated September 3, 201 8. 

33. 	 Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018 . 

, 34. 	 Substituted. vide 2011 Supplemental Trust Deee! dated September 3.2018. for ~In case of death of a ParticipanLbefore the 
Retirement Age, all the Units of the Sub·Funds to Ilis cred it shall be redeemed at the Net Asset Value notified ~t-tlose of the 
Dealing Day on which the confirmation of death has been received in writing by the Pension Fund Manager and the amount 'ffl1R~4 due shall be credited to Individual Pension Account in his name, which shall be deposited in a Ban cou ' t.or an'y 'other- \ 
Investments as authorized by Ihe Commission and earri the applicable market rate of mterest I ~such ' B.ank .!~~~ Accounts/Investments for the duration starting from the date of redemption of Units in the Sub.Fun s". \~~''r y'" fI_ ./ 

... 1.. .1. __ ~.." 
35. 	 Inserted vide 2'ltI Supplemental Trust Deed dated September 3.201 8. r.4' ......"Z~..... 

36, 	 Substituted, vide 2nd Supplemental Trust Deed dated September 3,2018. for "the", "V 



Trustee and the Pension Fund Manager as hav ing title (0 the S Ub-h~~~t~~o:':- ")0')..1 

thereby. 	 ~.A,NaJ 
v. 	 Any person or persons becoming entitl ed to an account in consequence of#.~e- de~th of any 

Participant may, subject as here inafk r provided, upon producing such evidence as to his 
title as the Trustee shall think suflicien t either be registered himself/ themselves as 
Palticipant(s) upon giving the Registrar such notice in writing of his/her desire or 
withdraw funds from thc accou nt under sub-clause (ii) above. All the limitations, 
restrictions and provis ions of thi s Deed rel ating to transfer shall be applicable to any such 
notice or transfer as if the death had not occurred and such notice or transfer was executed by 
the Participant. Provided howeve r. the Registrar or the Trustee may at their discretion 
request the nominated survivors to provide success ion certifi cates or other such mandate 
from a court or lawful authority, if they cO lls ider necessa ry and they shall not be liable or 
be involved in any manner whatsocver in any di sputes among the nominated survivors 
and/or the rest of the lega l he irs or Ihe legal reprcsentat ives of the deceased Participants. 

VI. 	 The Trustee shall reta in any moneys paya bl e in respect of any Sub-Fund Unit or 
Individual Pension Accollnt 0 1' Approved Income Payment Plan Account of which any 
person is, under the provis ions as to tlw transmission of Unit here inbefore contained, 

J 	 entitled to be regi stered as the Participant or which any person under those provisions is 
entitled to transfer, until such person shall be regi stered as the holder of such Unit or shall 
duly transfer the same. During th is period the money sha ll be invested as mentioned in 
sub-clause (i) above. 

21. 	 REGISTER OF PARTICIPANTS 

I. 	 A Register shaH be maintained by thc Re;,; isfrllr (or by the Pens ion Fund Manager, if it 
itself performs the Registra r Fumot,ion) at s Lich it p lace as is selected by the Pension Fund 
Manager. The Pension Fund Mallager shall ensure that the Registrar shall comply with all 

.;J 	 relevant provisions or the Rules and thi s Deed . 

II. 	 The Register shall be mainta ined in e lectronic form and be password protected. The 
Pension Fund Manager would g rant: access to all the Partic ipants to view the account 
information. The record keeping sys tem shaH contain the computerized transaction log 
which shall record Parric ipant Acooun t changes, who made them and when they were 
made. The Registrar and the Pension Fund Manage r shall make suffi c ient provision for 
back up of the Register anci"its storage at all ol1~s ite location. 

The Register sha ll be conclusive evidence as to (he Units held by each Participant in each ~ 	 III. 

Sub-Fund. 

, IV. 	 The Registrar shall , w ithi n three working :lays of rece iv ing a written request from any 
Participant, post (or send by courier or tilro ugh e lectronic means) to such Participant 
details of such Participant ' s accounl in the IZegislcr. Such service shall be provided free of 
charge to any Participant reques ting so"once in any Jinancial year. The Pension Fund 
Manager may prescribe charges I'o r servicing of any addi tional requests with the approval of 
the Commission. The details of charges if any shall be disclosed in the Offering 
Document. 

v . 	 Every Participant will have an Individual Pension Accoun t, with a di sti nct number. Such 
.' 

account will renect all the transactions in that acco llnt by the Participant. 

vi. 	 The Pension Fund Manager shall ensure Ihat the Regis trar shall at all reasonable times 
during Business I-lours give the Trustee m:ci its represen tati ves access to the Register and to 
all subsidiary documents and records or certi lied 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 Rl·g isrc:r "I' to 1l1 :.k e hny c'n trics thereill or alte rations thereto. 
The Commissionill ay ho we ver, at :lIly ti me .il SPC·CI. rC ln ll V~ or take possession of the 
~egister with or without any prior notice. 

~\~ '-·vii. , The Register shall be main ta ined in line with the Guidelines on record keeping issued by 
1j , Jj J !he COlll~nission ti'om rim e to time and sha ll , Ht the minim , con in ,)J~f~~il~ng
c-:::::---. mformatlOn: : .• ~o ·7 i,,~•)	 . /; I- t)'\, . 'I. 

1. Registration number; 	 . ~ ""'''''';)'>'''''')' gl! r. "r/ ,:~ ,t'1/ 



2. 'ru"",,,, p,,,,,, A"",,", ,",,"b,,, • 	 ~ k ~-x,I 0~~~r~­

viii. 

ix. 

X. 

Xl. 

XII. 

xiii. 

~\~~ 

!-1 

3. 	 Full names, father ' s nal11e, residency .>latus, CNIC number (in resPf~~ . ~ 
nationals)/ NICOl' nUl11ber (in respect of overseas Pakistanis), N .' nal Tax 
Number and addresses of Participant; 

4. 	 If Participant is regi stered through an employer the IndiviElual Pension Account 
Number will be linked to the respective El11ployer Account Number that will 
contain the following: 
i. 	 Employer name; 
ii. 	 Registered address; 
iii. National Tax NUl11ber; 
iv. 	Number of employees contribulingin VI'S; and 
v. 	 Telephone number and e-mail address. 

5. 	 Date of birth, Sex of the Participant; 
6. 	 Complete record of the amount and dat e of each Contribution paid by the 

Participant: ; 
7. 	 Complete record o f the amount alid du te of cm:h Contribution paid by the 

Employer; 
8. 	 Date and amount of incoming/outgoing transfers; 
9. 	 The number of Sub-Fund Units allocated and stand i ng in the name of the 

Participant in the Individual Pension Account or Approved Income Payment Plan 
balances; 

10. The date on which the name of every Participant was entered in respect of the Sub-Fund 
Units standing in his name; 


Ii. Tax/Zakat status of the I'articipants; 

12. Nominee(s); 	 . 
13. Record ofspecimcn signatures of the Participant and Nominee(s); 
14. Information on retirement of Participant and the payments made or to be made; 
15. Information on death and transle r ofacc(lunt to nominees or successors; and 

16. 	Such other inl.'ornwtion as nl ay be speciii cd by the Commission or Pension Fund 
Manager may require. 

The Register shall be conclus ive ev idence as to the Sub-Fund Units or Individual Pension 
Account or Approved Income PaYll1ent Plan Account balances held by each Participant. 

The accessibility 01' data shall extend three years past the last amount paid to the 
Participant, subsequent pension I'und manager or to the heirs of the Participant by the 

Pension Fund Manager. 

Participant shall forthwith notify any change in address or any other particular! criteria, in 
writing or in any such fCll'l11 as may be acceptable to the Pension Fund Manager, to the 

Registrar, who on being satisl'i ed therewith and on compliance with any formalities as 
required, shall alter the Register or cause it to be altered accordingly subject to fulfillment 
of formalities evidencing change o i' 11amc ". ti s l~lelory to the Registrar. 

The Participant shall be the only person to be recognized by the Trustee, the Pension Fund 
Manager and the Regi strar as haviltg any right, title or interest in or to such Units held in 

his name in each Sub-Fund and the Trustee, the Pens ion Fund Manager and the Registrar 
may recognize the Participant as the absolute owner thereof and shall not be bound by 
any notice to the contrary and shall not be bOllnd to take notice of or to see to the 
execution of any trust except wh,'re requ il'eci by any competent authority or a court of 
competent jurisciiction. 

While making payment of the benetits, thc Pension Fund Manager shall ensure that 
adequate description of reasons of payment i. e" retirement, disability, death benefit to the 
beneficiary(ies) is mentioned in the Register. 

In case of the death of any Participant, the nominees shall be the only persons recognized 
i;)y 	the Trustee as having any titk to or interest in the Units held by the P~~je.if1aQJt.. 
Provided however, the Regi strar. Pensi~)11 Fund Manager or the Trustee tnt>~~ 't.h~t' ·, 
d.iscretion request the nominees to provide success ion certificates or other sri'ch mahda'te '\~ 
from a court or lawful authority, i I' thev consider necessary under the : : ' Iflpler';-the Ii 
prevailing. circumstances, including disputes ti:at may arise among the nOI inees: a~ ' i~.fl:/ 
legal hell'S or legal representatives 01' the deceased Partlclpan. H..•~ 
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~1 ()~· ~j.,
circumstances whatsoever will the Pension Funci Manager, the Tr ste le egistrar or 
the Distributor or any other person acting h,r the Pension Fund Manage . for 
any disputes or claims that may arise among the legal heirs or legal re t:ese atives of the 
deceased even afkr the tnll1sf'er oj' the Un:ts or payments to the nominees. The Pension 
Fund Manager, the Trustee, the Registrar, the Distributor and other persons acting for the 
Pension Fund Manager shall stand indemnified in this regard. 

xiv. 	 In case of no nomination by the Participants , the executors or administrators or succession 
certificate holder of deceased Participant shall be thc only persons recognized by the 
Trustee and the Pension Fund Manllge r as having title to the Units represented 
thereby. 

xv. 	 Any person(s) becoming entitled to receive the accumulated balance in consequence of the 
death of any Participant may, subject as hereinafter provided upon producing such 
evidence as to his title as the Trustee shall think sufticient, and as permissible under the 
Rules and! or the Income Tax Ordinance 200 I, withdraw his full share of the 
accumulated amount in accordance w;th the lim its prescribed in the Income Tax 
Ordinance, 2001 , transfer his share 01· the amoUI1l into his existing Individual Pension 
Account or create a new Individu,iI PCnSi(Jll Account with the Pension Fund Manager or 
use his share of the amount to purchase ail im11'l ediate Annuity (if the surv ivor is of age 
fifty five years or more) or a deferred Annu ity (to commence at the age of tifty five years 
or more) on his lile fi'om a Lil·e Insurance Company of his choice. Such person(s) shall 
give the Pension Fund iVlanager, Trustee or Registrar, notice of his such desire, in writing, 
or in such other form as may be acceptable to the Pension Fund Manager, Trustee or 
Registrar. All the limitations, restrictions 1Illd provisions of this Deed relating to transfer 
shall be applicable to any sllch notice or t .."nslh as ir tile death had not occllrred and such 
notice or transfer was a transl·h executed by the Participant. Provided however, the 
Pension Fund Manager, Registrar, or the Trustee may at their discretion request the 
survivors to provide succession certificates or other such mandate from a court or lawful 
authority, as they consider necessary. 

22. 	 ISSUANCE OF ACCOUNT STATEMENT 

1. 	 The Pension Fund Manager or the Reg istra r, as the case may be, shall send an 
acknowledgment receipt .1 7[through ~ -ma il or otherwise] of the Contribution to the 
Participant and to the employer, if so r~qu ire(L within one week of the receipt of such 
Contribution. 

ii. 	 The Pension Fund Manager 3X[ll1ay] send an 39[elec tl'Onic] Account Statement, as at 
30lit June and 31" December eaeh year. within thirty days thereafter to each 
Participant, continuing the aggregated transactions for that six month period and 
indicating the type(s) or Contributiom: received: Contribution from the employer or 
the Participant, incoming transl·e rs ti·om .l ther pension fund manager(s) or incoming 
transfers from Provident Fund or trans fe r from a deceased person's account or other; 
types of benefit disbursements: rdirement , pre-retirement payment along with the taxes 
withheld, eleath benefit payment or tTlmSIc:r to heirs, outgoing trans IeI' to purchase an 
Approved Annuity Plan from a lile insurancc comp,my, outgoing transf·e r to other pension 
fund manager(s), withdrawals or other. Thc statements sha ll include details of the number 
of Units allocated and held the current va lua tion of the Units such other information as 
may be specified by that the Commission free of cllllrge. Additionally, the Participant 
shall be entitled to receive any statement. in respect or· his account, at any time, on written 
application. Such information may also b~ t)ostcti on the website or emailed and furnished 
electronically, sub,iect to prior ,tpproval o r ihe Commission. 

..' 111. 	 The Pension Fund Managcr may, at its cii scrctiolJ , send sLieh statements 4o[through e-mail] 
as mentioned in sub-clause ( ii) above, on a more frcquent basis, as an additional 
service for the Participants. The Pension Funci Manager may also make arrangements 
to have such details access ible on its website through a personalized PIN code for each 
Individual Pension Account , with the lIpPl'oval of th" Commission. 

37. 

38, 	 Substituted. vide 2nd Supplemenlal Trust Deed dated September 3, 201 8, fOI . s h all~ 

39. 	 Inserted vide 2nd Supplemental Trust Deed dated September 3,2018 

40. 	 Inserted vide 2M Supplemental Tru st Deed dated Septernbd 3, 201 B. 



KI\R/S'1~ -~~ 
I d"d I P . A 	 .. I' -u,)1~11IRl..~1 h IIn !v! ua enSlOn ccount, at any tm.e on wnllen app Icat!on. 1[!1 eg! rar a, 
within a week of receiving a written rcquest fi'om any Participant, post (or send by courier 
or through electronic means) to such Participant deta ils of the Participant's Individual 
Pension Account being maintai ned in the Register. The Pension Fund Manager may 
however, make arrangements to have such details accessible Oil its website through a 
personalized PIN code for each Individual Pension Account, with the approval of the 
Commission. 

23. 	 FEES AND CHARGES 

I. 	 Front-End Fee 

(a) 	The Pension Fund Manager may charge up to a maximum Front-end Fee of 3% on 
Contributions to the Pens ion Fund, unless such Contributions are exempt from a 
Front-end Fee. . 

(b) 	The foll owing Contributi ons are exempt from a Front-end Fee: 

(I) 	 Incoming transfer o f the Individual Pension Account from other pension fund 
manager to the Pension Fund Manager; 

(2) 	 Incoming transfer from pens ion po li cies approved by the Commission under 
section 63 	 of the Inco me Tax Ordinance. 200 I and issued by Life Insurance 
Companies before 30'11 .Iune 2005; and 

(3) 	 Such o ther Contributions or Tr" nsf'e rs as may be declared by the Commission 
from tim e to time. 

(c) 	The Pension Fund Manager, at it s < so le discrction, may choose to reduce or 
altogether wai ve the Front-end Fee to any Participant or employer. Once the 

Pension Fund Manager has made an exceptio n to reduce or waive the Front-end Fee 
for a Contribution, accepted tha t Contribution w ithout impos ing a Front-end Fee, the 
Pension Fund Manager may not later rc-charge that Front-end Fee. However, 
the decision by a Pension Fund Manager to reduce or waive a Front-end Fee for one 
Participant or lo r one Contribution of a single Participant does not obligate the Pension 
Fund Manager to reduce or waive the Front-end Fee for other Participants' 
Contributions or tor future Contributions or the same Participant. 

(d) The remunera ti on 0(' Dis tributron ~' o mp:lll ies :I ncl Sales Agents shall be paid 
exclusively frolll any /'mnl -cnci Fce r~~civccl by the Trustee and no charges shall be 
made against tbe Deposited Property. 'Tbe rcmainde r o f any Front-end Fee after such 
disbursement shall be paid by the Trustee to the Pens ion Fund Manager. If the 
Front-end Fee rece ived by the Trustee is insufli eient to pay the remuneration of the 
Distribution Companies and Sales Agen ts, the Pens ion Fund Manager shall pay to the 
Trustee the amount necessary to pay in full sucb remuneration. 

ii. 	 Remuneration of the Pension I:und Manager: 

(a) The Pension Fund Manage r shal l be entitled to rece ive an annual management fee of an 
., 	 amount not exceeding one and a half percent ( 1.5%) per annum of the average of 

the values of the Ne t Assets of each Sub- Fund ca lculated during the year for 
determining the NAVs 0 1' the Units of the respect ive Sub-Funds. 

(b) The remunerati on sha ll begin 	to accrue fro nl the clate of payment in full of all Core 
Units of eaeh Sub-Fu nd sllbsc ri bed by li Ie Co,e III ve,;tors . I n respect of any period other 
than an Accounti ng Peri od such remu,lL'ration sh:11 1 be prorated on the basis of the 
actual number of clays 1'01' which sueh remuneration has accrued for the total number of 
days accrued in the Acco un ting Period concernecl. 

~. ­
~~~~ '", 

(c) The remunerat ion duc totlle Pcnsion"Fund Manage r shall accru~ on a daily basis: ;// '-('. '\\ 
be pmd on monthl y baSIS wlrh1l1 30 days lo llowllig the end of the calendar • -~.}~ I.!: 
However, the Pension 1-:lInd iVlanager may, with the consent of the Trustee, re i :~~ , ,;)-1>\.t 0- /,c~\~'~pV)1 . I I ' 	 "-...:;advance any amount 1!'OIll t 1C accrlle( re!11 l1 neratlon . 	 '~;,<'.'. 

, 	 ", "" (d) In consideration of the I(lrcgoi ng and save as ,Ii() resa icl the Pension Fund Manager shall ,. r 	 ~ li 
, 	 ....... t: V
jhJ­

be responsible /'or the paymen t of all expenses incliiTed by the Pens ion Fund Manager 



from time to time in connec tion with it s responsibilit ies as pel(;;:JsI f/1KA:fI~~~~~~
the Trust, inc luding the remunerati on and expe nses of Registrar and v st ~~n~ 
Advisor, if appointed. T hc Pension Fund Manage r sha ll not make an~ , g i~ 
the Participants or aga inst the Depos ited Pro perty fo r its servi ces for its 
expenses, except such expenses as are exp ress ly authorized onder ~he prov isions of 
the Rules and this Deed to be payable out of Depos ited P roperty . 

(e) The Pension Fund Manager shall bcar a ll expend it ures in respect of its secretarial and 
office space and profess ional managel)1ent , includ ing all accounti ng and administrative 
services provided in accordance wit h the provisions of this Deed. 

(f) 	 In the event that a Pens ion Fund Manage r erroneously makes an incorrect charge, the 
Pension Fund Managc r shall im ,,1edia tcly notily the T rustee and the 
Commission and cred it the incorrectly charged amount to the respective Sub­
Funds, at its own expense. 

(g) 	Any changes in the remu ne rati on struc lu re provided in the Rules, sha ll overrule and 
replace the existing re l11 uneration struclu re, as provided in sub-clause (a) above and 
shall not requ ire any amenclments to th is Deed. 

iii. Remuneration of the Trustee: 

(a) The Trustee shall be entitl ed to a mo~thly remu nerati on out of the Deposited Property 
based on an annual tarifr of charges, as give n in sub-clause iii (b) below, which shall 
be applied to the average da ily Net ;\ssets of the Pension Fund calculated during 
such ca lendar mon th fi)I' cl etermi ning the prices Il l' the Units of the Sub- Funds. The 
remuneration shall bcgin 10 accrue li'on-, the date o r payment in full of all Units of the 
Sub-Funds subscribed by Ihe Core "we.·;[ ors. For any peri od other than a full calendar 
month such remunerat ion will be prorated on the bas is of the actual number of days for 
which such remunerati on has accrued for the total number of days in the calendar 
month concerned. 

(b) The Trustee remunera ti on sha ll cOI , ~ i s t of re im bursement of actual custodial 
charges, if an y, plus the lari lT agreed wi th Ihe Pension Fund Manager as attached as 

:J 
Annexure "E". 

(c) 	Such remunera tion shall accrue on daily basis and sha ll be paid to the Trustee in 
arrears within thirty days aft er the e nd of each ca lendar m onth. However, the 
Trustee may, with the consent o r the J'cnsion Fund Manager, receive in advance any 
amount from the accrued rcmuneration . 

(d) In 	 consideralion of Ihe fo rego ing and s:tVC ns aj()resaid the Trustee shall be 
responsible ji l!' the payment of all expellses incurred by the Trustee ti'om time to time 
in connection w ith its dut ies as TrusleL' of the T rus t. T he Trustee sha ll not make any 

.:.1 
charge aga inst the Participants or agai ns t Ihe Depos ited Property fo r its services or for 
its expenses, except such expenses as arc express ly authori zed to be paid out of the 
Deposi ted Propert y und <:: r the pl'O vis io lls of the Rules and thi s Deed. 

(e) 	The Trustee sha ll bear a ll expendilures ill res peel of its secreta rial and office space and 
profess ional l11anagemell l services provided in acco rd ance with the provisions of this 
Deed. 

(f) Any change in the re muncr,llion of (he T rus lee agreed to by the Pens ion Fund 
:J Manager shall requi re Ihe pri or appro va l 01: the Commiss ion. Any changes in the 

remuneration structure shall ove rrule Ihe exisling ta riff structure, as provided in 
Annexure E and shall not require any amendlllents 10 this Deed . 

IV. Other Fees and Charges 

~ ~. _. (a) Brokerage and Trans.ac ti on , Cos~(s) re la ti ng tl) inves ting 

~\ \\NI~rr-; : DepOS ited Property o f e 'leh S ub-I ' und ; 


i!~JJ J) Legal costs, as m ay be inc ulTed in protect ing

I ~'f'v collective interests of the Part ici pants su bject II) the app roval of the Trustee, 


the interests l: 
! 
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(d) Financial costs rel.ated to borrowi ng on behalf of the Sub-Fund(s) ~t theYJJ l 

requests for withdrawals and transfers; 	 llf'/' 0'1 
(e) 	 External Auditor's Fees; 

(f) 	Commission 's Annual Fee but not any fincs. charges, sanctions or penalties 

asserted by the COlllmission against Ihe Pension Fund Manager or any of its 

related companies; 


(g) Taxes applicable to the Trusl on its income, lumovcr, assets or otherwise if any; and 

(h) Custodial charges including Central Depos itory Company of Pakistan charges, if any. 

Formation Cost 

Formation Costs not exceeding hall' o f one percent (0.5%) or the Seed Capital of each 

Sub-Fund or PKR 750,0001- in tota l whichever is lower, shall be borne by each Sub-Fund 

and shall be paid out of the Dcpos ited I'rop..:ny with in Ihree months or the full receipt of 

Seed Capital and amorti zed over a period o r I'hree years in equal installments subject to the 

approval of the Commission. 


Fees, charges, costs, etc. to be charged to tile Sub-Funds: 

(a) The Pension 	Fund Manager's remunerati on i.e. management fee and the Trustee's 

remuneration shall be cha rged to the respective Sub-Funds in proportion to the Net 

Asset Value o f the pe rtincnt Sub-Funds. 


(b) Formation Cost shall be di vided equally among ailihe Sub-Funds. 

(c) 	 Brokerage and transaction costs, bank charges and borrowing/financial costs 

related to borrowings for withdrawalslreclcl1lption/transfers, custodial charges (if 

any) shall be charged to Ihe pertinent Suh-Funds. 


(d) Legal costs, audit 	fces, an nual fees payable to tlie Commission shall be divided in 
proportion to the Net Assets ol'the pertinent SL,b-l'unds. 

DEPOSITED PROPERTY OF SUB-.FUNDS 

The Deposited Property for each Sub-Fund will be scparately maintained and accounted 
for, which shall constitute of' the prop,lJ'tionate a llOC,tlion of the Contributions received 
from the Participunt(s) to th~ respecti ve Sub-Fu nd(s) . in accordance with the Allocation 
Scheme(s) selected by the i'anici pant(s) uner cleducting thcre ii'om any applicable Front­
end Fee, and shlill include al i the Investment and all income, profit and other benefits 
arising there fi'om and all eaoh and other movable or immovable assets and property of 
every description Itll' the time being held or deemed to be held upon trust by the Trustee in 
that respective Sub-Fund, tor the benefit of Il,e pertinent I'm'licipants pursuant to this Deed. 

All cash forming part of the Deposi ted Pro perty 1(" , each Sub-Fund shall be deposited by 
the Trustee in a separate account I'or the re:;pectivc Suh-Fund, in the name of the Trustee 
with a Bank having minimum investmcnt grade cntil y rating as may be prescribed by the 
Commission from time to timc. The BanI; shall be caused to allow profit thereon in 
accordance with the Rul es prcscribed by tli, n ank Itlr shming of profits and mark up on 
the deposits, as may be allmwd. 

The Deposited Property lo r each Sub-Fudd shall initially be constituted out of the 
proceeds of the Core Units issued 10 the Cor: Investo rs. 

The Trustee shall take the Depos it ed Propeny or each Sub- Fund into its custody or under 
its control either directly or Ihrough the Custodia n and hold it in trust lor the benefit of 
the Participants in accordance with the provisions or the Rules and this Deed. The 
Deposited Property in respect of each Sub-Fund sh,, 11 always be kept as a separate 
property and shall not be applied to any pu rpose unconnected with that particular Sub­
Fund. All register-able [nvest tncnt j{)r thCf rcspecti vc Sub-Fund(s) shall be registered i~:tlie ':"--~ 
name of the Trustee and shall remain so registe red until di sposed of pursuanrto-t\{e y,
provisions of this Deed. All expenses incurred by the Trus(ce in effecting such 
shall be payable ou t of the I),'positcci Pr"pc,I:. of the rl";pecti ve Sub-Fund. 

The Trustee shall have the solt' resi'0lls: ,lility 1'01' the s~d'ckeeping or the 
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Property. In the event of any loss. caused throu~h negl igence on~!p~~~~~~;'ay'
the Trustee shall have an obligation to rCl' b ce Ihe lost Invl.Ostment forthwith with similar 
Investment of the same class and issue .:ogc: thcr wi th all rights and privileges pertaining 
thereto or compensate the Trusl to the extcllt ofsulOh loss. 

vi. 	 The Fund may be marketed in conjunction wi th group life or other insurance schemes or 

any other scheme subject to approval of the Com mi ss ion. Joining these supplementary 

schemes would not be compulsory for Ihe I'articipants and the Trustee would be 

authorized to deduct the premiums only J'ro l11 the Con tribu tio ns of those Participants who 

have opted to join such schemes. '1'1." Truskc would directly depos it the deducted 

premium with the rel evant I,ire Insuran':c , ;onlpany or Takaful Company. Only the net 

amount of Contributions afte r deduction o/' the premium shall form part of the Deposited 

Property. 


25. 	 INVESTMENT OF THE lWI'OSITEO i'1{O I' E:RTY OF ALL SUB-FUNDS 

1. 	 During and prior to the Launch Date, the Trustee sha ll ho ld the Deposited Property of 

each of the Sub-Fund(s) on deposit in a separal c accoun t with a Bank having minimum 

investment grade entity rating as may b" presCi'ibed by the Commiss ionfi'om time to 

time. The Pens ion Fund Manager may also invest in such Authorized Investments in 

accordance with the investment pol icy as pl'~scribcd by the Commission and mentioned in 

the Offering Document. Aner the LaLlnci l I )"tc Hil U"I'US il eci Property, except in so far as 

such cash may in the opinioll o j' the Pcn.;ion I'ulld Manager be required for meeting 

withdrawal or transfer of funds requcsts. sha ll be invested by the Trustee n'om time to 

time in such A uthor izecl In vc;s tmc nts as IIlcllti un"d in the Offering Document, at the 

(subject to the provisions of the Investment Po li cy jl l'eseribed by the Commission and this 

Deed and the Offering Document) sole discretion of tlte Pension Fund Manager. 


c 

11. 	 In case cash forming part oj' the Sub-Fund"s assets is deposited with the Trustee or the 
Custodian, which is a banki ng company, re lUI'll shall be paid on the deposit by such 
Trustee or Custodian at a 1',lte that is not lo we r than the rut e oi'fered by the said banking 
company to its ot her depositol's on depos i t~ \\1.' sim ilar amount and maturity. 

111. 	 Any Investment of any Sub-Funcl(s) may Ht any time be rea lized at the discretion of the 
Pension Fund Manage r either in 0rdel' tt) it. vesl Ihe proceeds of sa le in other Authorized 
Investments or to provide cash I't:lj uired [-,,,' l. le PI·.I'jJ"S,· ,,/' ,lllY prtlvision or thi s Deed 01' in 
order to retai n the proceeds of sale in cash or O il deposit as afo resaid or partly one and 
partly another. Any Invcsl'ment \.vhich (leases to be an Authorized Inves tment shall be 
realized and the net proceeds of realiz<ltiol1 !:ltall be appl ied in aecol'dance with this clause: 
Provided that the Pension Fund Manager may, lVith the consent of the Tl'L1stee, postpone 
the realization of sllch Investment or the pertinent Sub- Fund for such period as the 
Pension Fund Manager may determine to be ill th(; in te rest oj' the Participants. 

IV. 	 The Deposited Property of each Sub-I'u ,ld sha ll be subjec t to such res pective exposure 
limits as are provided in the Ilivestm.nl Policy prescribed by the Commission and 
mentioned in the Offering Documcnt: I'r()v ided thHt it will not be necessary for the 
Trustee to se ll any Investment mere ly becallse owing to Hppreciation or depreciation in 
the value of any Investment 01' disposal o f <Ill y inves tmcnts such limit shall be exceeded. 

v. 	 The Deposited Property sh:t!1 nol be :n\c.;:~" ill :!l1y 311ares or any other financial 
instruments issued by the Pellsion Fund .vl:. I;;.gc r or those issued by a Connected Person 
thereof. 

vi. 	 Except where it is necessary to protect its i, l /~s tmcnt. Ihe Pension Fund Manager shall not 
seek to acquire a controll ing in tel'est in un) cnil'l'pri se in wh ich it has invested or has any 
other interest, which would give it primary rC"spoilsibil ity 1'01' management. 

N'I ~ r Vii,. "' The Sub-Fund(s) shall not purchas~ 1'1'0111 (;1' sl'il allY se.clIl' ity tt> the Pension Fund Manager or 

)
III ' ,n~I~pv- the Trustee or to any director, oJfleer or " lliplClvce 01 the Pens ion Fund Manager or to a.lJL,, " 

~ person who benefi cially owns jive per celll or 1110rc 01.' the equity of the Pension/¥~d 
... f "Manager, or collectively o\"~" n tell percelli or 1110J'C oj' the equity of the ~ " . • ,:' IJunc!l , :., 

Manager save 1I1 the case 01 such party Hc llng as 11 n I ntcl'l11edtary. For thl purp~QS .the ...:, • \' 
term director of the Pension Fund tVlan'l ,,"er inc ludes their lineal asc ndat~rs.'\ nc!l,:>;-- , ,":; 
descendants. \:. . : :_!:~I 

,.~..,.~? 
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Vlll. 	 The Sub-Funds shall not invest in any security of n company if any director, Ifk~~~e 
Pension Fund Manager owns more than I'i ve per cent of th\;! tota l nominal amount of the 
securities issued, or, collectively the directors, olliccrs of the I'ens ion Fund Manager own 
more than ten per cent of those securiti es 

IX. 	 The purchase or sale of any Investmen t in list()ci securities for the account of each Sub­
Fund shall be made o n the Stock Exchange thro ugh a broker who must be a member of 
the Stock Exchange, unless the Pension !:u l1 d 1',11:111 :1['."" is sati s f'i ed that it is possible and 
permissible under the Rules and rcgu l;, tions 10 make such purchase or sale more 
advantageously in some other manner. The oro kcl' wi ll be appointed from time to time by 
the Pension Fund Manager under intimation to the Trustee. The Pension Fund Manager 
shall not appoint, directly or indirectly, as 11 broker any of its directors, officers or 
employees or their I'amily members (wh ich il'l'm shall include their spouse, lineal 
ascendants and descendants) and enter into iransactions with any connected broker, 
which shall equal or exceed ten percenl or Ill l)re (or any other percentage as may be 
decided by the Commiss ion) of thc brokerage or commission paid by the Pension Fund 
Manager in anyone accounting year: prov ided that the Co mmission may pern:it the ten 
percent to be exceeded if the connected broker o ffers ad vantages to the Sub-Funds not 
available elsewhere. 

x. 	 The Pension Fund Manager sha ll not, on beha lr 01' the Pension Fund, lend, assume, 
guarantee, endorse or otherwioc kco"w di ",'cL), or comingently liable for or in any 
connection with any obligatio ll or indevl.l css 0 ,' an y perS('" , provided that investment in 
purchase and resale transncrions in voiving (j ,lVCrllInen t securities or such eligible 
securities which are regul a ted by S tock L'xchilngcs shall not be attracted by this sub­
clause, subject to the conditions that such transac tions are carried out during the normal 
course of business and the ri sk Ill anagelll c nt p'"'ame te rs are disclosed in the Offering 
Document of the Pens ion Funel. 

XI. 	 The Pension Fund Manager shal l not on b"h,d I' of the Pcnsion Fund at any time: 

a) 	 Participate in a joint account with others ill any transaction; 

b) Make short sales of any secu rity , whether l'isted or unli sted or maintain a short 
position; 

c) 	 Make any investment with th" purpose M' having the effect of vesting the 
management or control in the Sub-Ft"lds ; " lid 

d) Make a loan or advance Illoney to :IIl Y pCI's"n except in connection with the normal 
business of the Sub-Funds. 

XII. 	 Any investment made in a security I<)r Hlly or thc Sub- Funds for which a Connected 
Personl party of the Pens ion Fund Malwger is or has been involved, during the past 
twelve months as an arrange r, l1l anager. ad viser, cllnsu ltant or underwriter shall be 
reported to the Commission withi n six wocKi ng da ys (or any other time limit as provided in 
the Rules) of entering into such tr ans" ction. providing full justification for such 
investment. 

xiii. 	 The Pension Fund Manager may li'olll tilll e to time, lor the account of any Sub-Funds 
enter into underwriti ng or sub-underwri ting contracts in relation to the dealing or 
purchase of Authorized Investments upon sLich tcrills in a ll respects as the Pension Fund 
Manager shall think I1 t but subject alwa)'s to th" jll'Ovisions of the Rules and this Deed and 
so that no such contract shall relate to an ;\ ut llul'i zcd Investment which if acqui~ed would 
constitute a holding in excess of the ex posure limit specilicd in the Rules. All Authorized 
Investments acquired pursuant to any such CO li tract shall form part of the Deposited 
Property of the pertinent Sub-Fund and al, ), deali ng or purchase moneys payable there 
under shall be paid out of the Deposited I'l'I ,perl \'. 

Subject to the Rules and any ut her appli cab k la w, tll<.: Pens ion Fund Manager may, on 
behalf of the Sub-Funds, huy/sel l derlvative's 011 '.[1), oCthe secLirities held in the p:Jrtfoli0';:'ff';";;"'-'",' . . 	 :«l/ 11", -~,there is a market lo r such derivative instIUn1-'<lts.~~ I"~ 	 , ., ..~' ,\"fj ' A 	 j ..... "\. ) tl 

~~ 	 1( .... " ...,.'J.,.- .\ 26. BORROWING BY TH E SU B-F UNDS 	 , ~ .....,';;'. J >!u 
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I. 	 Subjeot to any statutory reqllirenll'nts f"r tlw lime be ing in lo rce and to the terms and ~ '/ 
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the Pensio.n Fund 	 Manager, concur with the' I'cns io.n Fund Manager,w\_ ~~vnd 
varying arrangements with Banks 0.1' Financial lll sti[u tiollS I;lll' bo.rro.wing ifl1t~rustee fo.r 
the acco.unt o.fthe Sub-Fund(s): Pro.videci tkl t the charges payable to. such Bank o.r financial 
institutio.n are no.t higher than the prevailing market rates. Provided further that the 
maximum bo.rro.wing fo.r the acco.unt 0.1' the Trust shall nut exceed the limit provided in the 
Rules but if subsequent to such borrowing, [he Net Assets are reduced as a result o.f 
depreciatio.n in the market va luc o.fthe Deposited Property o.rthe respective Sub-Fund(s) o.r 
redemptio.n o.f Units or transfer of funds [0. :lIlo[hcr pension funcimanager, the Pensio.n Fund 
Manager shall not be unde r any obligatio!', [" reduce sUl' ll borrowing. 

11. 	 Any such bo.rro.wing sha ll be inuneci iately Cl,Il1 11HlI lical<.:d [0 the Co.mmissio.n with details o.f 
amo.unt and payback plan. 

lll. 	 Neither the Trustee, nul' Pension Fund Man:,gcr sha ll be req uired to issue any guarantee o.r 
pro.vide security over their own assets 1'0 1' secu ring such burrowings [i·o. m Banks and 
Financial Instit ut ions. The Trustee or the l'cnsiou Fu nd Manager shall not in any manner 
be liable in their personal capaci ties 1'0.1' repliY l11 cn[ of such Io.ans 0.1' advances. 

, 
IV , 	 Neither the Trustce nor the Pensio.n Fund ,'vlal1:l ger shall incur any liability by reaso.n o.f 

any lo.ss to the Trust 01' any loss that a Par[ i~ipal1[ may su ffer by reason o.f any depletio.n in 
the Net Asset Value of the respective Sub-founds thai may result Ii·o.m any bo.rro.wing 
arrangement made hereunder. 

v. 	 Fo.r the purposes 0.1' securing any such bOi't'O \V;ng the TI'ustee may with the appro.val o.f 
the Co.mmissio.n mur[gage, charge or plcdg~ in any mal1ner all 0.1' any part o.f the 
Depo.sited Property of the respect ive Sub-Fu ncl(s) provided that the aggregate amo.unt 
secured by such mo.rtgage, cha rge 0.1' pledge shall not exceed the limi t provided in the 
Rules. 

27. 	 VOTING RIGHTS ON DEPOSITED I'RO FE H.T Y 

i. 	 All rights o.f vo. ting att ached to any Deposited Properly of any Sub-Fund shall be 
exercisable by the Pension Fund Manager on beh,)1 I' or [he Truslee and it shall be entitled to. 
exercise the said ri ghts in what it may cqlls idcr to be the best interests of the 
Participants and may refrain from the ex.c.rci sc of any vo.ling rights. 

11. 	 The Trustee sha ll upon written request by the Pens ion Fund Manager, at its o.wn expense, 
J 	 from time to. time execute and deliver 0. 1' c,lllse to be executed or delivered to the Pensio.n o.r 

pro.xies autho.ri zing sllch a[;(ol'l1eys and prox ies to vote consent or o.therwise act in respect o.f 
any Investment in such form ,md in favur of such persons as Pension Fund Manager may 
require in writing. 

The phrase "rights of voting" or the word " 1'01(," used in th is sub-clause shall be deemed to. 
include no.t o. nly a vote at " lI1eet ing [)lIl Ihe righl III (;Ieel or appo.int directo.rs , any 
co.nsent to. 0.1' approval 0.1' any arrangelll"n[ s ch~lne 01' resolution 0.1' any alteration in or 
abando.nment 0.1' any rights attaching to. Hn)' Investment und [he right to requi, ition or jo.in in 
a requisitio.n to. co.nvene any meeti ng or to ~ive Ilot icc oj' any resol ution or to circulate any 
statement. 

lll. 	 Where the representatives or [he no.minees or the Pensiun Fund Manager, in who.se favo.r 
the Trustee has exccuted the power o.f :lIt,)rn..:1' or pro.'y, have attended the meeting, the 
Pension Fund -Manager shall keep a n.::c l li'd ,, [" :;l.l ch attendance, stating the lnanner in 
whieh the vote was cast and reeo.rd the .i usiilie:llions. The Ini nutesi reco.rds of such meeting 
shall be duly mainta ined and be a part or [he record 0 1,' the Pension Fund. 

i'rJ ~ . A. iv. The Trustee shall forward to the Pension Funci iVlanager in a timely manner all no.tices of 
~,,\I\V\lV~ meetings and all reports and ci rculars recci v~d by the Trus[ee as the registered I~Qld~r o.f 

:J '.any Investment in any Sub-F, ,, ..!. , <' ......:~' "p ' 
'. '- 28. STATEMENTS AND DECLARATIO ,'lS 	 rl~f(t"'> >.'\ 

28.1. PARTICIPATING PARTIES 

~ ,.. ,, 
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Atlas 	Asset Management Limi ted is the Pension Fund Manager of "A7;irs rPN.8I9N 
F~. 	 ~~ , 

Central Depository Company "f Pakistnn l,ill1ilCd shall act. as the Trustee of the "ATLAS 
PENSION FUND". 

28.2. OBLIGATIONS AS PI~NSION FUND MANAGER 

1. 	 The Pension Fund Manager shall comply wi lh the provis ions of the Rules, this Deed and the 
Offering Document for any act or matter (0 be do ne by it in the performance of its duties 
and such acts or matlers may also be pcrfolTn~d on behalfof the Pension Fund Manager 
by any officer or responsible oJ'ficial ofth!; Pension Fund Manager and any act or matter 
so performed shall be deemed lor all the purposes or this Deed to be the act of the Pension 
Fund Manager. The Pension Fund Manager shall be responsible for the acts and omissions 
of all persons to whom it may delegate any o r its functions as manager as if these were its 
own acts and omissions ancl shall accolilil 10 the Trustee fo r any loss in value of the 
Deposited Property whcre slich loss has been callscd by its negligence, reckless or 
willful act and/or omiss ion or by its offi cers. oni~ial s or age nts/ delcgates/ nominees. 

11. 	 The Pension Funel Manager shall manage Ihe Depositedl'roperty of the Pension Fund in the 
interest of the Participants in good fa it h :lI ld to Ihe best o r its ability and without gaining 
any undue advantage f'or itself or any or ilS I \ )lIncc lcd Pcrsons, and subject to the 
restrictions and limitat ions as provided in the I~LI lcs and Illis Deed. Any purchase or sale of 
Investments made unde r any or the provis ion " I' thi s Deed sha ll be made by the Trustee 
according to the instructions of the Pensiull Fund Manag(;r in this respcct, unless such 
instructions are in confli ct with th" provisions o r thc Rules, Investment Policy 
prescribed by the Commiss ion and/or thi s I lec·d. The Pension Fund Manager shall not be 
liable for any loss caused to the Fund or .10 the value or the Deposited Property due to any 
elements or circumstances beyond its reasom,ble contl'Ol. 

Ill. 	 The Pens ion Fund Manager shall mai 'Hui: 1 at its prillc ip,d orfice, proper accounts and 
records to enablc a complete "Ild aCCII I'_" ~ .'i t: ,-I to I,c' i' )1'1l I"d of the assets and liabilities 
and the income and expcnditure of the I',,"si,)ll Fund, "II transactions for the account of the 
Pension Funel and Contribul ions reev i\· '~d by the Flind and wi thdrawals by the 
Participants, including delail s of withholding t'IX decluctcd at source, if applicable, and 
transfer of balances rrom rhc Individual Pensioll Accounts of the Participants to other 
pension fund managers or receipt of b,tia nccs in thc Individual Pension Accounts from 
pension funds managed by other pCll3i,ln fund 1ll:lIla;,;crs in accordance with the 
provisions of the Rules and th is Deed. 

IV. 	 The Pension Fund Manager sh,d l prepar~ and tranSl1l il Ihc an nual report, together with the 
balance sheet, income and expenditl lr" "cevUIH '1I1e1lhc A uditors ' Report o[the Pension 
Fund within 41 [fo ur] months or closing or Ihc A~collnting Period to the Commission, 
Trustee and the Parti c ipants, and the bal'"1ce shee t and incomc expenditure account shall 
comply with the requirement s as set oul ill S,' h"c1uic l ul'the Rules. 

42[Provided that the Pension FUI,ci Manatc: I. ,ar "-'IIlSlll il or make available on its website 
annual report of the pension I'und fo r : ~ I' .:c iJlaIllS ~ ,,) d it sha ll make thc printed copy 
available to a part icipant free ol'cost as ,old .1'11 .. " rCCjllil'l'd.J 

v. 	 The Pension Fund Manager shall withi" ,I nc mon th or such other period as may be 
permitted by the Comm ission. of the close of' the il rst and third quarter of its year of 
account of the Fund, prepare and transm it 10 .i le 1':II·ticipants and Trustee or if approved by 
the Commission, post on its wl;!bsite, l"i\ HI. : c sheel as on the cnd of' that quarter, fit and 
loss account, cash flow statcment and " ';l~ . I~ ln2n: of' changes in cquity for that quarter, 

,1 whether audited or otherwise. which .:kil l k ;1) clImpliance with the requirements set 
out in the Rules. 

~)~~	The Pension Fund Manager sha ll withill I WlI l1lonlhs, ancr the close of 43[second quarter] , 
prepare and transl11it to the Participan l';. T:dstee and the Commission a profit. JY1er;J~" 

f; ;\ '" "f.,or, ",,\\
) +-:;::?' 	 _~'-":L-.. "'-., 'I 

:~( I - • ,,"'/ I: 
I .... ...':J " 

41 . 	 Substituted, vide 2'ld Supplemental Tru~t Deed dated S'1, ,I;: I ... 0 , ], :-'018. for "Ihr-=.:e". ~' ,:V A .,­
. \s ..... ' ~ I:'42. 	 Inserted vide 2flCl Supplemental Trust DeE:d dated Septl.:mber J, 2018 . , ); ' 

43. 	 Substituted, vide 2'~J Supplemental Trust Deed dated Sef,>temuer 3, 2018, for "tile first half of its year of account", ......... - ;,:... i 
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~'"' fo, ili" "[,'0""·]..db. l,"~ .,,",,, i" "'poe, 0' "'h~:FJJ;;~~T=,
as at the end of 4' [that quarter]. whether aud ited or otherwise which shall be in compliance 
with the requirements set out in the Ru k:;. "'ll'clls ion Fund Manager may, with the prior 

approval o f the Commission, pos t the qu,l l lcrly :,ccoun ts on its website.] 


The Pension Fund Manager shall p"c·p" ,.c separate balance sheet and income and 

expendi ture acco un ts fo r each Sub- Fund as p r~scribcd by the Commission fi·om time to 

time. 


The Pens ion Fund Manage r , ha ll mai n!:" " a Rcgister o r Participants of the Fund and 

inform the Trustee and the Commiss ion or the address where the Register is kept. Such 

Register sha ll be access ible by the T r'tl sk:e and the Parti cipants (to the extent of his 

Individua l Pens ion Account) during Bus incss I lours . 


The Pens ion Fund Manager may, ii·olll 1; IIl C to time, appo int, remove or replace the 

Registrar fo r ma intaini ng the Register. The Pens ion Fund Manager may itse lf also maintain 

the Register. 


The Pension Fund Manager shall apl), )i ld. with the consent of the Trustee, at the 

establi shment or the Fund allli upon all .: " ' ·~: II) Cy, all Aud itor who sha ll be a chartered 

accountant and independent or the audi t" r ,"· ,hc Pens ion Fund Manager and Trustee and 

such Auditor shall not be ap po inted lor IliI,rc th:1I1 three consecutive years, or any other 

term as specil~ed in the Rules from tim c tv lime. The contents of the Auditors' Report 

shall be in accordance with the Rules. 


The Pens ion Fund Manager shall furn i~h !o the Comm iss ion w ithin one month of the 
close of any Accounting Period; (i) the l l a i"l i~ u "' rs o r the personnel (executive, research 
and others) managing the Pens ion Fund; (ii ) the tota l num ber of Pa rtic ipants and (iii) 
total value of all Ind ividua l Pens ion Accutl l1<:; (iv) tota l Contri but ions fo r the prev ious year 
and (v) such other in lo rmatio n that may he prescr ibed by the Commiss ion li·OI11 time to 
time. 

The Pension Fu nd Manage r 47[may] se nd '-:1 4xklectronic] Accoun t Statement, as at 30lh 

June and 3 1" December cad , year, 1·1 i.b: .: thi:ty cla ys thereafter to each Participant, 
confirming the aggrcgatc:c1 tr" "sactions ;,)1 t!l:d six month period and indicating the 
type(s) of Contri bu tions r"cd ved: CO.11 1 i" llli o il li·om the employer or the Participant, 
incoming trans le rs rrom oth" r pens io ll !"" dd 1. 1lInager(s) or incom ing transfers from 
Provident Fund or trans fe r fro l11 a dec,'ased person 's account or other; types of 
benefit di sbursements: retirement, pre-rcl ir"mcnt payment along with the taxes withheld, 
death benel1 t payment or tra nsfer to l1l" irs. oUlgoi ng transfer to purchase an Approved 
Annuity Plan from a lire in:;urance C(" " lx dIY, uutgoi ng transfer to other pension fund 
manager(s), withdrawals or ot her. The ." " lC lll ~ l1ts sha ll include deta il s of the number of 
Units a llocated and held the current va lll: ,ti .,n or the Units such other in lormation as may 
be specified by that the CO l1l1l1i ssion h ec ' ". d ,argc. Additionally, the Participant shall be 
entitled to receive any s ta tement, in r"' I,ec l 0 1· h is account, at any time, on written 
application. Such inti.lImation Illay also i) l! 1)()slcd on the website or cmailed and fumished 
electronically, subject to prior approval o f-lhe C'>llll11ission. 

The Pension Fun cl Manager shall , :;c, ,,1 "'1 th ro ugh e-ma il or if req uested by the 
participant, in phys ica l 1()n" ·1 any otL ~ ,. -' ItIl eill cll t or ce rtifi cate to tbe Participants 
which may be neeessn ry uncler lile Rules. 

The Pension Fund Mallager as at 30'h J ,II ,e e,,~h year sha ll send a certificate fo r claiming 
the tax credit to tbc I'm·tici pants cOl . ~ rll, i l l g die lotal Contribution made into their 
Individual Pension Acco un ts during the ~ (.,., en t · I · ; , .~ Year. The Pension Fund Manager shall 
send the certilicate by 31 Sf .lul l' each year. 

The Pension Fund Manager sli:tJl provicl: t(, tile' hrti cipants, any information in respect of 
-Yf'"",~ 

,ir . ,...... ­
Substituted, vide 2'· Supplemental Trust Deed dated Sv~,e",,,or 3. :'U18, for "half year". /' 'I ,'.J .. \': 
Substituted, vide 2'od Supplemental Trust D.:;ecl dated S..;oI.. a.:/!. I)cH 3,. ~'l I S, for "the half yea r", ~ J } ; ' I 

'\ ~ ,
Inserted vide 2nd Supplemental Trust Deeu dzled Septc::II ,Uo.; l 'J, ~ O 'l o '\.... / 
Substltuted, vide 2 'id Supplemental Trust Deed dated $ ,:p,en ilJer 3, 2018, for "shall". , (v ..,/ 

Inserted vide 2nd Supplemenlal Tru st Deed dated Sept(:lll)~ 1 :i . ~(j 18. . ~~; .. 

Inserted vide 200 Supplemen ta l Tnls! Deed dated Septt ·l I D '.~ , ~, : ~u I (,l Y' 



~:t~'J:7tn/I(-~ 
h' I d' 'd I P , A ' 't' I~I 0) ,~ " IS n 	 IVI ua enSlon , ccount, at any tUll"_.1Il rece ipt 0 1 l1i r mg, or In any- an app IcatlO~
other form as the Pe nsion Fund Manager Illay decm satisfactory y, ~n Fund 
Manager may also post such information O il ils website and may ur ,'sh such details 
electronically, with the prior approval of U',e Comm iss ion, 

XVI. 	 The Pension Fund Manager shall make rea llocation of Units between the Sub-Funds at 
least once a year, to ensu re that theoal i(Jcmion of Units of all the Participants are 
according to the Allocati on Scheme selcc:d by lhc Participants or where no selection has 
been made, according to the Del-11l1 1t Al l o ~ ,,:i on Scheme, The Pension Fund Manager may 
decide to make rea llocations llCUnits on a niorc f'requent basis, the detail s of which shall be 
provided in the Olfering Docuillent. 

XVII. 	 The Pension Fund Manager shal[ make available or ensure that there is made available to 
the Trustee such intonnation as the Trustce may reasonably require in respect of any matter 
relating to the Trust. 

xviii, The Pension Fund Manage r sha[1 not be un( ll'l' any liability except such liability as may be 
expressly assumed by it under the Ru ks and lhis Deed nor shall the Pension Fund 
Manager (save as herein otherwise provided) be [iable neither for any act or omission of the 

".1 	
Trustee nor for anything except its own negligence or willful breach of duty 
hereunder. If J-or <Iny reason it becomes ililpossib le or impracticable to carry out the 
provisions of this Deed the Pensi on Fund M'lnage r shall not be under any liability there for 
or thereby and it sha[ 1 not incur any lia bi [il v by rcason of any error of law or any matter 
or thing done or su fTe red or o mi tted to b" ".me in good faith hereunder. 

XIX, 	 The Pension Fund Manager shal[ notify llw Ne l Asset Value of the Units of each of the 
Sub-Funds, calculated at the close of each l3us iness Day, on the following Business Day in 
a leading daily newspaper. 

,1 xx, 	 The Pension Fund Manage r shall , aft er ill timation to the Commission and the Trustee, 
from time to time appo int, remo ve or rep iace onc or more Distribution Company (ies) for 
carrying the Distribulion I-'- unction at one '1I' l110re locations, on terms and conditions to be 
incorporated in the Dislribution Agl'ccll1enl to be entered into between the 
Distribution Company and the Pension Fund Managcr. 

50[xxi,Furnish to the COll1miss ion a copy of it, ~; annua l report together with copies of the 
balance sheet, profil and loss accoun i', tlic dircctors' report and the auditors' report 
within one month 01' its a nnual gc nera l mcd ing 'Illd sha ll furnish its ha lf yearly report to 
the Commission with in twol11omhs oC c loso o r its ha [fyea r. 

:J 
XXll 	 send a notice to a partlcl(Jwll 'Il least thi'ly days be fore the chosen date of retirement 

informing him the o ptions ava ilable to hi m on I'ctire ment, as per format prescribed by 
the Commiss ion ii'o lll tillle to lim e,] 

28,3, RESTRICTIONS FOR PENSION FUNl> ~! A NAGER 

1. 	 The Pension Fund Manager on behal f or Ihe Pcns ion Fund shalinot: 

(a) 	merge with, acquire or take ove'? llldn'lgcmellt of any othe r pension fund or 
pens ion fimd manager unless it has o btai lled the prior approval of the 
Commission in writing lO Ihe scheme of"uch merger, acquisition or takeover; 

" 

(b) pledge any of the securities held 0, bC ll cl iciali y owned by the Fund except for the 
benefit of the Fund, subjecl to prior approval o r the C0l1U11ission; 

(c) accept deposits from anolher pension Illl1 e1: 

(d) make a loan or ad va nce money tD :ll ly pe rso n except in connection with the 
normal business of Ih,' Fund ; 

(e) participate in a joint account with ol IlL'i"." i i i all~1 transaction; 

~~~~,; (f) make any investment' wi th the pu rp" se DC hav ing the effect of vesting the 
-J management , or control, in lhe Pension r:lllld ; ....=:;..-~~. 

I~ 
(g) apply any part of its assels to rea l estate provided that the 

purchase real estate for its "wn usc oul "r ils shareholders' funds; 

(h) employ as a broker, direclly or inc1ir·c.;i[ ), :illy 01" ils director, otticer ()""'

50. 	 Inserted vide 2nd Supplemental Twst Oeeci dated Seple' nUt~r J . 2018. 

-_lIlhh ~ 



mom"", "r. fumif , "r ,",h P"'''" whid , yh." ioci,d, 'pow,~::i~~->->-1 
brothers and s isters and ente r into tr" nsactions with any connlli.~1}ro'-elrwhich 
sha ll equal or exceed te n per cen t or more of the brokerage ollfli?~W~paid by 

.1 	 the Fund in any one accounting ye'l r: provided that the COl;nmisslOn may, in each 
case on meri ts, permit the ten per CCll t to be exceeded if the connected broker offers 
advantages to the Fund not ava ilable elsewhere; 51[ 1 

(i) 	 52 [take exposure in any fo rm or invest in deb t or equity secuntles of connected 
persons or] purchase or se ll any secu ri lY tiurn/to any of the Connected Person(s) 53[; and 

U) 	 enter into a short sa le transaction in ony security. ] 

28.4. LIMITATIONS AND I'ROI-IlBITIO N::; 
oJ 

I. 	 Pension Fund Manager Oil behalf of the i)Clls ion FUlld shall not lend, assume, guarantee, 
endorse or otherwise become di rectly llr ~()ni i ngcn tly liable fo r or in connection with any 
obligation or indebtedness or any person . Provided that investment in purchase and resale 
transactions invo lving Government securi ties or such eligible listed securities which are 
regulated by Stock Exchanges shall not bc prohibi ted by this sub-c lause subject to the 
condition tha t ri sk managemen t parameters are disclosed in the Offering Document of 
the Pension Fund approved by the COlllmission. 

ii. 	 Borrowing sha ll not be reso rted to except it)r Illeeti ng withdrawal requests or transfer of 
-.l 	 funds to other pension fund managers and such borro wing sha ll not exceed fifteen per cent 

of the total Net Asset Value o l' the Pension Fund at any time, and shall be repayable within 
a period of ninety days. Any such borrowing shall be immediately 
communicated to the Comm ission wiih ,:d:,ils of:1I11LlU nt and payback plan. 

III. 	 The Pension Fund shall nOI be invest L'LI i n any seeul'i ty of a company if any director or 
officer of the Pension Fu nd Manager l),VIlS lllur~ tlt<l n fi vc per cent o f the total nominal 
amount of the secur it ies issued, or, c() lkcLi veJy the d ireclors or officers of the Pension 
Fund Manager own more ihan ten per cen t o f thosc securi ties. 

:J IV. 	 Except where it is necessary to prOi~ut its investment, the Pension Fund Manager 
shall not seek to acqu ire a controll ing intercst in any cnterprise in which it has invested or 
has any other interest. which would give it prilll:u'y responsibility fo r management. 

28.5. RETIREMENT OR REMOVAL OF 1' 1~t\l SWI" FUN D MANAGER 

1. 	 The Pension Fund Manager may retire at an)' time a ft er issuing a three months' notice to the 
Participants about its intention, with the prim approval of the Commission and the Trustee. 

II. The Trustee may, 	with the prior appro val 0;' II-,e CUlil miss ion, remove the Pension Fund 
.' Manager if the Pension FuncJ Managel' h:ls cOll travened the provi sions of thi s Deed in any 

material respect and has I'l ikd to reciil)' li ,e cont raven tion within (I ) 30 days fi'om the date 
of notification in wri ting, under intimation to the Commiss ion or (2) such other period as 
may be spec ified by the Commiss ion, in rL'spec t o fthc subject contraventi on; provided 
that such noti ce per se sha ll no t bc cons ide red as an admiss ion o f contravention 
on part of the Pension Fund Manager wl1u sh:li l have the right to defend such notice or 
consequent acti on. 

111. 	 The Pension Fund Mall"ger will SIUll , : rCllred illllilecli aic ly in case of the following 
events and no notice shal l be required 1-1 he served. Al l the other provision relating to 
audit and approvals as mellt ioned herein slwil be app li ed Qceordingly: 

The Pension Fund Manager goes ill l(, li'l uidalioli (other than vo luntary liquidation on 
terms prev iously agreed to witll ,I.c T["lIswe 1'01' purpose of reconstruction andM\~~Ata) 
amalgamat ion); or 


/ 
/V­

51. 	 Deleted vide 2nd Supplemental Trust Deed dated SeplenlDer 3, 2018. Before deletion read as, Kand", 

52. 	 Inserted vide 2~d Supplemental Trust Deed dated SeplcnLtJel :~, 20'113. 

53. 	 Inserted vide 2nd Supplemental Trust Deed dated SeIJH.:,r.:)(~r J. ~OH3. 



Cl. 
If the Commission is of the opinion Ihw the I'ensioll Fund Manager ha['dol"Jav~cti anyIV, 

provision of the Ru les, or has otherwise neglec ted or failed to comply with any mder or 
direction of the Commiss ion or w itll 'lily requirement of the Rules or has failed or 
neglected to carry out its duties to the s:ttist~lction oCthe Trustee, or the Commission, as the 
case may be, and considers that it wou ld bc in the interest of the Participants so to do, the 
Commission, o n its own m otion or 011 tile ..eport or the Trustee, by order inwriting 
may ailer providing the Pension Fund ]Vlanager the opportunity of being heard,: ­

(a) cancel or suspend the registration or I I I~ Pension Fund Manager; 

(b) remove the Pension Fund Manager managi ng tile Pens ion Fund; 

(c) issue appropriate orders to the Pensiun FlHld MatIager; 

(d) order compensation to be paid to the I'anicipants; 

(e) impose fine; or 

(f) take any combination of the above i1lc l.t i, )nccl act ions, 

v, 	 The Commission may cancel the rl!gistr:nion or thl! Pe ns ion Funcl Manager or impose 
fine on it if in the opinion of the COllll11ission, til" pe rformance of the Pension Fund 

,'J Manager is substantially below par ancl the invest ment return in the Sub-Funds during any 
particular year is well below the specili l!d benchmark, 

VI. 	 If the Commission has cancelled til l' rcgislr:dion o r the Pension Fund Manager under the 
provisions of the Rules as outlined ill sui> clnuse (iii) and (iv) above, the Commission 
shall appoint ano1:h" I' pens ion fund q)'dlOisCr wilh th-: cl!llsen t of the Trustee as the 
pension fund manager for the Pens ion hind acco rding to the provisions of this Deed and 
the Rules, 

Vll, The retirement of the Pension Fund M"n9ger and appointment of a new pension fund 
manager shall a lways require the pl' iu r :,I ,p:uva I or the Comm iss ion and the Trustee, and 

',l 

issuance ofa three mo nths' no tic" to tile .':trti cirants about such an intention, 

Vlll, 	 Upon a new pens ion fUl1d manager bci n~ ap pn intcd, the Pension Fund Manager willtake 
immediate steps (0 deliver all the documents li nd records pertaining to the Trust to the new 
pension fund manager and shall pay all su ms due (0 the Trustee, 

IX, Upon its appointment the new pension rU I'" ol, :lIlagcr shall exerc ise all the powers and enjoy 
all rights and sha ll be subject to ,III <l lI l;l'S " lid obl igations of the Pension Fund Manager 
hereunder as fully as though such tk\\, 1,,'n< \)11 rund manager had ori ginally been a party 
hereto, 

.:J 

X, 	 If so directed by th", Commission, thl! PCII~; i OJl Fu nd Manager shall not receive any 
Contributionsl'l'om any of the Participallh or make any other transaction on account of the 
Pension Fund as from Ihe date oj' iss uc' ", ' sllch Ihlliel' as referred to in sub-clauses (i), (ii), 
(iii) and (iv) above, 

Xl. The Trustee sha ll ensure that thc "ee,Hm !s oj' Ihe Pension Fund till the clay of the 
appointment of the new pension rund tll:ll1agcr are audited by the Auditors of the 
Pension Fund and the audit report is subllliltcd, wi thin one month from the date of such 
appointment, to the Commissioll and ti,,' Trustel' , The Trustee wi th the approval of the 

" 	 Commission shall decide the cost o j' ,"leI, :l lterill1 :Iudit and tllc same shall be charged to the 
Pension Fund wi th the prior appro val ort! l ~ COlllmission, 

, 
28.6, OBLIGATIONS OF TRUST EE 

1. 	 The Trustee shall take into its custody or UII,kr its contro l all the Depos ited Property of the 
Pension Fund and hold it in trust Illr ti.e 1' ~ln icipants in accorda nce with the Rules, this 

LA, Deed and the Offeri ng Documen t; :mel al l ti ,e c:lsh and register-able assets shall Q~'</-
~ \ IIW\M'",pV'registered in the na1l1 <;; of or to tlte: order or the Trustee, The Depos ited Property; i lY 

'J • '\~ 
ryspect of each Sub-Fund and sha ll be recorded, maintained and accounted :, : ­ "./" ,:

fi	
, v ;1" 	 N \' ,separately, '\ , .", .' ,~/ 

.~ ';.., '-~ "~l .'
ii, The Trustee sh:tll cOlllply w ith tlte pru ,'; s;"lIs oj' the: Ru les and this Deecl or any directiv ' 

~ given by the Commission u!lder tll ~ i'l.. ~S 1',)1' _,(.) ""t or mett ter to be done by it in the 



., 
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performance of its duties and such acts ()c matt ers may also be pel"t!:Jl~]1~;Jf of the 
Trustee by any o fficer or re~ponsibk o nici (i/ o f the Trustee or by an$1JIit~~~~ent 
appointed by the Trustee ill consultation with the Pension Fund (Man/ gei':fl'I:ovided 
that the Trustee shall be responsible t·()r the acts (\Il ci omissions of all persons to wholiFl it may 
delegate any of its duties, as if these were its own acts and omissi0ns and shall account to 
the Pension Fund for any loss in value of the Deposited Property where such loss has been 

..:J 	 caused by negligence or any reckkss act a nd/or omission of the Trustee or any of its 

directors, officers, nominees or agent s. 


Ill. 	 The Tru~tee shall exercise all due di li ge.lee and vigilance in carrying out its duties and in 
protecting the interests of the Partic ipants. Thc T rustee shall not be under any liability on 
account of anything done or sulTered by the Trustce in good faith in accordance with or in 
pursuance of any request of the Pens ion .Fund Ma nager provided they are not in conflict 
with the provisions of thi s Deed or thc Ruks. Whenever pursuant to any provision of 
this Deed any certificate, noti ce. direction, instruction or other communication is to be 
given by the Pension Fund Manager to the Trustee, the Trustee may accept as sufficient 

.> 	 evidence thereo e a document signed or purporting to be signed on behalf of the Pension 

Fund Manager by any person whose sign:ll urc the T rustee is lor the timc being authorized in 

writing by the Pension Fund Manager to ac·ce pl. 


iv. 	 The Trustee shall not be liable i()r an y los,; caused to the Fund or to the value of the 
Deposited Property due to any \.!I e lnellt s or circu1l1stances beyond its reasonable 
control. 

v. 	 The Trustee shall be liable for the ac t '" kl Ol ll issiU Il o r the lender and its agent in relation to 
assets forming part of the Dcpos itl!d Property o f the Sub-Funds and, where 
borrowing is undertaken for the account ur the Fund, such assets may be registered in the 

.l 
lender's name or in that o1' a n01l1i,lc\.! appo inted by th e lender. 

vi. 	 The Trustee shall ensure tha t the is.'LIC. redempt io n and cancellation of Units of the Sub­
Funds are carried out in ac\.!ordancc with th t; pl'Ovi sions 0/' the Rules, this Deed and the 
Offering Document. 

vii. 	 The Trustee shall ensure that Lhe Indhod s adop t.ed by the Pension Fund Manager in 
calculating the values o f the Unit s o r each S Li b-Fund of' the Pension Fund are adequate and 
that the Net Asset Value is calculHted in accorda Ncc with the provisions of this Deed and the 
Rules or as specitied by the C() l11lni ssi (l n . 

.:J 

viii. 	 The Trustee shall carry out' t'he instructio ns of t·l,c Pens ion Fund Manager in all matters 
including all payments, inves tl11ent s and d is inves tments of the Deposited Property of the 
Sub-Funds unless such instructions :: re in conl1ict with the Investment Policy 
prescribed by the COl11mission /"i'01ll tilll e 10 til11e, provisions of the Rules or this Deed, or the 
Offering Document or any other appli cab?c' law. 

IX. 	 The Trustee shall ensure that the in vcst mcnt po li cy prescribed by the Commission from 
time to time and the borrowing li,n it Hl ions sc t out in the Trust D eed, the Offering 
Document and the Rules and the conditions under which the Fund was authorized are 

'.-J 	 complied with at a ll times. 

X. 	 The Trustee shal l, from time to tillle lIp poi nt, remove or replace one or more Custodian for 
performing the Custodian Functio n at o nc or more locations, on terms and 
conditions to be agreed betw\.!cn the l \, .",)d i;t ll :l,d the Trustee . 

Xl. 	 The Trustee sha ll ma ke availab le " r :1"" ; ,' th'li .he re is made availablc to the Pension 
Fund Manager such in/ormation as Ihe r' cnsion Funci Manager may reasonably require 
from time to time in respect of the Depos ited Pruperty of the Pension Fund and all other 

t>N ~ j. . . matters relating to the T rust. 

\'\\IWV~v(.l 

" x,ii. The Trustee s hall is sue a repun tu til " I' anicipallts, to be included in the annual repo}1 
'~ whet?er, 111 Its opinIon, the PellSIOll I'um! ;V!;rn age,· ha~ III all material respects managed,.tl'i: 
~-- Pension Fund In accol'Clance Wi th tl1,' i",wIslo ns ,)f the Rulcs and thiS Deed and I ,tl)e \' 

Pension ~:lI1d Manager has not du ne so, t l.l '~ res pl' ct ill whi ch it has not clone 0 an~~the .;)- J 

steps the I rustee has taken ,n respect tlte rl· ,);. \\ . r...;» /.) ,:
'	 ,, . ';" ../ 

XIII. 	 The Trustee shall be entitl ed to req uire the Auditors to provide such reports as may b'e?;-~-

http:adopt.ed


KA~ 5T){fT)~-~"V' 
agreed between the Trustee and tile Pension Fund Manag~.L~l!/e~~ered 

necessary to facilitat e the Trustee in issuing the certification reql~" «rflll<'1"Rules. 


·J The Trustee shall endeavour to pro"ille the certi tication at the ea{,j'f~~;;;aa e'rrasonably 

possible 


XIV. 	 The Trustee shall ensure that the Un its arc not a llocated until the Contributions have been 
received. 

XV. 	 The Trustee shall, if requesicd by PeJlS ion Fund Manager and may if it considers 
necessary for the protcction or Dcpos il " .1 p(Opcrty of the Pension Fund or safeguarding the 
interest of Participants, institute or dc ICnd any suit , proceeding, arbitration or inquiry 
or any corporate or shareholders ' acti olJ in respec t of the Deposited Property or any part 
thereof, with full powers to s ign, swear, verify and s ubmi t pleadings and affidavits, to 

:a 	 file documents, to gi ve evidence, to appoint and removc counsel and to do all incidental 

acts, things and deeds through the Trus t.;c's authori zed directors and officers. All costs, 

charges and expenscs (including rensonab[e legal fees) incurred in instituting or 

defending any such action shall be borne Ly Ihe Trust and the Trustee shall be indemnified 

against all such costs , charges and expenses: Provided that no such indemnity shall be 

available in respect of any acti on takcn against the Trustee for neg ligence or breach 

of fiduciary duti es in connection w ith it s duti es as the Trus tee under thi s Deed or the 

Rules . For the avo idance of do ubJ it is c [a rifl cd that notwithstanding anything 

contained in thi s Deed, the Trustee and the Pension Fund Manager shall not be liable in 

respect of any losses, claims, damages or olhcr liabilities whatsoever sul'fered or incurred 

by the Trust ari s ing from or conseq ucnt to any such suit , proceeding, arbitration or inquiry
:J 
or corporate or s[Il lrchoiders ' action or otherwise 
howsoever and (savc as herei n ot[w rwis,· tJro vici ed), a ll such losses, cla ims, damages and 
other Iiabi[ities shall be borne by till: ·J"rUSI. 

XVI. 	 Neither the Trustee or the Cusiod ian (i f Trustee has appointed another person as 
Custodian) nor the Pension Fund Manag" r shall se ll or purchase any Invcs tment with the 
Trust save in the capacity of an in tennt'd iary or in the normal course of business . 

XVll. 	 The Trustee sha ll no t be unde r any [i,.d; i1 iIY except such [iability as may be expressly 
assumed by it under the Ru l<;s and th i$ Decd nor shall the Trustee (save as herein 

.. J otherwise pro vided) be liable f()r any act o r omission o f' the Pension Fund Manager or for 
anything except its own neg[igenee or wi llful breach oJ duty hereunder. If' fo r any reason 
it becomes imposs ible or im practic'lb[e to ca rry out the provi sions of this Deed the 
Trustee shall not be under any liability the(efo rc or thereby and it shal[ not incur any liability 
by reason of any error of law or any matkr or thing done or suffereci or omitted to be done 
in good faith hereunder. 

xviii . The Trustee shall promptl y forward tll Ih __ Pension [:und Manager an y notices, reports or 
other documents issued by the iSSllC·,.S o t- securi ti es. rec ipi ents o f any o f the Trust funds 
(as deposits, refunds, di stribut io ll o t· d ividends, ill come, prof·it s, repaym ent of capital or 
for any other reason), any li<:pos itu ry. ,,,1 intermediary or agent in any transaction or 

.. J 	 from any court, government, regulalor, siock or ot her exchange or any other party having 
any connection wi th the transaction . T[IC Trus tee shall promptly act on any instruction of 
the Pension f und tv[anager in n[[ s u~h matte rs (c[ating to recovery of the Deposited 
Property. 

xix. 	 The Trustee sha ll promptl y pi"Ov idc proxies or othe r 1( )J"Jl1 S o f power of attorney to the 
order of the Pension Fund tVla nagc r wit h regards tll allY voting rights att aching to any 
Investments. 

XX. The Commission ma)', if it is sati s [i ed that it is necessary and expedient so to do in the 
interest of the Partic ipants, o( in th" inlcres i of the capital market and public, by an 

.j 

order in writing, gi Vl! such d i,\.:ctioll s 10 the T rus tee which a re essenti a l to enforce the 
. . 	 Rules including but not [imited to m:d, in!,! arr" ngcillCll l.; [() r safe custody of assets of the 

. Pension Fund, subm ission of reports HlIl[ disclosure "I" inl·(l nnation. 
\	 > I
\ I,~ ~~V 

11 Xfi. The Trustee sha l[ obta in and mai nla in repl ication o f a [[ the records of the Participants 
~ maintained by the Pension Fund M'lIlagcr or the Registra r. as the case may be, and sjlaH:=",) 

keep the records updated on fo rt nightly h"sis. 	 f'''frs;1I' .;;.~\ 
,., 	 J ) .. ,: ,.(\ ~'~ ~ 

s4[xxii. The Trustee shall be liable i()1 : ~'i. tha't ~.,'"dny Ie). ;s C;,USed dil '; to it s willfu[ nc t orq. ;;1: 
,~ '.,,"'-' ~ "/
'~ -""" '1../ .... ... /.'~ -	 -<'>~ 

" . ;..;.. - :;" 
54. 	 Inserted Vide 2nd Supplemental THlst Deed dJled SeptemtJer 3, 2018 ~I' 



-.1 

of its agent or de legate in rel ati o n to clistody o f assets or any illvestiVdnf!1~1~t:::­~ 
the property of the pension fund, 	 IIff~WM 

xxiii. The Trustee shall ensure th,lt the P.:nsion Fund Manager has specified a criteria in 
writing to provide fo r a diverse panel 0 1' brokers at the time of offering of a pension 
fund or for a ny subsequent changc, 

xxiv, The Trustee shall ens ure that the Pens ion Fund Manager has been dili gent in appointing 

brokers and shall not enter, on behalf of a pension fund, into transactions with any 


.J broker that exceed f'iJ'teen per cent of the comm iss ion payable by a pension fund in any 

one accounting year. v 

Provided that thi s restriction shal l not app ly to transact ions relating to money market 
instruments or debt st:curi ties, 

xxv, 	The Trustee shal l immed iately infi.l l'lll the Co mmission if any action of the Pension 
Fund Manager contravenes any provis ion of the Ordina nce, VPS rules, constitutive 
document, offering document, guide lines, codes, c ircu lars, directives or any other 
applicable laws, 

',".I 

xxvi. The Trustee sha ll comply with the d irect ions of the Com miss ion given in the interest of 
the participants] 

28.7. 	RETIREMENT OR REMOVAL OF TRUSTEE 

1. 	 The Trustee sha ll not be en titled to retire vo luntarily or otherwise except upon the 
appointment of a new trustee, I n the eve nt of the Trustee desiring to reti re, the Pension 
Fund Manager wit h the prior wr i tk l ~ " P {ll'o V" I of the Comm ission, w ithin a period of 
three months may by a deed supplement,1i hereto uncl e I' the seal of the Pension Fund 
Manager and the Trustee appoin t a new trustee under the provisions of the Rules in 
place of the re tiring Trustee and also provide in such deed for the automatic vesting of all 
the assets of the Trust in the na mc o f the ncw trustce, The retirement of the Trustee shall 
take effect at the same time as the new trus(ee is appointed and the Supplementary 
Trust Deed, reflecting this appointment is regi ~ te recl, The Pension Fund Manager shall 
ensure that the accounts of the Pell~ illn 1,' lInd ti ll th" dllY of the appointment of the new 
trustee arc audited by the !\udil() rS of' the Pension Fund and the audit report is 
submitted, within onc month 1'1'0111 the dutc of ouch lI jJ po intment, to the Commiss ion, the 
newly appointed truske and the l'cns;,) 11 FU lld Manage r. The Pension Fund Manager 
with the approval of the Comm iss ion sh:III decide the cost of such interim audit and the 
same shal l be charged to the Pensioll ICund with the prior approval of the Commission, 

ii. If the Trustee goes ill to liqu idatioll (o t lw r \Vi s~ thall Il)!' the purpose of ama lgamation or 
reconstruction on terms previous ly agreed to w ith the Pension Fund Manager and 
approved by the COll1miss ion /i)!' pll r; .usc of rceonstruction and amalgamation) or 
ceases to carry 0 11 business of trustec, hi I) or a rccei W I' ot' it s undertaki ng is appoi ntcd or it 
becomes inelig ible to act as " trus tec lI l' the Un it Trust under the provis ions of the 
Rules, the Pensio ll Fund Ma"agcr Shl'! l l'vrthwith , with the prior approva l of the 
Commission. by instru ment in writing rcnlllve the 'fr ustee from its appointment under this 
Deed and sha ll by the same or SO IlIC (l ther insl rllln cnt in writing si multaneous ly appoint 
as trustee some other company or c<lrpoi'" tio n eligible under the prov is ions of' the Rules 
as the new trus[(;c . with thc pri,)r appn)\' ,t! " f Ihc COl lll11 issi,)lI, 

! 

Ill. The Comm ission a ft er giving th irty (by:;' notice, Illay n;l11 ove the Trustee by order in 

writing on gro unds of any Illaterial dd" II ,: " I' nU Il-cumpl iance with the provisions of the 

Rules or this Deed, neglig~nee of ils JU iies or incompclence in performing its duti es or if the 


.J . ; Commission is u rthe opinion that ill c I ' r lls lc~ I", s ot herwise neg lected o r tiliicd to comply 

~\~\J~ with any order or direction or thc CUII"nis~,, ( '1l alld eollsiders that it would be in the interest 


of the Partie ipllllls so to clo; pl'ovilkd thai s <lch n()tic~ shall not per se be regarded as an 

~ admission o f contravention 0 11 pan 0 1' t l ,~ Tl'us tee who shall have the right to defend 

/" such notice or action.. 	 '~" 

,i":y' - :,' ~\"". ~"". 
If , t" , 

IV, The Pension Fund lVlall:lger Illay I'C, " , )I C th,-' T" i.. [.;" , with the prior approva l ~'fth.e.) 'v, "': 
Comlnission, af'l1.J1" giving lh r~...: II H. / nt! l ~ ~I : I ).~ · n{ J ttc ~ III 'vvli ting to the I rll.. '\ e.l~.)} >-<;:: 

Pension Fund fvlallagcr fee ls that til ": TI"U.-; t0C is charging a rCI11UIlcrati on t at 
..... 
, 

is,) 1 .. t'" / r,/" ., 
~-
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comparab le to the market nonn "lid I[ \Vould be in the interest ~~~~o 
appoint another trustee. ror this purpuse, i r the Pension Fund Manageri~ed~n a finn ' 
quotation or offer received from an a lt ernate instituti on (qualified to . o· s 
trustee of a pension fund) determines that the remuneration being paid ~ . ~s 
not comparable to the market norm and that It)r this reason, it would be in the interest of the 
Participants to appoint another trustee on sueh favourable terms, it will issue a thirty days' 

:J notice of remova l of the Trus tee on this ground. llowever aLier receiving such notice 
from the Pension Fund Manager, th" Truskc .,h;1 11 have the opt ion to continuc as Trustee of 
the Fund on such I"vourable tenll s ,)ITere" by thc altcrnate institution or to retire as 
Trustee of the rund and notil"y the PC.lsic '" J"und JVlanager accordingly. The change of 
Trustee will become enective with the Commission's approva l, once the newly 
appointed trustee takes charge of all duties and respons ibilities. 

v. 	 Notwithstanding the removal or resignation o f the Trustee and its subsequent di scharge 
from its duti es unckr this Deed ami Ihe Rule:;, the Trus tee shall remain cnti tl ed to the 
benefit under the lc,"Jl1S of this D"ed ,ill 11,<: reu,,,val " r resignation of the Trustee is 

.J 	 effective without prejudice to the Trustee's responsibility or obligation to liquidate any 

liability for which the Truskc Ill"y h"vc become li ab le under this Deed andl or the 

Rules . 


VI. 	 Upon the appo illlment of a new Irllstcc , the Trustee sh"ll immedi8l"e ly deliver all the 
documents and records to the new (rustLe and .,hall Iransfer all the Deposited i'roperty to 
the new trustee ami make p,lyn,<:n" ]() d,c new trus tee of all S I)]11S due fj·OI11 the 
Trustee. 

Vll. 	 The new trustee shall exerci se 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 

:J 
originally been a party hereto. 

28.8. FOR THE TRUST 

I. 	 Binding on the Participants: The terms "nd cond itions oj" the Rules and this Deed and any 
deed supplemental hereto shall be bind ing on each I\,rt ici pant, as if he is party to it and so 
to be bound by its provisions anel each 1'1II,ticipant authorizes and requires the Trustee and 
the Pension Fund Manager to do as required 01· them by the provisions of the Rules and 
the terms of thi s Deeel; 

.' 11. 	 Participants ranking Pari Passu: The T rustec shall hold and stand possessed of the Trust 
Property that may I·j·om time to ti me I,e.re"ner he vested in the Trustee upon trust for the 
benefit of the Participants ran king p:t ri passu inter sc, acco rding to the number of Units of 
Sub-Funds held by each Participant in the pertinent Sub-Fund. Similarly with respect to 
any fund held in Bank Account(s) pcncii;lg ultimate disposal, all participanls whose funds 
are held in such flank Accounl(s) shall rank pa ri pass u inter se acco rding to the ir respective 
balances.; 

111. 	 Trustee Report to Participants: The Trus tee shall issue a report to the Part·icipant(s), 
included in the annual report, in accllrda~1Cc wilh the Rules and as sta ted in clause 2R.6 (xii) 

.., of this Deed; aud 

IV. 	 Base Currency: ·rhe currency of a ll .r,",.>uct iOlb Pi" the Pension Fund is the Pnkistani 
Rupee and the Pension Fund Manager, the Truslee andlor any Distribulor is not ob liged to 
transact the rece ipt of Contributions , issuance or redemption of Units in the Sub­
Fund(s) and payment of redemption pmeccds in an)' other currency and sha ll not be held 
liable, save as may be specilica lly unde rta ken by the Pension Fund Mannger, a l"ter due 
approval from the COl11 mission ~<lld/o r 11,<: SWIC BanK of Pakistan, as the case may be, and 
after fu lfilling the foreign exehangc regul'lti ons for receipt of payment in any other 
urrency or for any o bligations arising til-.: re front. A ll investments sh;lll he made and the 


\IN ~ ~ - tinancial statements shall be preselll,:cl ill tile i3asc Currency, whil·h is thc I'nkistani 
~ .J 1\ \Wv\, 	 Rupee. 

~ Limite~ Liabi lity: A Participant shal.1 nol he liableto make anYJ"urth,cr payml'nt s nner '.!~,
f~/ 	 has paId the Net Asset Value ()/ Il,e UI IiIS 0 1 Ihe respectI ve Sub-I ·uml (s . 1 "Vg;:.: ~''''-I, 

further liability can be imposed on the Participants in respec ts of thc Units lcld iA . ·s .." c': \, 
Individual Pension Acco unt. 110 - ' If' '~ '\ ~- . ,~) " 'I 

\\ -..: 	 .... ·..·1/ 

vi. 	 Losses: In case any Sub-Fund(s) SUS I,Ii'lS losses, olhe r than losses due to wi llful or g'. . .." ~_/....~;,. - -....... 
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negligent act on the part of the Pens ion Fund Manager or the Tru~ IIIDj/r.o~S)s~all be 
applicable to the pertinent Sub-Fund(s) and not to the entire Pensi6n FtL 1Eor the other 

Sub-Fund(s). . ~ 


:J 

Vll. 	 Claims: In the event of any cbim(s) be ing ra ised against the Pension Found, UGh claims if . 

found to be tenable by the Pension Fund lVianager or any court or lawful authority shall 
be settled out of such components of the Depositcd Property which relates to the pertinent 
Sub-Fund(s) to which such claims relate to. 

29. 	 DISTRIBUTION OF DIVIDEND 

There will be no dividend distributioll 1'l'Om the three Sub-l'tll1ds. Any income earned by the Sub­

Funds during any Accounting Period shall be accumulated and retained within the respective 


.'J Sub-Funds . 


The Pension Fund Manager may with the approval of thc Commission, split the Units of Sub­
Fund(s). 

30. 	 SAFEGUARD OF MONEY 

No money should be paid to an intcrllh;,l i"ry except the Pens ion Fund Manager or his 
authorized representatives as prescribed. Contribut ions should be in t(mn or crossed payees 

'J 	 account cheques, pay orders or demand drafts or direct Bank transfers to the account of the 

Trustee for the Atlas Pension Fund and sha ll not be in the form of cash or any other bearer 

instruments. 


31. TAXATION 	 \ 
The taxation of the Pension Fund shall be in line with the provis ions of the Income Tax 
Ordinance, 200 I. 

32. 	 WARNINGS 
.'J 

IF YOU ARE I.N ANY DOUBT Ml0UT 'rIm CONTENTS OF TI-IIS DOClJ MENT, 
YOU SHOULD CONSULT YOUI~ nAN" IVlf\ NAG ER, LEGAL AP VI SO H, OR 
OTHER FINANCIAL ADVISOR. THE l' RICE OF THE UNITS OF THE SUB-FUNDS 
OF THE PENSION FUND MAY INCREA$E OR DECREASE. 

33. 	 TRUST ARRANGEMENTS 

., 
1. 	 Primary Functions: 

, (a) Fund Management - The Pension Fund Manager has the responsibility to take all 
investment decisions within the I'ramework of the Rules, investment policy 
prescribed by the Commission li'om time to time, and the Trust Deed 
establishing the Fund. 

(b) Control over Assets - The Trustc~ has thc respo nsibilit y l'or being the nomina l owner 
for the safe custody of the assets oJ' thc Fund on behalf o r the benericial owners (the 
Participan ts), within the I'ramcwork of the Rules, Trust Deed establi shing the 
Fund. 

'j 

(c) Participant Records - The Pension Fu ncl Manager has the responsibility to 
~ ! ..../,, -, maintain Participants' records and lo r this purpose it may appoint a Regi strar, who is 

\ \\~- . resp?nsible lor maintaining Participants'. records and providing re l"tcd services. The~ (\' ' RegIstrar shall carry out (he 1'~S I'\1I 1 S l b "liy 01 mallllallllng l'<I rt IC'I1;lI"S records, 
\~. issuing sta tements of account representing ill vestment orthe Partic ipanis in the Fun~~-"",_="",.

/1- and all other rela ted activities. " 'r.,;:., " '< .I, .... 

(d) Record Keeping 	- Th~ Pcnsion Fund _~'1anager has the primary responsibility f;ai\.•~ ';:",, )". 
record keepIng, and lor pl'OUUCIIlg lillancwi reports Irom tIme to tl!nC. I lowe, ; .' . ',.. : 
the Trustee. has the resp\.lli s ibility tll cilsurc timely dclivel/ to the 1":llsilln FbI.~d ""':;; 

-) Manager 01' statements 01' aCC\)Llill cli ld trallsact lon advlccs lor b'!l: killC ' ;1n" (' ustodlaL .. __ _-r-· 
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l\~~ tSTlru,..:.~, 	
accounts in the na_I~1e and under thc cOlllrol of the Trustee, The Pension FU~1 Mafa~J ' 
shall provide the I rustee unhlllclered access to all records relatlll~tl~'"' ,II dl').o'iA 

, (e) Participant 	 Services - The Pcusion Funei Manager has t~~) s~ty to 
facilitate the Participants to make Cont ributions and to redeem th balance in the 
Individual Pension Accounts and to make adequate arrangements for receiving and 
processing applications in thi s regard, 

(f) 	 Distribution - The Pension Fund Manager shall from time to time appoint 
suitable parties as Dist ribu to rs uneie r intimation to the Trustee and the 
Commission, The Distributors shal l ad as the interface between the Pan icipants, the 

:J 	 Pension Fund Manager, the RegiSlral' and the Trustee, The Di str illl lt nr>: ~;id l receive 

applications for Contribution ancl redcmption hom the Participants, 


(g) Sales Agents - The Pension Fund Manager shall, at its own responsibility, from time to 
time appoint Sales Agents to assist it in promoting sa les , 

11 , Administrative Arrangements 

The Trustee shall have all the obligations entrusted to it under the Ru les, Trust Deed 
establishing the Fund, However, the Trustee shall, in addition to the aforesaid 
obligations, I'acilitate the Pension Fund Manager's business in the following manner: 

" 

(a) Altorney(s) and Point Perso n(s): The Trustee shall, under intimation to the 
Commiss ion, nom inate one or I11mc of its ofl'icers to act as attorney(s) for 


, performing the Trustee's fun ct ions and for interacting with the I" cnsion Fund 

Manager. 

(b) Custodian(s): 	 The Trustee sha ll act ;,s Custodian for seCUl'ltles for ",hidl custody 
services arc availab le with the T n tS ICc , For other securities the Trust ee shall make 
appropriate arrangements with one or more Custodians for custody of securities in 
which investment may be macle On behalf of the Fund, The Trus tee shall provide 
custodial services to the ex tent others cannot be identified for thi s purpose, 

-) 	 iii. Bank Accounts 

(a) The Trustee 	 sha ll , at the req uest " I' the Pcnsion Fund Mana ge r o1'0 n Bank 
Accounts for the APF, each Sub Funci, Pension Account-Collection , Pension 
Accounts-Payment, Approved Income Payment Plan and other ""counts as 
required by the Atlas Pension Fund at B:lIlks having minimum investment ,'rade entity 
rating as Illay be prescribed by the Commiss ion rro m time to time.. 

(b) The Trustee shall open additi onal l3ank Accounts at such branches of " :!Ilks and at such 
locations (including outside Pakistan)' subject to applicable regul:lt inns and after 
obtaining all necessary approvals "1'0111 the relevan t I'egulato ry aulhori t)' in ra ki5tan 

:J 	 as may be requil'eci by the Pension f'ulld Manager from time to tim e, 

(c) Notwithstanding anyt hing in this Deed thc bcnc1;cial ownership of the h~l a nr,c,s in the 
Accounts shall ves t at all times in th.: I'n rti cipants, holding Un its nl, th ~ pertinent 
Sub-Funds, 

(d) 	 The Trustee shall authorize and l'itc ili ta te the provision to the Prnsinn Fund 
Manager of daily statements of a,'c"unls Cor all the Ban k A"""' 1I 1I5 being 
operated by the T rustee as a nomince of the Atlas Pcnsion Fund, 

IV, Transactions Relating 10 I n vestment Act i vi t)'/ 1'0rtl()lio Managemcnt 

(a) The Pension Fund 	ivlanager silall, from time to time, advise ',he Trustee of the
J 

settlement instructions relating to any investment/dis investment trans:lctinns entcred into 
by it on behalf 01' the Trust. Thc Pensiun hll1d Manager shall ensure the ~ ; "t !lement 

, 	 instructions are co mplete and "ceu rat ~ so as tll lil cili tutc timely s('ttl,', " 'n t, '''~ r1 the 
Trustee, shal l ensure that tile SCllic:ill~ilt is h:lIldlcd in a promptly and in accordance 
with such instructi ons, .., 


~ \ ~. I , . ;"Cb) The Trustee shall ensure thm, where applicabk, ,"IYlllcnts against investment's are made 

I' \ , \\~ agamst deli very and vice versa, 


, " (c) The Trustee shal l prom ptl y CorwlII'd 10 !il e I'ellsion Fund Manager any l1" t; ','('5, rr:l~~i\ 
, 	 7 hi' d I I' I' " , ' I' ' I 1" ,c .... ,"<./.? or ot er c acuments Issue )y t I,' Issuers 0 sceuntlcs, rec lplcnts 11 "Il\" ,I I Ie t'_ 	 ,' iUS~", \-:,\ 

" Funds (as deposits, refunds, distri bu tion Drdividcnds, incom e, prol; :s, 1'''1'''1'11 ''': :: : j!f l ,v I"~ l~ 
capital or for an)' other renson), .111)' depository, an intermediary or a~' ' ,t ~1il ',;}' ~,'Ii 
transacti on or from allY COllrt, gll\ > ~nll nc llt regulator, stock or other exchange ..Q~!any <7 
other party havi ng allY con!1ccLi\' 1l "vill I tire tri.i!lsac liull. .. ~- Of•• :'v 
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(d) The Pension Fund Manager shall also advis~ the Trustee on a c1ai \y' Q'i\Il i Sf' ~taiIS~
of amounts to be paid fi'om the resp.e~tive Pension Account to nt~~t'lhk " Ci~iilan~ 
against withdrawal requests. Su~h payments shall be effected bY.fth. "l:J..Jee Llt2 f the 
respective accounts of 	the Sub-Funds of the Fund' by w, ~J27 .. r ' df the 
appropriate amounts to the designated Bank Accounts of the Particip, nrif.c AlfVal 

(e) The Pension Fund Manager shall also advise the Trustee on a daily basis ~~l~ details 
of amounts to be transferred to the Sub-Funds. 

(f) 	The Trustee shall pay to the Pension Fund Manager'S order such SLllllS Ollt of the Front­
CJ 	

end fee that is specifi ed in Trust Deed es tab lishing the Fund or 
Supplementary Deed, if any, as being payable out of the Contribut ion s. 

(g) 	The Trustee shall also, if so required by the nature of such not ices or deeds 
mentioned in thc foregoing Clause, act in a manner that is in the best ill'('rest of the 
Trust. Such action shall include legal act ion ifealled for and the Trustee shall be entitled 
to recover any legal costs reasonably illcllrred li'om the Trust. 

(h) The 	 Pension Fund Manager shall provide the Trustee with regular reports 
indicating dividends, other forms 01.' income or intlows, lind nlly ri ghts or 
warrants relating to the Investments that are due to be received. The Trustee shall 

.) 	 report back to the Pension Funci iVlanager any such amounts or W'''Tan ts that are 
received on such accounts Ii'om time to tillle. 

, (i) The Trustee shall pl'Ovide proxi~s lJl' other i(JrlllS of powers of aHorney to the order 
of the Pension Fund Manager with regard to any voting right s at tnch ing to any 
Investment. 

34. 	 WINDING UP OF TRUST 

i. 	 The duration of the Pension Fund is perpetua l. It shall not be wound up or terminated by 
CJ 	 way of liquidation. However it can be wound up by the COlll mission or by th': "cnsion 

Fund Manager on the occurrence of the evcnts as mentioned below, by transll'rr ing the 
Individual Pension Accounts of thc Parti cipants maintained in thc Pens ion ICund to 
another pension {'u nd manager. 

ii. 	 The Pension fund Manager lllay decide to w ind up the Trust, under intim ation to the 
Trustee and with the prior approval or the COl11 mi ssion, if in its opinion it is il l' pn1c tieal or 
inadvisable for the Trust to continuc, by giving at least three months' noti ",' to j"" I;c ipants 
and disclosing the grounds of its decision.. 

., 111. 	 In the event the Pension Fund Manager is or the view that the quantulll of withdrawal 
requests that have built up shall result in the Sub-Funds I Fund being run do wn to an 
unmanageable leve l or it is or the view that tlt e sell-off of assets is like'! v to rc"ult in a 
significant loss in value for the Participa nis Ivho arc not redeeming. it 11'''''' " I'ply to the 
COlllmission to de-authorise the I)"ils ioll Fund. III such an even, the '1""1[1' "y ,tCIll, if 
already invoked, hall cease to apply. 

IV. 	 If the Commiss ion considers that I'urth.:!r con tinuati on of the authori zat ion ol'th" Pension 
Fund shall not be in the interest of tit" l'a l'licipallts, it shall issue a till" '" 'l1" flth ," ,," tice to 
the Participants about its intention to not maintain such authorization. SIl"h " dec is ion to 

) 	
de-authorize the Trust by the COllllllissi ull shall b-: made on the !-! I',»,,,,, . ,,;v ·" in the 
Rules and after ulTering an adeqllat~ "J1portlll lilY or explanation to til, ' 1' ,' ,, '; ') '1 Fund 
Manager. 

v. 	 This Deed may be tcrminated in acC()rdalh.:e witil ihe conditions spcc ii;~r1 in the Rnles if 
there is any breach or the provisiolls orJjii s J)L:cd or any olher agrccllwt1 l / '1 ' ,P'!''1'l,ncment 
entered into between the Trustee and l' cl1sidn Fund IVlannger rcgill'rlinp I " '1' 1' ''' '1, after 
giving a three months' notice to the Panicipants, alicr approval of the ( ' '' fI '''' .. ;"" '" sflch a 
clecision.~\~~f'/ 
The Trust may also be wound up if the Comill ission decides to cancel the reg i s tration -:',. ~ 

-'- ,.' 
", :::,~. ./

( ~~ j , .- ' j ,'
J 

" · 

,,(i)~-. .~~"'<;-~i: 
the Pension Fund M '~liag"r on tl,e gr,jll iids gi":' l: ill the Rules and an" r () f'l "";I~'ilrr 
adequate OppOrlLllllty of explanatlo!l 10 Ik I'elislu" l'u,lc! iVI,"lagcr. 

<~
I .. 	 ­

Upon the Pension Fund 	bt:! ing cI(::-~hllhn r i .-)c d, the' h .:n.-)i un fou nci M il l1 'lo ro r ,·h·d l ";11.. :l..e~Vll. 
receiving Contributions forthwith from- allY or the participants from til" ,I '" , ,. · .:s Lle<~· 



., 11J~-~ 

the notices under Clause 38 and procced to transfer all the records ~ti\~~I,;::::
Accounts and books of accounts of the Pens ion Fund to another pens i o nf.PIJ1~ 
appointed by the Commission with the consent of the Trustee. 

viii. 	 The Trustee shall ensure that accounts of the Pension Fund till the day of the transfer to 
the new pension fund manager are auditeci by the Auditors of the Fund and the audit and 
Trustee report is submitted within onc month I"rom the date of such appointment, to the 
Commission, the new pension fundm:lI1agcr and the Trustee. The Trustee w;tl1 the approval.., 

of the Commission shall decide the Cllst of such interim audit and the same ~: I" '!I I;c c:harged 

to the Pension Fund with the pri or approval of the Commission. 

35. 	 MODIFICAnON OF THE DEED 

1. 	 The Trustee and the Pension FUlld M;IClager acting together shall he ep!i l1 ed I'y deed 
supplemental hereto to modil"y, alter or add to tI,e provisions of this Deed i'l .·""h maImer 
and to such extent as they may cons ider expedient for any purpose, subject only to 30 

.., 	 days prior notice to the PaIiicipants and approval of the Commission. Provided that, the 
Trustee and the Pension Fund Manager shall certify in writing that, in their opinion such 
modification, alteration or addition is required Jlu rsuantto any new law a I' mn r ndlllc" t in the 
Rules or to ensure compliance with a!'yliscal or statutory requirement or to en:lhle the 
provisions of this Deed to be Illore ci'ti c: icn tl y, convcn ientl y or eC<1no'nicn ll y !"' ''' ' '~' c~ d or 

Cother- wise for the bencfi t or the P«n ici pallts and tilat it docs not prej udice t " , ;'lC " rc'sts of 
the Participants or any of them or operate to release the Trustee or the !'c'!l,:;lln Fund 
Manager from any responsibility to tllc Participants. 

11. 	 Where this Deed has been altcred or supplemenled the Pens ion Fund M"i1ll" ~ r S" I, I\ again 
notify the Participants immediately by a notice publ ished in a nC\\"'[lW

. 
' " ha y ;! " ~, wide. 	 .'.' circulation and by placing the samcon its IVcbs ik. 

, iii. 	 The Pension Fund Manager may ii'um ti mc to timc with the consent of the Trusl ee ti'ame 
operational procedures for conduct ing IIH) business of the Trust or in respec t or any other 
matter incidental thereto; provi(kd such procedures are not incons ist ent ,>vi th the 
provisions of the Rules, this Dc~d or li cc 'Oll cri lcg Dueul11 cnl. 

iv. 	 Where a change or amendment in th" Rules or the Income Tax O" ci ip llW' '' , 2')O ! or any 
other applicable law or regulation, rendcrs any of the clauses conlai,,,, '( ;'1 ,!: ;s Deed 
ineffective or in need of amendment, such Clause will automatically st;1I 1<1 r" pI11"." ! by the.., 
new change or mnenciment and no l1lo-iilicat iull in Ihis Deed or any SlIppl,' 'W'll"ry Deed 
shall be required . However, if the Pens ion Fund Manager is amendinf' tl'" ' k , l or any 
Supplementary Deed for any other rt; ,.iocc , the Pension Fund Man ag, 'r Ill :~ y :1~ . :[l amend 
such clauses that have been a u tonlat i~a lly ove.rwrillen and am end", 1 d",' to a change/ 
amendment in th e Rules and/ or thc I n ~ lJ.J''; 'I'll>: Ordinu nce, 200 I. 

v. 	 A copy of this Deed and of any sueil SUI'Picll1clltary Trust Deed shall he m:1('c aV:1'I ahie for 
inspection at the respcctive I-lead on:ccs of the Trustee and of tl 1<." I',;n"i l (J Fund 
Manager at all times during l3 usi .Jc,;s i lo,CI's an,1 sha ll be supplied lo y til" , " '1 Fund 
Manager to any perso n on appl i~:\l i () n l.t such rate:iS determincd I"ro m c: 'l'" , ,~ : .. wii h the 
prior approval o f the Commi ss ion by til e l'ens i0n I"und M;1I1;lger. 

VI. 	 If at any time, any c lause of this Deed· is and/ or becomcs in whole· 'Y ;" !y,!.!. i! legal, 
invalid or unenfo rccable under the laws ,d' any upplicable jurisd iction, IV' : '. ' ' 1' II ,' I"gnlity, 
validity and enforceability of the rC I1l 'cini cc g ci:Juses of this Deed hercof'. n I' t:" ',' [:ality, 
validity or enforceabili ty of such ci;llISc uc "icr tilc I:cw 01" any other .iuri sci; ,·' ; tl "" in any 
way be affected or impaired thcI\;l!y. 

---".-;.,,'~~.~"
'1 " ,'-' \,rfrl~~i\.RBITRATION 	 /) '\ 

:) 	
.'~V',~)~

1. 	 In the event of any di sputes ari sing out or thi s Trust Deed or OITe ring f)')C I! Jn ~ l't h " t\~~eR__ .. ~_/, 	
the Pension Fund Manager on rhe one part and the Trustee on the ,, 11 1<'1' I" "!. .' ·1" ' ''g as to 
the respective rights and obligations 01' tile Parties hereto, as well as those r +. ;. ,g to the 
interpretation of the terms and conditions or tllis Trust Deed. the ()I'I', ' r' 'c'. :, ": lIment 
and/or the Supplementary Ofl'ering Document s. relating to the Trllst, Ille s·," .' "h: il lirst be 



:J 


, 	 ~ K~IB~tr -b~ 

referred to the Commission and therea lier, if the dispute still CO I!t i?'Jcl:~··"?hl 11 be 
referred to arbitration by two arbitrators, onc to be appointed by t h'~) iOl h ['}Ind 
Manager and the other to be appointcd by the Trustee. In the event or Llf'd' f con~r1sus 
between the two arbitrators, the muller sha ll be re rerred to an umpire, to b selected by 
the two arbitrators before commencement of the reference. The unanimous decis ion of 
both the arbitrators, or the dec ision Df the umpire, as the case may be, sha ll be linal and 
binding upon both the Parties. The arbitra tors and the umpire shall be selected from 
amongst, senior partners of renowned firms of charterecl accountants, or sf',,;or p'lrtners of 
renowned law finn s, or senior bankers 0 1' senior members of the Kilr:t' ·; ,; :::."." !':,:change 

, 	 (Guarantee) Limited, (who may even be the heads of corporate 111" 1111>,· ,·,,) . '1"1" 'I"nue of 
the arbitration shall be Karachi. The arbitl'<1tion shall be conducted in accorl."lcl· with the 
Arbitration Act, 1940. 

11. 	 If any complaint or dispute arises betwcen the Participant/ nol11inc""s a:l'! (I,,:: Pension 
Fund Manager under this Deed or the Rules, it shall be referred tn 'Ill "l"' ]()rity as 
provided under the Rules . 

.' 
37. 	 CONFIDENTIALITY 

The Trustee, the Pens ion Fund M<l ll<l ~C r, the Rcgistrm and Di stribu!(>rs/ !\' ~ Ir;hution 
Companies/ Sales Agents and every clin:ctor or ofiiccr of the sa id p,"ti .':; .... !, ) ·, ,"2 ,n any 
way engaged in the business of the Trust and all persons employed or "11""" '" 11 ." the said 
parties in connection with the business of the Trust sha ll observe stri~1 c,,,di,k nlia lity in 
respect of all transactions of the Trust , its Participants and all matters relating thereto and 
shall not disclose any information or document which may come to 11'5 "!l"whlge or.' possession in the discharge of his duties except when requi red to cio ~" i 'l til,.. "rdi nary 
course of perform<lnce of his dutics or by law or if c() lll pc ll ed hv :t" .... ('O"! I c' !' ! '1\\1 or a 
competent authorit y. 

38. NOTICES 


i. 	 Any notice rcquircd III be sc rvc:cI UI'OIl 1'1e I' ~,r t icipant sll<111 be dcenl'·"1 to h'we !'''<:n duly 

.:J 	
given if sent by post or courier service to or leti at hi s address as ap I"""'!"": .h" " "gister, 
or if perm i lied by the COlllmission sent electronically to the ema il ad,lr,":s! .: I,· I by the 
Participant. Any nolice so served by post shall be dcemed to have bec'n ;:-" >n the day 

, 	 following that on wh ich the letter con laining the sa me is posted, and ill pr"ving such 
service it shall be sufficient to prove tilal sue h letter was properly ac1drl·s",.,1 ::1''i'Jlpcd and 
posted. 

ii. 	 The Pension Fund Manager shall adv,,!·tise any such notice on its \\I(,\)~:i~c " 'ld/ or in a 
leading daily newspaper. 

~ III, 	 All instruetions/ notices from a Partiei,,'"1t or his nom inees or 511rv;vn,'< " ! 1 ~ 1f he 111 
writing or 55 [through such other 1l1cans as 111<)), bc approvcd by the Co 1111' I , ,., '1 I 

, ~. 	 Any notice or docu1l1cllt sent by post or courier service to or len at the r"::; :: I' '1'(,' ! :1'),lress of 
a Participant sha ll notwi thstanding that such Participant be then rI"", 1 O!' I,·,,, ,·,·"!' t and 
whether or not the Trustee or thc Pcnsion found Managcr have "".' ',' , ,' ~ .. ! ':l th or 
bankruptcy be deemed to have b~cn duly served and such servicl! ' j, . , .J-" Tmed a 
sufficient service Oil all persolls int",.es."d ("s claiming Ihrough or Ull ·! ) . ,' ., , Units 
concerned. 

,;~~(~-; 
/" ' ~""""' -"", ,..,\ 

:J " i'I' . ... J \' , " " I~\~~RVIYAL 	 " i\ ,..' . ~~ ''' )<i" ' 
~, 	 e: / >" 

/~ 	
'10£.. . ,,/ ~ -":;.-.':._-_..-.. 

All obligations of either party wh ich c~pr~ss ly or by the ir nature 51 "'V'V(, t(>!"l~il1ation 

55. Substituted. vide 2nd Supplemental Trust Deed dated September 3, 2018. for "in such other form 8S 1r(' t> : ) ', ~b le to the 
Pension Fund Manager and permitted by the Commission." 
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'l-k/~1- f~~/\ 
or transfer of this Deed shall continue in full force and effect after !r~a~iOn or 
transfer, until they are satisfied, or by their nature expire. ';;..ffJvl~ 

IN WITNESS WHEREOF THIS DEED has been executed on the day an ye<ti/ first above 
written. 

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

Thumb
Name & Designation CNIC 

-811 Y$gY-,\ 

/Iv!>IIJr C , /
" i .

lY"­l f. -. ~ 
" :'~~-\~~~ 

Signature 

-~lj~I~-.st ~I~~ , 

The Common Seal of Central Depository Company of Pakistan Limited was hereunto 
affixed in the presence of: 

CNIC 


~EHIV!.'r~ 
-:II!.a.dMTrlllflilt &Cusrolkll 0")5. 

~ 2.Sl> ,. 'h-fl.l.-03. "'­

Witnesses: 

[\ 'C /"'t-\).0
./ 

00[1\ ;'¥;,S; r<;;\",,~"~Name t<\. ~ .. ",,-,,-v) Name 
V\ 1.. ,,01 - 0'2- \ '" S b1- ~ ­CNIC \..\.?'1..0\ _ C> >~~':LJo c>-? CNIC 

\ 
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ce~ifirJ.. 'I'ru e 
.(Y ) 

Zain~zim 

" 

') 164i-', 

'" U. '_! "'. 

N~m. 

lain)b Katim 

,,,, 

Company Ser.:reta ry 
Atlas Asset Management Ltu, 
Company Inc. II K08954 

;~~¥~.\~': 
:'K.j(:'It:l.~'''',",'.IJ,\.>1O 
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Registration No 
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Secretary 
Atlas Asset Management Ltd 
Company Inc . II K-089S4 
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Date . urpos.........." ................................... Memorandum of ASSOCIatIOn .. 2020 

Value Rs ..,............ AltAlchld ..............." 4{) f the SINDH Trust Rule- I 
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{NOT FOR FReE wfLL &DIVORce PI/RPOSI!) 

Vendor "011l•.•1!OD8"''' for Filii Dooum,nta 
 O lli trl(; 1 S out tlYK .,achl OI"I.len

Name oTTrus'f O Jr . CtOl ,l l " ot In tlustrl• • 
G O Vd r mnen t . , ":;m."Atlas Pension Fund (APF) 

Registration No 

... ... 

e c lor (Tru.t) 

'Main office address of the Tl'lIst 

:J 
Ground Floor, Federation House, Shah rae Firdollsi, , Karachi, Pakistan 

AllY other sub office address of the TJ'Ust if 

Objectives of the Trust 
Atlas Pension Fund, an open-ended scheme, aim/~:Jovide k~i vidua ls with a p0l1able, individualized, funded , 

~ovide for their retirement. Atlas Pension Fund 
securities offering consistent returns and 

flexible pension scheme assisti ng and facil 
is a one-window facility investment in diveli.#<9'1 
capital growth and fixed income instrumentf~Vin 
the Contributions received from the Pa 
Sub-Fund, APF - Money Market Su 

, ~~\,and lower risk. Consistent with this policy, 
wte~Jfii~ in APF - Eq uity Sub-Fund, APF - Debt 

giving them not onl y the power over ho l&t~h to investiii their pensi , 1S, iItl,c 
Scheme selected by the Participant 

how to invest it, but also to continue 
.> investing in their pension accounts ev ~t~ , .) i.~Ftot§ , 

The Trustee shall hold and stand possessed of the Trust Prc5j)el1y that may from time to time hereafter be vested in 
the Trustee upon trust as a single common fund [ill' Ih" henefit· of the Un it I-Iolder(s) ranking pari passu inter se, 
accord ing to the number of units hel d by each unil ;',, [der. The Trust Property shall comprise of the aggregate 
proceeds of all Units issued from lime 10 li nl,· ,,,,,I includes th e In vestment ",,,I all income, profit and 
other benefits arising therefrom, as spec ified in the Trusl Deed, Offering Document and VI'S Rules 2005 . 

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

The details of Trustees and beneficiaries me tn be prQ,' ;,bl in th e Schedule-IV. 

For & qn\l3ebalf of Author (AAML) 


~mH~azim 
Con!p8ffJ Secretary 
CNIC: 42201-2922581-4 
Cell No: 03333393616 

C I'-'V"; 
Witnesses (1) '[\ • L !f\ ,./ w,'"=, ", ~ i 
Muhammad Noman f" Moin Asif Bilwani 
CN IC: 42101-0S1i2GO-7 ' CN IC: 42301-0214567-9 , 


