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Registration No# KAR/ST/010-2021 Date: 26/07/2021 

" 


DIRECTORATE OF INDUSTRIES, SINDH [KARACH(l 


TRUST REGISTRATION CERTIFICATE 


I hereby certify that MIS ATLAS PENSION ISLAMIC FUND, its trustee 

Central Depository Company, situated at CDC House 99-B Block "8" S.M.c.H.S, Main 

Shahrah-e-Faisal and registered fund office at Ground Floor, Federaticn House, 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 26thdayof lulv 2021. 

Seal 

1IJ,.~'vi(l'; 
(HISHMA;~;~~~R) 


ASSISTANT DIRECTOR (TRUST) 

DIRECTORATE OF INDUSTRIES 


GOVERNMENT OF SlNDH,KARACHI 


Fee Rs 10,5001 

NOTE: It is informed that, in case ofany amendment in a trust by trustee shall also be reBistered 
under section 16·A (3) of Sindh Trust (Amendment) Act 2021. 
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~HULAM SADIQ STAMP VENDOR 
il~ # 79, Shop # 113, New Ruby Centre 
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Market Karach' . 0 ............. .. 

Issue to ~i.th Addr;~s MR ... f!!.v~~~~~P.:Yii900ri·· 
Through WIth AddressMR ..... ~.~y.~£ate L.No."1459 .. . 
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Purpose' .................. .. 
Value R '. .......................................................... TRUST DEED "'S'&lao ,.. • I~'us 

s, ........................ Attached' OISf r JCI S Ou l h , t< .. ch I O hd ), 
Stamp Vendors Signature . ................. nlr"'Clor ... t~ 01 l"'dust " f,tIJ~ on 

~NO~ USE FOR FREE Will &'iiivORC;e-piiRPosiij ""," ' nm . n, of "'''0" 

n 0A~JfJlt'1MfliIilt&mtksll.Atllllhmg!Stered under the Trust Act 1882 on Date July 24, 2007 vide registration 
number SEC/SCD/PW-AAML-02/2007/53, along with micro film nwnber U 71443/4548 dated 
September OS, 2007 at the office of sub-registrar Jamshed Town, and amended vide supplemental trust 
deed(s) as mentioned below is now being registe 'ed under Sindh Trust Act 2020 with a notation that the 
existing Trust will continue and all actions ta and transactions effectuated in the past will remain 
valid. 

First Supplement Trust Deed 
Previous Registration Number: 

Previous Micro Film NumbCl': 

Office of sub-registrar address: 

Office of sllb-registrm' address: 

1. CONSTITUTION OF THE ATLAS PENSION ISLAMIC FUND 

1.1 Name, Registered Address, Place and Date of Registration 

The name of the Pension Fund is Atlas Pension Islamic Fund. The registered address of the Pension Fund 
is Ground Floor, Federation House, Sharae Firdousi , Cl ifton, Karachi-75600. The Atlas Pension Islamic 
Fund has been constituted under this Trust Deed made and entered into at Karachi on this 31 st day 
of August 2007. 

. J.2 ~Rarticipating Parties & Recitals 

\. ~/ p:""':'" '" 
~~h \'~rJ'fthiS it·lIst Deed is made and entered into at Karachi, on this 31 st da~ <;!f.Aug0 t\' 2007 by and between: 
I'l" )I' !!. ~ 'el I' , .. , ). 0 - ,~ 'I, 

;::::" ,, ( / ~\'TI ~'~A"''' .• : 

~':~ ' 
"It. 

' :; .' .. ~ ~ 
"'----. I" 

http:rfloClor.tt
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C). ( I.~1--) d 0 ;)r 

1 ) 	 Atlas Asset Management Limited (AAML), a company incorttft~~der the 
Companies Ordinance 1984 and licensed under the Non-Banking Finance Companies 
(Establishment and Regulation) Rules, 2003 and registered as a Pension Fund 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 Depository Company of Pakistan Limited (CDC), a company incorporated 
under the Companies Ordinance 1984 and registered with the Securities & Exchange 
Commission of Pakistan as a Central Depository Company, with its registered office at 
CDC House, 99-B, Block 'B', S.M.C.H.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 assigns) 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) Rules, 2003 and granted a Certificate of Registration 
No. SECP/PW/Reg-02/2007 dated January 8, 2007 appended hereto as Annexure "A" 
under rule 5(2) of the Voluntary Pension System Rules, 2005 (hereinafter referred to as the 
"Rules", which expression shall include any amendments thereto and substitutions thereof 
and Regulations made or directives given by the Commission there under) to act as a 
Pension Fund Manager. 

8. 	 The Pension Fund Manager has been allowed by the Commission vide its letter No. 9(1) 
SEC/SCD/PW-AAML-02/2007/53 dated July 24,2007 appended hereto as Annexure 
"8" to constitute the Voluntary Pensi.on Fund under the name and title of ATLAS 
PENSION ISLAMIC FUND (hereinafter referred to as the "Pension Fund", "APIF", "Fund" 
or "Trust") and to register this Trust Deed, pending authorization for the establishment and 
operation of the Fund in accordance with the provisions of the Rules and this Trust Deed; 

C. 	 The Pension Fund Mamager has appointed the Central Depository Company (CDC) as 
Trustee of the Fund and the CDC has accepted such appointment vide its letter No. 
CDC/T&C/DH/177/2007 dated June 20,2007 appended hereto as Annexure "C", upon 
the terms and conditions herein contained; 

D. 	 The Commission has approved the appointment of CDC, vide letter NO.9 (1) 
SEC/SCD/PW-AAML-02/2007/55 dated July 24, 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, Income Tax 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 a trust deed by the Rules are incorporated in this 
Deed as a part and parcel thereof and in the event of any conflict between this Deed and the 
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 shall be deemed to the part of this Deed without the need f ar;;~R"'\ 
Supplementary Trust Deed. It:·, ·-. ~. --' )~fi ' 	 . ~ , 

3. 	 DECLARATION OF TRUST l~·' ~[/.i~ 
N\Ix ~ jv./V"-.Y 	 ' .~ -y
~\ \'\\"U ' ~.1 -, [1 is hereby declared unequivocally that a Pension Fund in the name and title of Atlas -­

) Pension Islamic Fund (API F) is hereby created pursuant to this Deed under the Trusts Act, 
rJJ -1><.....-1:882 having an umbrella structure composed of Sub-Funds in the form of unit trust 
rr""'- 'schemes under its wing, in which Contributions received from Participants shall be 

allocated among different Sub-Funds, proportionate to their respective preferences 
in line with the Prescribed Allocation Policy, on a continuing basis. The Pension Fund 

http:Pensi.on
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Manager is hereby appointed to establish, manage, operate and acU;nY1i~")tp~ said 
Pension Fund and the Trustee IS hereby appointed as the Trustee of tfi~ !PenSiOn 'Fund 
including the Sub-Funds, Individual Pension Accounts, Allocation S9~~,¢s v:APproved 
Income Payment Plans or any structure related to the Pension Func!H,h} ~~~n Fund 
Manager and the Trustee hereby agree to such appointrment and further clare that: 

(a) 	All conducts and acts of the Pension Fund shall be in compliance with the guidelines 
given by the Shariah Advisor. 

(b) 	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 of them by the terms of this Deed. 

(c) 	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 Supplementary Trust Deed, the Offering Document and the 
conditions (if any) which may be imposed by the Commission from time to time; 

(d) 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 in accordance with the Islamic Shariah as per the 
guidelines provided by the Shariah Advisor; 

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

(f) 	 Each of the Sub-Funds shall be a common fund (collective investment scheme) whose 
property shall be held by the Trustee for the benefit of the Participants ranking pari 
passu inter se according to the number of Units of the respective Sub-Funds held by 
each Participant; 

(g) The Trustee and the Pension Fund Manager shall retire in the manner stated in 
Clauses 28.5 and 28.7 of this Deed 

(h) 	Balances in the Individual Pension Accotmt and Approved Income Payment Plan 
shall be the property of the respective Participant; and 

(i) 	 Each Participant shall only be liable to the extent of his Contribution to the Pension 
Fund and no further liability shall be imposed GIn him/her in respect of the Pension 
Fund. 

3.2 	 As soon as may be practicable, the Pension Fund Manager shall open participation in the 
Pension Fund through offer of Contribution in the Pension Fund in the manner prescribed 
under the Rules or as may be specified by the Commission from time to time to the eligible 
persons. 

3.3 	 Initially, the Atlas Pension Islamic Fund shall consist of the three Sub Funds to be called 
APIF- Equity Sub-Fund (AIEF), APIF- Debt Sub-Fund (AIDF) and APIF- Money Market 
Sub-Fund (AIMMF) and collectively as the Sub-Funds. 

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

3.5 	 The Units in the Sub-Funds shall be non-transferable to another Participant/person except 
in the circumstances mentioned in the Rules. 

3.6 	 The Atlas Pension Islamic Fund, after successfully managing the Equity, Debt and Money 
Market Sub-Funds, may with the approval of the Commission launch other Sub-Funds 
through a Supplementary Trust Deed and a Supplementary Offering Document to 
incorporate information for investments in other classes of assets, including securitized 
investment in real estate or in assets outside Pakistan. Any reference to the Sub-Funds i 7 ~ . "" 

~~~~eed shall be construed to include any new Sub-Fund of the Atlas Pension I 0r ..;I~ ~<~. "') 
~kv 	 ' ' y 'f

~\ 3.7" \~II the provisions/ clauses relating to management, administration and operations oi'1?e '" ~ji 
. Fund contained in this Deed shall apply to the entire Pension Fund correspondingly.::..,~_-)" 
~Acluding all Sub-Funds, Individual Pension Accounts, Approved Income Payment Plans or 

I f-"" any other structure relating to the Pension Fund, unless specifically mentioned otherwise. 

3.8 	 The Pension Fund Manager may from time to time, with the consent of the Trustee and 
under intimation to the Commission, frame operational procedures for conducting the 



I J<f\.R~11ol~ r~oJj 
business of the Trust or in respect of any other matter incidental t~e?Jt6H>~~i~d that, such 
procedures are not inconsistent with the provisions of this Deed, any Supplementary Deeds 
or the Rules. II!-dvi~ 

3.9 	 The Pension Fund Manager and the Trustee of the Pensiora Funl~~d the Pension 
Fund, including the Sub-Funds, Allocation Schemes, Individual Pension Accounts, 
Income Payment Plans or any structure related to the Pension Fund shall 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; 

3.11 The Pension Fund Manager may be removed or its registration cancelled or retire as laid 
down in the Rules and further elaborated in Clause 28.5 of this Deed; 

3.12 Compliance with Shariah: 

i. 	 All activities of the Pension Fund shall be undertaken in accordance with the Islamic 
Shariah as per the guidelines given by Shariah Advisor. 

ii. 	 The Shariah Advisor shall prescribe screening criteria and guidelines for determining 
Shariah compatibility of Investments made / to be made by the Pension Fund. 

iii. 	 The Shariah Advisor shall also determine Shariah non-compliant (Haram) income that may 
have been earned by the Pension Fund during any period of review. This income would be 
given out in Charity to purify the remaining income of the Pension Fund. The Shariah 
Advisor shall also advise on the procedure of disbursement of this Charity income 
as per the Guidelines issued by the Commission from time to time. 

iv. 	 The Shariah Advisor shall conduct an annual audit of the operations of the Pension 
Fund to check compliance to the guidelines issued by it from time to time. This audit would 
be followed by issuance of a certificate/ report to the Participant by the Shariah Advisor to 
be included in the Annual Report of the Pension Fund. This certificate/ report will 
contain Shariah Advisor's comments on the Shariah compliance status of the Pension 
Fund for the period under review. 

4. 	 OPERATORS AND PRINCIPLES 

4.1 	 Pension Fund Manager 

The Pension Fund Manager to the Atlas Pension Islamic Fund is: 

Atlas Asset Management Limited, 

Ground Floor, Federation House, 

Sharae Firdousi , Clifton, 

Karachi-75600. 


Atlas Asset Management Limited has been licensed by the Commission as an 
Asset Management Company and Investment Advisory Company under the NBFC Rules 
and also registered as Pension Fund Manager under the Rules. Complete profile and 
up-to-date information regarding the Pension Fund Manager as on the Launch Date shall 
be provided in the Offering Document. 

4.2 	 Trustee 

The Trustee of the Atlas Pension Islamic Fund is: 

Central DepOSitory Company of Pakistan Limited (CDC), 99-B, Block 'B', S.M.C.H.S., 

Shahrah-e-Faisal 

Karachi. 


Complete profile and up-to-date information regarding the Trustee as on the Laun~D " .•. 
shall be provided in the Offering Document. ( / 1;' . . 

,.. 
4.3 Distribution Companies 	 \, ,,- . ~q~\ '.' 'V"'V;):f 

\vr. ~ ~(!--'"The main Distribution Company of the Atlas Pension Islamic Fund shall be Atlas Ass-et~~r· 
~"S\N\: Management Limited and its branches. 

J; ii J. l'he Pension Fund Manager may appoint or remove other Distribution Companies for therv-z: Fund under intimation to the Commission and the Trustee, from time to time, 

I 



4.4 	 Auditor 'K A{\JGT/DfO_;)6)/ 
d-6 /1--) d-o>ii. 	 The first Auditors of the Atlas Pension Islamic Fund shall be: 

Ford Rhodes Sidat Hyder & Co. 
Chartered Accountants, #1~~~ 
Karachi , Pakistan. 

The Auditors shall hold the office until the transmission of the annual report and 
accounts but may be reappointed as may be specified in the Rules from time to time. 

ii. 	 Thereafter the Pension Fund Manager shall, with the consent of the Trustee, appoint a firm 
of chartered accountants as an Auditor, who shall be independent of the auditor of the 
Pension Fund Manager and Trustee. The Pension Fund Manager may at any time with 
the concurrence of the Trustee, and shall, if approved by the Commission, remove an 
Auditor and appoint another Auditor in its place. Furthermore, the Pension Fund Manager 
shall ensure that the Auditors so appointed , including the first Auditor, are appointed from 
the panel of Auditors as prescribed by the Commission for this purpose. The same firm 
of chartered accountants can not be appointed Auditor for more than three consecutive 
years or any such term as may be specified in the Rules from time to time. Thereafter, the 
Auditors shall only be eligible for such appointment after the lapse of at least one year. 

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

(a) A person who is or at any time during the preceding three years was a director, officer 
or employee of the Pension Fund Manager or the Trustee; 

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

(c) The 	spouse or lineal ascendants or descendants of a director, officer or an 
employee of the Pension Fund Manager or Trustee; 

(d) 	A person who is indebted to the Pension Fund Manager or Trustee; and 

(e) 	A body corporate. 

iv. 	 Appointment of a partnership firm ·to be the Auditors shall be deemed to be the 
appointment of all persons who are partners in the firm for the time being. 

v. 	 The Auditors shall have access to the records, books, papers, accounts and vouchers of 
the Trust, whether kept at the office of the Pension Fund Manager, Trustee, Custodian, 
Registrar, or elsewhere and shall be entitled to require from the Pension Fund 
Manager, the Trustee and their directors, officers and agents such information and 
explanations as considered necessary for the performance of audit. 

vi. 	 The Trustee shall be entitled to require the Auditors to provide such further reports as may 
be agreed between the Trustee and the Pension Fund Manager as may be 
considered necessary to facilitate the Trustee in issuing the certification required under the 
Rules. 

vii. The Auditor shall prepare an auditor's report of the Pension Fund as required under the 
Rules, applicable laws and Regulations, to be transmitted to the Commission, the Trustee 
and the Participants. 

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

ix. In case the Rules or any other laws relating to appOintment of Auditors of the Pension 
Funds are amended or substituted, such amendment or substitution, as the case may be, 
shall be deemed to become part of this Deed without the need to execute a 
Supplementary Trust Deed. r-­

x. 	 The Commission shall monitor general financial condition of the Pension Fund , and, Jt '~~"'Z:, ( . 
discretion, may order special audit and appoint an auditor who shall not be the e1enn~f,XPf·y.,~Auditor of the Pension Fund,. to carry out detailed scrutiny of the affair~ of the Pension ~ui;Jd " . . /J 

. provided that the Commission may, dUring the course of the scrullny, pass such Interurl ...---. ' " 
~\~V . @rders and give directions as it may deem appropriate. On receipt of the special auait-:.'--J" 
\'\ . teport, the Commission may direct the Pension Fund Manager to do or to abstain from 

1; ·L.Eloing certain acts and issue directives for immediate compliance which shall be 
~ complied forthwith or take such other action as the Commission may deem fit. 



4.6 	 Legal Advisor 
k ~f\l~J/% ~~o).J 

i. 	 The first legal advisor of the Atlas Pension Islamic Fund is: if b 1'1-/ ? oJ-I 
Bawaney & Partners, 
404, 4th Floor, 

Beaumont Plaza, 
 IItf~ 
6-cl-10, Beaumont Road, 
Karachi. 

ii. 	 The Pension Fund Manager may, in consultation with the Trustee, replace the legal 

advisor or appoint a new legal advisor to a vacancy created by the resignation or 

removal of the legal advisor. The credentials of the new legal advisor shall be deemed to 

become part of this Deed without the need to execute a Supplementary Trust Deed. 


4.7 Shariah Advisor 

The Pension Fund Manager shall appoint, with the approval of the Commission, a Shariah 
Advisor that shall advise the Pension Fund Manager regarding Shariah. 

5. 	 DEFINITIONS 

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

i. 	 "Accounting Period" means a period ending on an Accounting Date and 
commencing (in case of the first such period) from the date of receipt of entire Seed 
Capital from the Core Investors and (in all other periods) from the end of the last 
Accounting Period. 

ii. "Account Statement" means statement of transactions in Units of each Sub-Fund 
in the Individual Pension Account of the Participant, containing such information as 
may be prescribed by the Commission from time to time. 

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

iv. "Anniversary Date" means the Business Day following the completion of one full 
year from the opening of the Individual Pension Account with the Pension Fund 
Manager and thereafter the Business Day following completion of subsequent one 
full year. 

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

vi. 	 "Approved Bank" means Bank(s) approved by the Shariah Advisor. 

vii. 	 "Approved Annuity Plan" means an annuity plan approved by the Commission. 

viii. 	 "Approved Income Payment Plan" means an income payment plan approved by 
the Commission. 

ix. 	 "Auditor" means, a person appointed by the Pension Fund Manager with the 
consent of the Trustee elig ible to act as an auditor of the Pension Fund as may be 
prescribed by the Commission from time to time and qualified under the proviSiOn5-'~,\ 
Section 254 of the Ordinance. '\ 

x. 	 "Authorized Branch" means those branches of the / . 
Companies which have been authorized by the Pension Fund Manager, from time-...~. -..;­
to time, to perform Distribution Functions and whose addresses have been given 

~ ,,";''''''x in the Offering Document, and/ or on the website of the Pension Fund Manager. 

~..~. 

Distributors/Distribui(0~ 

~\\I}J~vv '\ 'xi- "Authorized Investment" means all investments transacted, issued and traded 

.., (1------ whether listed inside or outside Pakistan as permissible under the Rules or under the 
investment policy prescribed by the Commission. 



K'iT~)g11 () 1o-J cB-\
xii. 	 "Bank" means a banking company licensed under the Banking Corhpames 

Ordinance, 1962 or any other regulation for the time being in force or arW.&(H2.>J-1 
institution providing banking services under the bankin 1 oj Pakistan or ir~
operating outside Pakistan, under the banking laws 0 W~'IIi.qtjon of its 
operation outside Pakistan and having such minimum e tity tlng '1ifs may be 
prescribed by the Commission from time to time. 

xiii. 	 "Bank Account" means the collection and disbursement account(s) in which the 
Contributions are received and payments are made from and the account(s) of each 
Sub-Fund, maintained for the Trust by the Trustee at an Approved Bank, the 
beneficial ownership of which rests with the Participants. 

xiv. 	 "Business Day" means a day (such Business Hours thereof) when Banks and 
Stock Exchanges are open for business in Pakistan. 

xv. 	 "Business Hours" means such dealing periods on each Business Day, as 
may be determined by the Pension Fund Manager, in consultation with the 
Trustee, with the prior approval of the Commission, from time to time, during which 
the Contributions shall be received. Such period shall be defined in the Offering 
Document and/or announced by the Pension Fund Manager from time to time on its 
website. The Pension Fund Manager shall notify any change in the Business 
Hours in a leading daily newspaper. 

xvi. 	 "Charity" means amount paid by Pension Fund Manager out of the income of the 
Trust to a charitable/welfare organization, in consultation with Shariah Advisor and as 
per Guidelines issued by the Commission from time to time, representing income, 
which is Haram. 

xvii. 	 "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. 

xviii. 	"Companies Ordinance" means the Companies Ordinance, 1984, as amended from 
time to time. 

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

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

xxi. 	 "Core Investors" 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. 

xxii. 	 "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 three years from the date of issue. Except for the above 
condition , such Units shall all rank pari passu with all other Units. 

xxiii. 	 "Custodian" means a Bank, the central depository company, or any other depository 
J 	 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. 

xxiv. 	 "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 Truste ~~and _"-"" 

,e~upon giving not less than seven days' notice in the newspapers decl~' . . 
particular Business Day not to be a Dealing Day. . i ' , 

(."",,,.,< ~. 

xxv. 	 "Default Allocation Scheme" means the default asset allocation sche "9, 'a!V ' • 
'J 	 determined by the Pension Fund Manager in light of the Prescribed Allocation PoliCy " . ~ 

f0r allocation of the Contribution received from those Participants who have 
not selected any Allocation Scheme. ~\~\\\ !-­ II u~ · xxvi. "Deed" or "Trust Deed" means this Trust Deed which is the principal 
document governing the formation management or operation of the Fund. 
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xxvii. 	"Deposited Property" means the aggregate proceeds received in thJ Pension 

Fund including the Contribution(s) received and Seed Capital received from Cor~rIP0J-1 
Investors of each Sub-Fund(s) after deducting therefrom or pr v' . 9 thereout any ~
applicable Frontend Fee and any other expenses chargeable ~ Fund 
including the Sub-Fund; and includes the Investments and all incom profit and other 
benefits arising there from and all cash, bank balances and 0ther 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. 

xxviii. 	 "Distributor(s)", "Distribution Companyl Companies" means individual(s), 
company(ies) , firm(s), Bank(s) or other entity(ies) appointed by the Pension Fund 
Manager for performing any or all of the Distribution Functions and shall include the 
Pension Fund Manager itself, if it performs the Distribution Function. 

xxix. 	 "Distribution Function" means the functions with regard to: 

a. 	 Receiving Contribution applications and amounts, in the name of the Trustee, 
from the Participants; 

b. 	 Issuing receipt in respect of (a) above; 

c. 	 Interfacing with and providing services to the Participants including receiving 
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 

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. 

xxx. "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 and approved by the Shariah Advisor. 

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

xxxii. "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 

o 
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. 

xxxiii. "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. 

xxxiv. 	 "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 connected with the Fund in relation to 
various matters under the Rules. 

xxxv. 	"Haram" means any1hing prohibited by the Shariah. 

xxxvi. "Income Payment Plan" means a plan to enter into an agreement with the pe~~ 
Fund Manager after retirement enabling withdrawal of the remaining amo .. . ;: . , " 
monthly installments till the age of seventy-five years or such other period as a~.~ .ad 
under the Rules. 	 \-.: . •

i r ~ 
~,' 

xxx,vii. "Individual Pension Account" means a distinct account being maintained in the "1/ 
~ , .A'-rJ'I""'" name of each Participant with the Pension Fund Manager to record his investments \:\\\\N\JVv' and the Units of Sub-Funds as issued there against including appreciations thereof. 

I~i. "Investment" means any Authorized Investment forming part of the Deposited 
Property of any SUb-Fund. 
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xxxix. 	 "Launch Date" means the date, as may be determined by the Pension FUnd_)£/1'?WI 

Manager, from which the Atlas Pension Islamic Fund shall be offered to theV -11 
Participants for continual Contribution dealing. #f~ 

xl. 	 "Life Cycle Allocation Scheme" means an Allocation Scheme aplDPoved by the 
Commission, where the percentage allocations to each Sub-Fund will automatically 
vary based on the age of the Participant. 

xli. 	 "Life Insurance Company" means a company registered under the Insurance 
Ordinance, 2000 (XXXIX of 2000), to transact life insurance business, and includes the 
State Life Insurance Corporation of Pakistan. 

xlii. 	 "NBFC Rules" means the Non-Banking Finance Companies (Establishment and 
Regulation) Rules 2003, as amended from time to time. 

xliii. "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. 

xliv. "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 . 

xlv. 	 "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. 

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

xlvii. 	"Participant" means any person who makes Contributions or on whose 
behalf Contributions are made il'1to the Pension Fund , and held in an identifiable 
Individual Pension Account managed by the Pension Fund Manager. 

xlviii. 	"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 of Participants in Pension Fund and meet 
such other conditions as may be prescribed from time to time by the Commission. 

xlix. 	 "Pension Fund", "Atlas Pension Islamic Fund", "APIF", 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. 

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

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

r 
Iii. "Records" include ledgers, day books, cash books and all other manuals or ma@~ 

records used in the business of a Pension Fund Manager. 	 \, 
I ,./"Register" means the Register of the Participants kept pursuant to the Rules ~'n'ii~ 

the Trust Deed. 
:J 

\I\\~~;p-fiV. " "Registrar" means a company, including a Bank that the Pension Fund Manager 
shall appoint for performing the Registrar Function. The Pension Fund Manager 
may itself also perform the Registrar Function. 
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Iv. 	 "Registrar Functions" means the functions with regard to: ;J.-t, }K ?-oJ..( 

a) 	 Maintaining the Register as per the Rules, this Deed or as rIfj-~~d 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) 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. 

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

Ivii. 	 "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. 

Iviii. 	 "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. 

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

Ix. 	 "Rules" or "VPS Rules" means the Voluntary Pension System Rules 2005, as 
amended or substituted from time to time. 

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

Ixii. 	 "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. 

Ixiii. 	 "Shariah" or "Islamic Shariah" means divine guidance as given by the Holy Quran 
and the Sunnah of Prophet Muhammad (Peace Be Upon Him) and embodies all 
aspects of the Islamic faith. 

Ixiv. 	 "Shariah Adviser" means an Islamic Financial Institution, an Islamic scholar or a 
body of Islamic scholars, appointed in its place by the Pension Fund Manager 
with the approval of the Commission, having knowledge of Islamic finance, to 
supervise and monitor the activities of the Pension Fund to ensure that all its 
activities comply with Shariah . 

Ixv. 	 "Shariah Compliant" shall mean any activity that is in accordance with the 
Islamic Shariah, as may be advised to the Pension Fund Manager by Shariah Advisor. 

Ixvi. 	 ' [ 1 
~ 

Ixvii. "Sub-Fund" means a collective investment SUb-scheme of a specified inves)rne~! '~\ 
class and!or investment policy set up within the overall Pension Fund' f, '~ 
Deposited Property shall be accounted for and segregated with respect to eac\'! ub-
Fund. '. " , , ~ 

\~' . ....	 . / r ~ 

wuV 	 """ - .~\\	~ I~viii. "Supplementary Offering Document" means a document issued by the Pension r/ 
~/L? Delated vide 2nd Supplemental Trust Deed dated September 3, 2018. Before deletion read as, ""Stock Exchange" means 

Karachi Stock Exchange, Lahore Stock Exchange, Islamabad Stock Exchange or any other stock exchange registered 
under the Securities and Exchange Ordinance 1969." 
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Fund Manager, with the consent of the Trustee, and the apprdYal of the 
Commission, amending or adding to the Offering Document or a document ~O-j1fl{ 
describing the special features of an administrative plan, offering Contribution in 
the Fund managed by the Pension Fund Manager and shall be bindi~.w~e~ch 
Participant, as if he is party to it and so to be 1D0und by its pr.m/isions. J7'i; .,) 

Ixix. 	 "Supplementary Trust Deed" means a supplemental deed executed between the 
Pension Fund Manager and the Trustee, with the approval of the 
Commission, describing any amendments made to this Trust Deed . Such 
Supplementary Trust Deed shall be binding on each Participant, as if he is party 
to it and so to be bound by its provisions. 

Ixx. 	 "Takaful Company" means any General Takaful or Family Takaful Company 
as defined in the Takaful Rules, 2005. 

Ixxi. 	 "Tax Year" shall have the same meaning as ascribed under the Income Ordinance, 
2001. 

Ixxii. 	 "Trust" or "Fund", means the trust having an umbrella structure, constituted by 
this Trust Deed, which can offer Units in different Sub-Funds only to the 
Participants on a continuing basis. 

Ixxiii. 	"Trustee" means Central Depository Company of Pakistan Limited (CDC) or any 
other company appointed with approval of the Commission from time to time 

Ixxiv. "Unit" means an undivided share in a Sub-Fund of the Trust and where the context 
so indicates a fraction thereof. 

Ixxv. 	 "Valuation Date" means the pertinent date on which value of any investments or 
assets of a Sub-Fund is determined; 

Ixxvi. 	"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 ,pers,ons 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. 

6. 	 CONTRIBUTION APPLICATIONS 

i. 	 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. 

ii. 	 Eligible persons or their employers, if any, shall be allowed to contribute in one lump 
sum or in installments to the Individual Pension Account maintained by the Participant in 
the Pension Fund during any Tax Year. 

iii, 	 The Participants shall voluntarily determine the Contribution amount subject to a 
minimum limit fixed by the Pension Fund Manager from 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, bi-monthly 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, 2001 (XLIX OF 2001). 

iv. 	 The Participants shall make the Contributions by completing the Prescribed APPliCfltIO~;'-~"~'" 
Form and submitting it along with the payment by cheque or pay order or bank !Clraft, ',' " 
made in favor of Trustee, all crossed AIC Payee only, or through direct depqsit of ,' ,}I 
chequel bank draft in Trustee designated Bank Account (and attaching deposi \ II;>~-':: ~.";' 

r/ 	evidencing payment into the designated Bank Account) or through direct (auto) . bit ; ~:' 
, ~ ~rtJ' from Participant's bank account for which the instructions along with the date of suc r-. 
\\~\\W \I' ,transfers and all relevant details have been provided in writing earlier to the Pension y/ 
~\ Iv I , 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 
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Manager or Distribution Company, No other person (incJ,.udij1g Sa'ies Agents) is 
authorized to accept the forms or payment. d-f;, ,}-f ')...0') .-1 

v, The Pension Fund Manager will make arrangements, from time to!f-rit-::~iVing the 
Prescribed Application Forms and payments, Details (Df 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, 

vi. 	 The Pension Fund Manager shall make arrangements that all Forms shall be available 
and can be obtained from the Pension Fund Manager or any Distributor or Sales Agent of 
the Pension Fund Manager or downloaded from the Pension Fund Manager's website or 
requested from the Pension Fund Manager by courier or through electronic means. 

vii. The Pension Fund Manager or Distribution Company/Sales Agent shall verify the 
particulars given in the Prescribed Application Form and ensure that the Form is 
complete in all fields and shall verify that the applicant is eligible to join the Fund and that 
the signature of any applicant on any document required to be signed by him under or in 

oJ 	 connection with the application for joining the Pension Fund shall match with the signature 
as per CNIC/NICOP. After such necessary verification, the Distribution Company/ Sales 
Agent shall forward the application to the Pension Fund Manager. 

viii. 	 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. 

ix. 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 profit. 

x. 	 The Contribution received from any Participant ,by the Pension Fund Manager on any 
Dealing Day shall be credited. to the Il'Idividual Pension Account of the Participant after 
dedlJcting the Front-end Fee, and the amount in the Individual Pension Account shall be 

'1 	 utilized for purchasing the Units of Sub-Funds of the Pension Fund proportionate to the 
Allocation Scheme selected or the Qefault 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. 

xi. 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 11 below, shall be credited in the Individual 
Pension Account and no deduction in respect of Front-end Fee shall be made, 

J 

xii. 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. 

xiii. The Pension Fund Manager may request the Trustee to accept Contribution requests 
2[electronically (that is, web based)/], IVR (Interactive Voice Response) or other 
means, with the prior approval of the Commission 3[such as bank auto debit 
instructions, credit cards and debit cards. The Pension Fund Manager may also 
request the Trustee to open bank accounts at different branches of banks to facilitate 
the contribution of Units through the ATM facility. Any such arrangements shall be;:~. 

notified to the Participants as and when introduced by the Pension Fund Manager. .I ,. "~}~ 
.• / In case of submission of electronic online contribution/redemption requestsl the ' ,',:\)\ 

1\ , rr P·articipant's user 10 and password will authenticate his/her identity]. ~~~~~~' ~}\ 
~\\\ ~ 	 ',~,~ 


I~Ubstituted , 	 ~through electronic~. ~ •vide 2'Kl Supplemental Trust Deed dated September 3, 201 S, for 

3. Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018. 	 '/ 
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xiv. The Pension Fund Manager may also request the Trustee to open Bank Accounts at 
different branches of Bank(s) to facilitate the receipt of Contributions. -NJl!n 

~/f1- .J~ 
xv. A group of Participants can make and vary arrangement to semi their ' ontribution(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. 

xvi. 	 Contributions may be made by employers on behalf of their employees through a single 
payment. Such arrangement will be acceptable to the Pension Fund Manager and the 
Trustee, provided that Individual Pension Accounts of the employees are opened by 
submitting their Prescribed Application Forms and complete details of each employee are 
conveyed to the Registrar and/or Pension Fund Manager prior to such payments. 

xvii. 	 Participants shall indicate their Individual Pension Account number at the time of every 
Contribution in Atlas Pension Islamic Fund except in cases where the Prescribed 
Application Form is sent with the first Contribution in Atlas Pension Islamic Fund. 

xviii. The Pension Fund Manager may refuse to accept the Contributions where the 
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 APIF may be 
subject to or that the Pension Fund Manager may frame 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 CNIC/NICOP 
Number . . 

xix. 	 The Fund may be marketed in conjunction with group life or other insurancelTakaful 
schemes or any other scheme subject to approval of the Commission. 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 joim 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-ciauses 6 (i) to (xix) may be altered by the 
Pension Fund Manager frol'T1 time to time with the consent of the Trustee and the 
approval of the Commission o ~ due to amendment to or substitutions of the Rules 
and/or the Income Tax Ordinance, 2001 and or the Income Tax Rules. Such alterations 
shall be announced in by Supplementary Offering 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 
-J 

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 Commission , 
shall likewise make arrangements to accept the Contributions from non-resident 
Pakistanis. The Pension Fund Manager may, with the consent of the Trustee and 
the prior approval of the Commission , in addition to the Front-end Fee, charge 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 remittance of 
money tot 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 NAV at which such Units may be redeemed Pension.~ 
Fund Manager may, with the consent of the Trustee and the prior approval of {t:\'fl "'~'" 
Commission, include as a deduction from the amount payable, a further amount SUffl6, ient ,," ":l\ 

. to 	cover any additional stamp duty or taxation whether national, local or othe~. . ':1\ 
\\~ "', ~ <Apt-I'" leviable in that country in respect of such payment or withdrawal or any bank or ' ther· ' ",.. : I 
\\\\\\!NVV' chatges incurred in arranging the payment. . '. "'~ '" r. 

I~~ 	 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 
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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 specificallyJ-e 11-12..sl.\ 
undertaken by the Pension Fund Manager, for receipt or payment in ~t.~urrency 
or for any obligations arising there from. f I ' () ,,,,,,~cN 

8. INDIVIDUAL PENSION ACCOUNT 	 • 

i. 	 The Pension Fund Manager shall open an Individual Pension Account in the name 
of each Participant on the receipt of the Prescribed Application Form along with the 
first Contribution from that Participant and assign a number to that Individual 
Pension Account, which shall then be used for any further activity/ correspondence 
in that account. Such distinct Individual Pension Account Number shall be issued in 
line with the criteria prescribed by the Commission. 

ii. 	 The Contributions received from any Participant by the Pension Fund Manager on any 
Dealing Day shall be immediately credited to his Individual Pension Account after 
deducting the applicable Front-end Fee. 

iii. 	 The Participant has the option to select anyone Allocation Scheme of the 
Contributions between the Sub-Funds at the date of opening his/her Individual Pension 
Account 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 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 realised, 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 Appl ication Form, each Participant shall provide an 
undertaking that he/she has no objecti0n to the investment/allocation policy 
determined by the Commission amd he/she is fully aware of the risks associated with 
his/her selection of Allocation Scheme. 

vii. 	 The criteria of allocations may be subject to changes and modifications from time to 

.J 	 time in accordance with the change in the Investment and Allocation Policy prescribed 
by the Commission. All such changes shall be announced by a Supplementary 
Offering Documents and shall be deemed to become part of this Trust Deed without 
the need to execute Supplementary Trust Deeds. 

viii. 	 Individual Pension Account shall not be subject to any lien , pledge or 
encumbrance, attachment in the execution of a decree, nor shall it be chargeable or 
assignable; and any agreement to charge or assign an allowance shall be void, 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 offer minimum 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 of the Commission offer two more 
Allocation Schemes during the first five year of operations such as the Life Cycle 
Allocation Scheme or any other Allocation Scheme. Details of all the Schemes offere<j. 
by the Pension Fund Manager are given in the Offering Document. ,/"-.,"",:,)~ 

'J ii. 	 Each Participant shall select an Allocation Scheme, for the purchase of the U~ iIS of "1' :1 
any of the Sub-Funds in accordance with the provisions of the Rules and the Otferin ".' ' ; 

", ~ IAkNY Document. If the Participant does not select an Allocation Scheme, then the P s ion _ ~4Y 
~\\,IN \lVv' Fund Manager shall allocate the Contribution to a Default Allocation Scheme as h 
\ \ \ t~rescribed by the Commission, from time to time. • r-

iii. 	 Contributions rece ived shall be allocated among the Units of each Sub-Fund in 

http:11-12..sl


.I 

\<. M':<. JS7I~ I () - /A2--/ 
whole Units and fractions shall be issued up to four decimal Placr.-;;W~~it 

iv. 	 All Units and fractions thereof represent an undivided share in the It !lvft" §yb­
Fund and rank pari passu as to their rights in the Net Assets and ea I g or lll a'(Sub­
Fund. Each Participant has a beneficial interest in the Pension Fund p pomi Clmate to 
the Units held by such Participant in the respective Sub-Fund in his Individual Pension 
Account. The liability of the Participant shall be limited to the ciearance of the 
Contribution amount received. 

v. 	 All Units shall be issued in a non-certificated form. 

vi. 	 Core Units subscribed by the Core Investors in each Sub-Fund shall be offered and 
issued at the Par Value and shall not be redeemable! transferable! tradable for a 
period of three years from the date of such issue. A mention of such restriction and its 
termination date shall be entered into the Register and shall be noted on the Account 
Statement issued in respect of such Units. The Pension Fund Manager may borrow 
from any approved Financial Institution for its financing requirements and can offer a 
charge on its entire assets which may include the Core Units of the Pension Fund if 
the Pension Fund Manager has subscribed for such Units. 

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 his 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 deGluction 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 for each $ub-Fund at the close of any Business Day, 
shall be made available on the flext 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 Pakistal'1, and at the discretion of the Pension Fund 

.J 	 Manager may also be made availalDl'e 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 time 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. 

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 Allocation Scheme. 

ii. 	 On Anniversary Date and!or on any other date, as mentioned 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 Scheme or the 
revised Allocation Scheme, as per sub-clause (i) above . 

., 
iii. 	 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 Sl)a'I~ 

l\ ~ A.~ mention the dates of such reallocations in the Offering Document and notifl (he . "';"~ 
~\ l\rN 

VVv
, . Trustee and the Participants, ifthere is any change in the reallocation dates. \~"'~;';:~ 

M .The Core Units shall not be reallocated. 	 . .- _'')./ 

.... 



11. 	 CHANGE OF PENSION FUND 4[AND PENSION FUND ~A'''~~E~d~yt-e>),f 
PARTICIPANTS 'd--t, (ti '~il\ 

i. 	 Participants shall be entitled to transfer part or whole of hi~~~~nsion 
Account from S[one pension fund manager] to another pension funa 6[manager or 
from one pension fund to another pension fund]. Units shall be redeemed at the Net 
Asset Value of each of the pertinent Sub-Funds notified ?[on the working day prior 
to the date of transfer.] 

S[i A 	 Subject to provisions of Income Tax Ordinance, 2001 (XLIX of 2001), a participant shall be 
allowed to transfer his accumulated sum from an approved occupational savings scheme 
or an approved superannuation fund to a pension fund.] 

ii. 	 In case of partial transfer the Units held in the Individual Pension Account 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. 

iii. 	 No charge whatsoever called shall be deducted for transfer of the Individual 
Pension Account from 9[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 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. 	 1°[The transfer of individual pension account from one Pension Fund Manager to another 
Pension Fund Manager or from 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 funq and individual pension account number 
with the new manager must be sent by ,the Participant "[ ] at least 12[seven working 
days before the effective date of' the prop0sed 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. 

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

viii. 	 Policyholders having pension policies approved by the Commission under Section 63 
of the Income Tax Ordinance, 2001 (XLIX of 2001) and issued by life insurance 
companies would also be eligible to redeem their Units and transfer the balance 
to an I ndividual Pension Account with the Atlas Pension Islamic 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, 2001 and shall be deemed to become part 

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

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

6. 	 Substituted , vide 2nd Supplemental Trust Deed dated September 3, 2018, for Umanaged by '"{Pension Fund Manager or by} 
another pension fund manager". -rne text was inserted vide 151 Supplemental Trust Deed dated June 6, 2013. 

2nd 7. 	 Substituted, vide Supplemental Trust Deed dated September 3, 2018, for ~at the close of the Dealing Day 
corresponding to the date of transfer. ~ 


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

9. 	 Substituted, vide 2'" Supplemental Trust Deed dated September 3, 2018, for "the Pension Fund to another pension fun~~;; 
10. Supstituted, 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 Date of opening of the Individual Pension Accoun,,''''''_ ...... 

k 
pJ.' Pe,nslon Fund. The date of transfer shall be the first Dealing Day that falls on or Immediately after the Anniversa ~ate of 

~ .. ' l' opening of the IndiVidual Pension Account II '.. 

lt~\\~ ; Deleted Vide 20d Supplemental Trust Deed dated September 3, 2018 Before deletion read as, "or new penSion 
~, \ J/ ,'~,anager" 
~	Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018, for "thirty days before the relevant Anniversary 

Date." 



lee 
<".:.. 

in 

of this Deed without the need to execute any Supplementary Trust D~1l';.3TjC>/0 -'2.-<>)-j 

. 0 . . t f I' t' t' d' I ~b/C>1- ( ')Ol) t l. · IIIX. 	 n receiving a rans er app Ica Ion men lone In cause a bve,. 9jlmplr e In a 
respects, the Pension Fund Manager shall redeem all Units of ~~ 
the Individual Pension Account of the Participant at the clos 
Day that falls on or immediately after the Anniversary Date and transfer the 
requisite withdrawal amount to the requested pension fund specifyin'g the name and 
new Individual Pension Account number, if available, of the Participant. 

x. 	 Where transfer amount resulting from notices for transfer of Individual Pension 
Accounts received on anyone Business Day exceed ten percent (10%) of the Net 
Assets of the Pension Fund, the transfer requests in excess of such 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 by the Pension Fund Manager shall be paid exclusively from any Front­
end Fee received by the Trustee and no charges shall be made against the 
Deposited Property. The remainder of any Front-end Fee after such disbursement 
shall be paid by the Trustee to the Pension Fund Manager. If the Front-end Fee 
received by the Trustee is insufficient to pay the remuneration of the Distribution 
Company(ies) and/ or Sales Agent(s) , the Pension Fund Manager shall pay to the 
Trustee the amount necessary to pay in full 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 the 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 from Pension Fund 
Manager whichever is later. 

13. 	 REDEMPTION OF UNITS 

The Units held by the Participants in the Sub-Funds can be redeemed, subject to 
-) 

conditions mentioned below: 

i. 	 The Units held in the name of Participants be redeemed as permitted in the Rules 
and Offering Document(s), on retirement or on being disabled or on death, 
subject to conditions laid down in the Offering Document(s), Rules and the 
Income Tax Ordinance, 2001 and/or any amendments or substitutions thereof. In 
such event, the Participant will be required to fill in the 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 Manager will instruct the Trustee to 

., 	 redeem such number of Units, as permitted in the Offering Document, Rules and 
Income Tax Ordinance. 

ii. 	 The Participant may withdraw from the Scheme, if he chooses to change the 
Pension Fund Manager, as allowed under the Rules. The Participant will be required 
to fill the 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 Manager will instruct the Trustee to pay the accrued amount to the 
designated pension fund manager on account of such Participant. 

iii. 	 The Participant may also withdraw from the Scheme prior to retirement. If the 
Participant so chooses, he will be required to fill the 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 Manager shall redeem the request~o 
""~ 

Sub-Fund Units at the Net Asset Value prevailing at the close of the Dealing Day .6n 
~ ,./ which the request, complete in all respects , was received and will instruct the Tru~

\ rtJV~· . to pay the accrued amount to the Participant, within six Business Days of the receipt of 
\\\ /;, such application, subject to such conditions as mentioned in the Offering Docu~~ r~ 	Rules and Income Tax Ordinance, 2001 (including any modifications or substitutio 


thereof)and after deducting the tax, if any, as required under the law and depositing 

the same in the Government treasury. Proceeds payable to the Participant shall be 


-:J 

http:D~1l';.3T
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net of this withholding tax. 	 I d- 6 I () l--1 d-6 )j 

iv. The withdrawals may be through single or multiple payments. In~~otJ~.?;tial 
withdrawal , Sub-Fund Units shall be redeemed on pro rata basis bSl'ens ring thaTthe 
remaining Units are in accordance with the Allocation Scheme las selected by 
the Participant. 

v. 	 All Sub-Funds Units shall be automatically redeemed on the close of the Dealing Day 
at which the Retirement Date falls or death of a Participant has been confirmed 
with necessary evidence to the Pension Fund 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 entitled to withdraw amounts from the Atlas 
Pension Islamic Fund under the provisions of this Deed. 

vi. 	 The Pension Fund Manager shall at all times make available updated information on 
its website, and! or keep the Offering Document updated according to any amendments 
in the Rules, Income Tax Ordinance and any applicable law and ensure that all 
conditions laid down in these laws are complied with. 

vii. The Units held by the Core Investors shall only be redeemed after three years from the 
date of issue. 

13 	[viii The Pension Fund Manager may request the Trustee to accept Redemption requests 
electronically (that is, web based), IVR (Interactive 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 withdrawal shall be paid to the Participant by crossed 
cheque, pay order or transfer to the Participant's designated banker or a Life 
InsurancelTakaful Company as the case may be within six Business Days from the 
date of receipt of request from the Participant, subject to the condition that the 
relevant Form is complete in all r-espects. 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). 

ii. 	 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 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. 

iii. 	 The amount payable on transfer on behalf of the Participant shall be paid to the 
requested pension fund or the Life InsurancelTakaful Company, as the case may 
be, within six Business Days from the Anniversary Date or the Retirement Date as 
the case may be. In the event transfer requests on any day exceed 10% of the Atlas 
Pension Islamic Fund , the Pension Fund Manager may take extra time under 
intimation of the Trustee but not more than 30 days for the transfer of the requested 
amount. 

r;-:--...... 
iv. 	 The receipt of the Participant or banking documents showing transfer / 6f v '::;:~ 

withdrawal amount to the Participant, insurancelTakaful company or another pen~ion , . .• "< .,.\ 
~ , .• / fund as the case may be or proof of issue of a cheque and mail to the Particip~nts . I),

N\\\~\jV"' . address for any moneys payable in respect of the Individual Pension Account s all',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 ~ 

13. Inserted vide 2nd Supplemental Trust Deed dated September 3,20 18. 



KAR /ST/cflc:,- 2e,)J 
changes prescribed by the Commission under the Rules and shall be deemed ~ 
become part of this Deed without the need to execute any Supplementary Trust Deed. 6/J-()';J1 

15. WITHHOLDING TAX 	 II!-~~ 
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 on a daily basis on each Business Day. The 
Net Asset Value of a Unit of each Sub-Fund shall be determined at the close of each 
Business Day, according to the procedure outlined in the Rules and shall be 
applicable for allocation of Units in each Sub-Fund for all the Contribution 
amounts realized and credited in collection account of the Pension Fund during the 
Business Hours on that Business Day. Any Contributions credited in collection account 
of the Pension Fund after Business Hours on any Dealing Day shall be deemed to be 
received on the following Dealing Day and shall be allocated Units of each Sub­
Fund on the Net Asset Value determined at the close of that Dealing Day. 

ii. 	 There shall be at least four Dealing 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. 

J 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 communication 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 or 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, constitutes an emergency as a 
result of which disposal of any investment would not be reasonably practicable or 
might seriously prejudice the interest of the Fund or of the Participants, or a break down 
in the means of communication normally employed in determining the price of any 

J 
Investment, or when remittance of money cannot be carried 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 , immediately following such decision , 
in the newspaper in which the Sub-Fund's prices are normally published. 

v. The suspension of withdrawal will not be applicable on Approved Income Payment Plan 
., Accounts of the respective Participants . 

vi. Contributions shall not be accepted and no Units of any Sub-Funds shall be issued 
during any period of suspension. Also requests for withdrawals will not be accepted 
during any period of suspension. 

vii. Such suspension shall end 	on the day following the first Business Day on which 
the conditions giving rise to the suspension shall in the opinion of the Pension Fund 
Manager have ceased to exist and no other condition under which suspension is 
authorized under the Deed or the Rules exists and the Pension Fund Manager shall':,'~~~ ':o. 

J 	 immediately notify the Commission and the Trustee and shall cause the same to / be , ,-' "'J' 
published on the next possible day immediately following such decision , in \the U 
rrewspaper in which the Sub-Fund'sprices are normally published. . ' . . ~~: /: 

~~ 	 ~.., /~\~ , ' , '. QUEUE SYSTEM 	 ' -.- f ~_

Ilk the event withdrawal or transfer requests before retirement on any day exceed ten ~ 
percent (10%) of the Net Assets of the Pension Fund or any Sub-Fund, the Pension 
Fund Manager may invoke a queue system whereby requests for withdrawal shall be 



KPtR',S,/d/O-M ~ 
processed on a first come first served basis for up to ten percent of the Net Assets of the ) bf 0 7f/).J ~ 
Pension Fund or the Sub-Fund. The Pension Fund Manager shall proceed to sell 
adequate assets of the Pension Fund and! or arrange borrowing, Wi~~tp~the 
Trustee, as it deems fit in the best interest of the Participants anct$h~ determine the 
Withdrawal Amount to be applied to the withdrawal requests base on such action. 
Where it is not practical to determine the chronological ranking of any requests in 
comparison to others received on the same Business Day, such requests shall be 
processed on a proportional basis proportionate to the size of the requests. The withdrawal 
requests in excess of ten 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 requests 
and the fresh requests received on the next Business Day still exceeds ten percent (10%) 
of the Net Assets of the Pension Fund or any Sub-Fund, these shall once again be 

'.1 
treated on first-come-first-served basis and the process for generating liquidity and 
determining the Withdrawal Amount shall be repeated and such procedure shall continue 
till such time the outstanding withdrawal requests come down to a level below ten percent of 
the Net Assets of the Pension Fund or the Sub-Fund. 

Notwithstanding anything contained in this Deed, the extra time taken by the Pension Fund 
Manager for meeting withdrawal or transfer request, as the case may be, shall not exceed 
30 days from the date of receipt of such application. 

18. 	 RETIREMENT AGE 

i. 	 The Retirement Age for the Participants may be any age between sixty and seventy 
years 14[or twenty-five years since the age of first contribution to a pension fund , 
whichever is earlier.]15[] 

ii. 	 If a Participant suffers from any of the following disabilities, which render him unable to 
continue any employment he may, if he so elects, be treated as having reached 
the Retirement Age at the date of such disability and all relevant provisions shall 
apply accordingly, namely: 

·1 	
(a) loss of two or more limbs or loss of a hand and a foot; 

(b) 	 16[ ] loss of eyesight; 

(c) 	 17[ ] deafness in both ears; 

(d) 	 lS[ ] severe facial disfigurement; 

(e) 	 lO[ ] loss of speech; 

(f) 	 paraplegia or hemiplegia; 

(g) 	 lunacy; 

(h) 	 advance case of incurable disease; or., 
(i) 	 wounds, injuries or any other diseases, etc., resulting in a disability due to 

which the Participant is unable to continue any work. 

iii . 	An assessment certificate from the medical 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 confirm any of the disability, specified 
above. 

19. 	 BENEFITS ON RETIREMENT 

i. 	 At the date of retirement of the Participant 20[, where no option is selected by him.] 
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 retirement, if such day is a Dealing Day and otherwise on 

.-'- --........ 

14. 	 Inserted vide 2nd Supplemental Trust Deed dated September 3,2018. r,r " ~ 
-	 ' "\' q5 Deleted Vide 2nd Supplemental Trust Deed dated September 3,2018. Before deletion read as, "Participant may p hoose r ~\.~~\1 

h[S!her age of retirement between sixty and seventy years. Participant shaU send a notice to the Pension F d ~anager 1)/ 
1 at least thirty days before the chosen date of Retirement " \ 'J 'J

J \~~: 16 Deleted Vide 2nd Supplemental Trust Deed dated September 3,2018 Before deletion read as, "total" \ .--/ ~ :J \\\ \ f 17. Deleted vide 2nd Supplemental Trust Deed dated September 3,2018. Before deletion read as, "total". 	 .. - ,'-'-;. 
y/ 	 1;. --' 
~ Deleted vide 2nd Supplemental Trust Deed dated September 3,2018. Before deletion read as, "very". 	 ")... 

? 	 19. Deleted vide 2nd Supplemental Trust Deed dated September 3, 2018. Before deletion read as, "total". y/ 
20. 	 Inserted vide 2nd Supplemenlal Trust Deed dated September 3,2018. 
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the next following Dealing Day and the amount due shall be "[transferred] to his 1411-/2021 
Individual Pension Account, "[in the lower volatility scheme offered by the Pension 
Fund Manager.] The Participant shall be given Forms listing thei~~Wc..)mder 
the Rules and shall then have the following options, namely: ,. . ZJ ' 

(a) 	"[Withdraw up to fifty per cent (50%) or such percentage of the amount from 
individual pension account as cash which is permissible under the Income Tax 
Ordinance, 2001 (XLIX of 2001) and subject to payment of tax as required 
thereunder;] Withdraw any amount, subject to the conditions laid down in the ITO, 
2001; 

(b) 	Use the remaining amount in case of withdrawal to purchase an Approved 
Annuity Plan from a Life Insurancerrakaful Company of his choice, such payment 
shall be made directly by the Trustee of the Fund to the Life Insurance! Takaful 
Company; or 

(c) 	Enter into an agreement with the Pension Fund Manager of his choice to withdraw 
from the remaining amount, monthly instalments "[for up to fifteen years following 
the date of retirement] or as specified in the Rules, according to an Approved 

·1 	 Income Payment Plan, approved by the Commission. 

25[(d) 	 The transfer of individual income payment plan account from one Pension Fund 
Manager to another Pension Fund Manager or from one income payment plan to 
another income payment plan shall only take place once in a financial year and 
notice for the change, specifying the 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 , investment linked and retail price 
index linked or with any additional, features as may be offered by Life Insurance! 
Takaful Company. 

" [(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 his 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 from his account.] 

20. BENEFITS ON DEATH BEFORE RETIREMENT 

i. 	 27[ln 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 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-clause (ii) below are exercised 
by the nominees. 

ii. 	 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 his share of the amount subject to the conditions laid down in 

21. Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018, for ~cred ited" . 

Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018, for "which shall earn the applicable market rate 
of profit offered for deposits of such amount and duration .~ 

22 

23. Substituted, vide 2nd Supplemental Trust Deed dated September 3, 201 8, for 'Withdraw any amount, subject trtne~-~'" 
J conditions laid down in the ITO, 2001 ;" r ." '~ 

Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2016, for "till the age of seventy-five years or ~~ ':;'124'. 

Ins~ed vide 2nd Supplemental Trust Deed dated September 3, 2018 . 	 \t .) .~/ 

:: InsJrted vide 2nd Supplemental Trust Deed dated September 3. 201 6. 
..., ,....; ~ , 

Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018, for "In case of death of a Participant before t~~~fI 	 \.. Retirement Age, all the Units of the Sub·Funds to his credit shall be redeemed at the Net Asset Value notified at dose of the ~ . ,~	Dealing Day an which the confirmation of death has been received in writing by the Pension Fund Manager and the amount 
due shall be credited to Individual Pension Account in his name, which shall be deposited in a Bank Account or any other 
Investments as authorized by the Commission and earn the applicable market rate of interest for such Bank 
Accounts! Investments for the duration starting from the date of redemption of Units in the Sub·Funds". 
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the Income Tax Ordinance; 2001 (XLIX of 2001 ); ;) b I r( d-c:J >1 
(b) 	 Transfer his share of the amount into his eXisting o~M~~~al 

Pension Account 28[or income payment plan account] to be ope~- willi 9[a] 
J 

Pension Fund Manager, according to the Rules; 

(c) 	 Purchase an Approved Annuity Plan on his life from a Life Insurance / Takaful 
Company, only if the age of the survivor is fifty five years or more; or 

(d) 	 Purchase a deferred Approved Annuity Plan on his life from a Life 11surance 
Takaful Company to commence at age fifty five years or later. 

iii. 	 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 nomination(s) and the executors or administrators or 
succession certificate holders of deceased Participant shall be the only persons 
recognized by the Trustee and the Pension Fund Manager as having title to the Sub­
Fund Units represented thereby. 

v. 	 Any person or persons becoming entitled to an account 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 sufficient either be registered himself/ 
themselves as Participant(s) upon giving the Registrar such notice in writing of 
his/her desire or withdraw funds from the account under sub-clause (ii) above. 
All the limitations, restrictions and provisions of this Deed relating to transf8l" 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 however, the Registrar or 
the Trustee may at their discretion request the nominated survivors to provide 
succession certificates or other such mandate from a court or lawful authority, if they 
consider necessary and they shall not be liable or be involved in any manner 
whatsoever in any disputes among the nominated survivors and/or the rest of the 
legal heirs or the legal representatives of the deceased Participants. 

vi. 	 The Trustee shall retain any moneys payable in respect of any Sub-Fund Unit 
or Individual Pension Account or Approved Income Payment Plan Account of which 
any person is, under the provisions as 'to the transmission of Unit hereinbefore 
contained , entitled to be registered ·as the Participant or which any person under those 
provisions is entitled to transfer, until such person shall be registered as the holder of 
such Unit or shall duly trar;,sfer the same. Dillring this period the money shall be 
invested as mentioned in sub-clause (i) above. 

21. REGISTER OF PARTICIPANTS 

i. 	 A Register shall be maintained by the Registrar (or by the Pension Fund Manager, 

J 	 if it itself performs the Registrar Function) at such a place as is selected by the 
Pension Fund Manager. The Pension Fund Manager shall ensure that the Registrar 
shall comply with all relevant provisions of the Rules and this Deed. 

ii. 	 The Register shall be maintained in electronic form and be password protected. 
The Pension Fund Manager would grant access to all the Participants to view the 
account information. The record keeping system shall contain the computerized 
transaction log which shall record Participant Account changes, who made them and 
when they were made. The Registrar and the Pension Fund Manager shall make 
sufficient provision for back up of the Register and its storage at an off-site location. 

J 
iii. 	 The Register shall be conclusive evidence as to the Units held by each Participant in 

each Sub-Fund. 

iv. The Registrar shall , within three working days of receiving a written request from 
any Participant, post (or send by courier or through electronic means:, to such 

~ P.articipant details of such Participant's account in the Register. Such service shall..be' - ---. 
~,~. \ ~AMv provided free of charge to any Participant requesting so once in any financial ,(ear:_'.'~ 
\\\\\\tN\}VVil~ The Pension Fund Manager may prescribe charges for servicing of any adsitional \:~, 

ij~' requests with the approval of the Commission. The details of Charges~' , ~all .~, ,':)I 
.'",-' -. .l' ,/' 

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

29. Substituled, vide 2nd Supplemental Trust Deed dated September 3, 2018, for "the" ~ 
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be disclosed in the Offering Document. 

;)-G ( 611~<ld! 
v. 	 Every Participant will have an Individual Pension Account, with a distinct nU1llger. Such 

account will reflect all the transactions in that account by the Participant. fIIIIto"J,.", 

vi. 	 The Pension Fund Manager shall ensure that the Registrar shall at all reasonable 
times during Business Hours give the Trustee and its representatives access to the 
Register and to all subsidiary documents and records or certified copies thereof and to 
inspect the same with or without notice and without charge but neither the Trustee nor 
its representatives shall be entitled to remove the Register or to make any entries 
therein or alterations thereto. The Commission may however, at any time inspect, 
remove or take possession of the Register with or without any prior notice. 

vii. 	 The Register shall be maintained in line with the Guidelines on record keeping issued 
by the Commission from time to time and shall, at the minimum, contain the 
following information: 

1. 	 Registration number; 

2. 	 Individual Pension Account number; 

..~ 3. 	 Full names, father's name, residency status, CNIC number (in respect of 
Pakistan nationals)! NICOP number (in respect of overseas Pakistanis), 
National Tax Number and addresses of Participant; 

4. 	 If Participant is registered through an employer the Individual Pension Account 
Number will be linked to the respective Employer Account Number that will 
contain the following: 

i. Employer name; 

ii. Registered address; 

iii. National Tax Number; 
J 

iv. Number of employees contributing in VPS; and 

v. Telephone number and e-mail address. 

5. 	 Date of birth, Sex of the Participant; 

6. 	 Complete record of the amount and date of each Contribution paid by 
the Participant:; 

7. 	 Complete record of the amount al'lGl date of each Contribution paid by the 
Employer; 

8. 	 Date and amount of incomiflg!oufgoing transfers; 
.j 9. 	 The number of Sub-Fund Units allocated and standing 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; 

11. 	 TaxlZakat status of the Participants; 

12. 	 Nominee(s); 

13. 	 Record of specimen 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 transfer of account to nominees or successors; and 

16. 	 Such other information as may be specified by the Commission or Pension 
Fund Manager may require. 

viii. 	 The Register shall be conclusive evidence as to the Sub-Fund Units or Individual 
Pension Account or Approved Income Payment Plan Account balances held by each 
Participant. 

ix. 	 The accessibility of data shall extend three years past the last amount pai(V to .--'- "'-. 
the Participant, subsequent pension fund manager or to the heirs of the Partici.pant 

.j 

by the Pension Fund Manager. '\ .' , ~," 

\\. ~~. Il'articipant shall forthwith notify any change in address or any other particular! cri ' ~Ia"~-'~--)'
~:\\\'N J,. 3. in writing or in any such form as may be acceptable to the Pension Fund Manager, ,.- ~ 
\" I~the Registrar, who on being satisfied therewith and on compliance with any . ); 

formalities as required, shall alter the Register or cause it to be altered accordingly Y 



subject to fulfillment of formalities evidencing change of name ~t\~Jt:llacf/h~'2-odI 
Registrar. ")--C / ?-i ~di 

xi. 	 The Participant shaH be the only person to be recognized by the T(d;;,~evi~'r!sion 
Fund Manager and the Registrar as having any right, title or interest in ~~n~UCh Units 
held in his name in each Sub-Fund and the Trustee, the' Pension Fund Manager and 
the Registrarmay recognize the Participant as the absolute owner thereof and shaH 
not be bound by any notice to the contrary and shall not be bound to take notice of 
or to see to the execution of any trust except where required by any competent 
authority or a court of competent jurisdiction. 

xi i. While making payment of the benefits, the Pension Fund Manager shaH ensure 
that adequate description of reasons of payment i.e. retirement, disabil ~y , death 
benefit to the beneficiary{ies) is mentioned in the Register. 

xiii. In case of the death of any Participant, the nominees shaH be the only persons 
recognized by the Trustee as having any title to or interest in the Units held by 
the Participant. Provided however, the Registrar, Pension Fund Manager or the 
Trustee may at their discretion request the nominees to provide succession 
certificates or other such mandate from a court or lawful authority, if they consider 
necessary under the law or under the prevailing circumstances, including disputes 
that may arise among the nominees and/or the legal heirs or legal representatives 
of the deceased Participant. Under no circumstances whatsoever will the Pension 
Fund Manager, the Trustee, the Registrar or the Distributor or any other person acting 
for the Pension Fund Manager shall be liable for any disputes or claims that may arise 
among the legal heirs or legal representatives of the deceased even after the transfer 
of the Units 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 the only persons 
recognized by the Trustee and the Pension Fund Manager 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 sufficient, and as permissible 
under the Rules and/ or the Income Tax Ordinance 2001 , withdraw his full share 
of the accumulated amount in accordance with the limits prescribed in the 
Income Tax Ordinance, 2001 , transfer his share of the amount into his existing 
Individual Pension Account or create a new Individual Pension Account with the 
Pension Fund Manager or use his share of the amount to purchase an immediate 
Annuity (if the survivor is of age fifty five years or more) or a deferred Annuity (to 
commence at the age of fifty five years or more) on his life from a Life 
InsurancelTakaful Company of his choice. Such person(s) shall give the Pension 
Fund Manager, 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 ~egistrar. 

All the limitations, restrictions and provisions of this Deed relating t'J transfer 
shall be applicable to any such notice or transfer as if the death had not occJrred and 
such notice or transfer was a transfer executed by the Participant. Provided however, 
the Pension Fund Manager, Registrar, or the Trustee may at their discreti01 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 

i. 	 The Pension Fund Manager or the Registrar, as the case may be, shall send an 
acknowledgment receipt 'O[through e-mail or otherwise] of the Contribution to the 
Participant and to the employer, if so required, within one week of the receipt of such 
Contribution. 

r ii . The Pension Fund Manager " [may] send an " [electronic] Account Statement, as)lt-,~''''' 
31 st\\ , t { . r , " h June and December each year, Within thirty days thereafter to e,ach ',' .~ 

~\\\I}J;N'" Paiticipant, confirming the aggregated transactions for that six month period (and ... "),) 

! 3r/~erted vide 2nd Supplemenlal Trust Deed dated September 3, 2018 . Q ~.- . 
31 . 	 Subsliluied, vide 2nd Supplemenlal Trusl Deed dated Seplember 3, 2018, for "shall". , -,_.,.r/"' 

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



indicating the type(s) of Contributions received: Contribution fr6~'ffe 1!rr;r:'/J/Jo~Yl 
the Participant, incoming transfers from other pension fund manager(s) or incoming d-~I1i1.,l1, 
transfers from Provident Fund or transfer from a deceased person's account or other; 
types of benefit disbursements: retirement, pre-retirement paymen~Ip-Mi~.!.~e taxes 
withheld, death benefit payment or transfer to rneirs, outgoing trah~fur-Jb- pur'C'l1ase an 
Approved Annuity Plan from a Life Insurance/ Takaful company, outQoing transfer to 
other pension fund manager(s), withdrawals or other. The statements shall include 
details of the number of Units allocated and held the current valuation of the Units such 
other information as may be specified by that the Commission free of charge. 
Additionally, the Participant shall be entitled to receive any statement, in respect of 
his account, at any time, on written application. Such information may also be posted 
on the website or emailed and furnished electronically, subject to prior approval of the 
Commission. 

iii. The Pension Fund Manager may, at its discretion, send such statements " [through e­
mail] as mentioned in sub-clause (ii) above, on a more frequent basis, as an 
additional service for the Participants. The Pension Fund Manager may also make 
arrangements to have such details accessible on its website through a personalized 
PIN code for each Individual Pension Account, with the approval of the Commission. 

iv. The Participant shall however be entitled to receive any information , in respect of his 
Individual Pension Account, at any time on written application . The Registrar shall, 
wi!hin a week of receiving a written request from any Participant, post (or send by courier 
or through electronic means) to such Participant details of the Participant's Individual 
Pension Account being maintained in the Register. The Pension Fund Manager may 
however, make arrangements to have such details accessible on 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 Pension Fund, unless such Contributions are exempt from a 
Front-end Fee. 

(b) 	The following Contributions are exempt from a Front-end Fee: 

(1) 	 Incoming transfer of the Individual Pension Account from other pension fund 
manager to the Pension Fund Manager; , 

(2) 	 Incoming transfer from pension policies approved by the Commission under 
section 63 of the Income Tax Ordinance, 2001 and issued by Life 
Insurance Companies before 30th June 2005; and 

(3) 	 Such other Contributions or Transfers as may be declared by the Commission 
from time to time. 

(c) The 	 Pension Fund Manager, at its sole discretion, may choose to reduce 
or altogether waive the Front-end Fee to any Participant or employer. Once 
the Pension Fund Manager has made an exception to reduce or waive the Front­

:l 	 end Fee for a Contribution , accepted that Contribution without imposing a Front­
end Fee, the Pension Fund Manager may not later re-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 for 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 for future Contributions of the 
same Participant. 

(d) The remuneration of Distribution Companies and Sales Agents shall be paid 
exclusively from any Front-end Fee received by the Trustee and no charges shall be 

'-) 
made against the Deposited Property. The remainder of any Front-end Fee after such 
disbursement shall be paid by the Trustee to the Pension Fund Manager. If t~- - - --.., 
Front-end Fee received by the Trustee is insufficient to pay the remuneration 9f the . . ~d \~~~'pV1 
Distribution Companies and Sales Agents, the Pension Fund ManaQ;ay to ' } 
the Trustee the amount necessary to pay in full such remuneration. t. ...• 0 .J ~/1--}­ ';, r: ._/ / 

\ .. ' 	 . --' 

Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018. 	 );. - - .......... -"
33. 
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ii. Remuneration of the Pension Fund Manager: I.." J£ ( 11 ~d-j, 

(a) The Pension Fund Manager shall be entitled to receive an a~~nt fee 
of an amount not exceeding one and a half percent ,(1.5%) per annum of the 
average of the values of the Net Assets of each Sub-F~nd calculated during the 
year for determining the NAVs of the Units of the respective Sub-Funds. 

(b) 	The remuneration shall begin to accrue from the date of payment in full of all Core 
Units of each Sub-Fund subscribed by the Core Investors. In respect of any period 
other than an Accounting Period such remuneration shall be prorated on the basis 
of the actual number of days for which such remuneration has accrued for the total 
number of days accrued in the Accounting Period concerned. 

(c) 	 The remuneration due to the Pension Fund Manager shall accrue on a daily basis 
J 	 and be paid on monthly basis within 30 days following the end of the calendar 

month. However, the Pension Fund Manager may, with the consent of the Trustee, 
receive in advance any amount from the accrued remuneration. 

(d) 	 In consideration of the foregoing and save as aforesaid the Pension Fund Manager 
shall be responsible for the payment of all expenses incurred by the Pension Fund 
Manager from time to time in connection with its responsibilities as Pension Fund 
Manager of the Trust, including the remuneration and expenses of Registrar and 
the Investment Advisor, if appointed. The Pension Fund Manager shall not make 
any charge against the Participants or against the Deposited Property for its 
services or for its expenses, except such expenses as are expressly authorized 

'.1 under the provisions of the Rules and this Deed to be payable out of Deposited 
Property. 

(e) 	 The Pension Fund Manager shall bear all expenditures in respect of its secretarial 
and office space and professional management, including all accounting and 
administrative services provided in accordance with the provisions of this Deed. 

(f) 	 In the event that a Pension Fl!lnd Mamager erroneously makes an incorrect charge, 
the Pension Fund Manager shall immediately notify the Trustee and the 
Commission and credit the incorrectly charged amount to the respective Sub­
Funds, at its own expense. 

(g) 	 Any changes in the remuneration structure provided in the Rules, shall overrule 
and replace the existing remuneration structure, as provided in sub-clause (a) 
above and shall not require amy amendments to this Deed. 

iii. Remuneration of the Trustee: 

(a) 	 The Trustee shall be entitled to a monthly remuneration out of the Deposited 
Property based on an annual tariff of charges, as given in sub-clause iii (b) below, 

J 	 which shall be applied to the average daily Net Assets of the Pension Fund 
calculated during such calendar month for determining the prices of the Units of the 
Sub-Funds. The remuneration shall begin to accrue from the date of payment in full 
of all Units of the Sub-Funds subscribed by the Core Investors. For any period 
other than a full calendar month such remuneration will be prorated on the basis of 
the actual number of days for which such remuneration has accrued for the total 
number of days in the calendar month concerned . 

(b) 	 The Trustee remuneration shall consist of reimbursement of actual custodial 
charges, if any, plus the tariff agreed with the Pension Fund Manager as attached 

J as Annexure "E". 

(c) 	 Such remuneration shall accrue on daily basis and shall be paid to the Trustee in 
arrears within thirty days after the end of each calendar month. However, thll --. 
Trustee may, with the consent of the Pension Fund Manager, receive in adv~ri~e · -. '\ 
any amount from the accrued remuneration. >---- "J~~tv~' 

~(d) 	 In consideration of the foregoing and save as aforesaid the Trustee 
responsible for the payment of all expenses incurred by the Trustee from time 
time in connection with its duties as Trustee of the Trust. The Trustee shall not 
make any charge against the Participants or against the Deposited Property for its 

.,)
I .. ) 

~ .. J 
, ~· f -' 

y 
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services or for its expenses, except such expenses as are expressly authorized t~t 11 
be paid out of the Deposited Property under the IDrovisions of ,the Rules and TluLl 
this Deed. .JI-I..c. 

'm~J .. -/ 
(e) 	 The Trustee shall bear all expenditures in respect of its secretari'a~d office space 

and professional management services provided in accordance with the provisions 
of this Deed. 

(f) 	 Any change in the remuneration of the Trustee agreed to by the Pension Fund 
Manager shall require the prior approval of the Commission, Any changes in the 

:J 	 remuneration structure shall overrule the existing tariff structure, as provided in 

Annexure E and shall not require any amendments to this Deed. 


iv. 	 Other Fees and Charges 

(a) 	 Brokerage and Transaction Cost(s) relating to investing and disinvesting of the 
Deposited Property of each Sub-Fund; 

(b) 	 Legal costs, as may be incurred in protecting the interests of the Fund or 
the collective interests of the Participants subject to the approval of the Trustee; 

(c) 	 Routine operational Bank charges relating to the Pension Fund ; 

'j (d) 	 Financial costs related to borrowing on behalf of the Sub-Fund(s) to meet 

the requests for withdrawals and transfers; 


(e) 	 External Auditor's Fees; 

(f) 	 Commission's Annual Fee but not any fines , charges, sanctions or 
penalties asserted by the Commission against the Pension Fund Manager or 
any of its related companies; 

(g) 	 Taxes applicable to the Trust on its income, turnover, assets or otherwise if any; 

(h) 	 Custodial charges including Central Depository Company of Pakistan charges, if 
any; and 

,'j (i) 	 Any amount which the Shariah Adviser may declare to be Haram and to be paid to 
Charity as per Guidelines issued by the Commission from time to time; 

v. Formation Cost 

Formation Costs not exceeding half of one percent (0.5%) of the Seed Capital of 
each Sub-Fund or PKR 750,0001- in total whichever is lower, shall be borne by each Sub­
Fund and shall be paid out of the Deposited Property within three months of the full 
receipt of Seed Capital and amortized over a period of three years in equal installments 
subject to the approval of the Commission . 

.) 

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

(a) 	 The Pension Fund Manager's remuneration i.e. management fee and the Trustee's 
remuneration shall be charged to the respective Sub-Funds in proportion to the 
Net Asset Value of the pertinent Sub-Funds. 

(b) 	 Formation Cost shall be divided equally among all the Sub-Funds. 

(c) 	 Brokerage and transaction costs, bank charges and borrowing/financial costs 
related to borrowings for withdrawals/redemption/transfers, custodial charges (if any) 
shall be charged to the pertinent Sub-Funds. 

(d) 	 Legal costs, audit fees, annual fees payable to the Commission shall be divided in 
proportion to the Net Assets of the pertinent Sub-Funds. 

24. DEPOSITED PROPERTY OF SUB-FUNDS 

i. The Deposited Property for each Sub-Fund will be separately maintained and account~.Gk ,----"~ 

for, which shall constitute of the proportionate allocation of the Contributions rece j)/ed ". '. \. from the Participant(s) to the respective Sub-Fund(s), in accordance with the Alloc~tion ' "/ 

'j 
'11\ Scheme(s) selected by the Participant(s) after deducting there from any appli " __ . ,' ,;Y~\\\ , j, \. IFront-end Fee, and shall include all the Investment and all income, profit and h.~r - " / 
!~'benefits arising there from and all cash and other movable or immovable assets a d-' ----" r? 
'. property of every description for the time being held or deemed to be held upon trust b • 

the Trustee in that respective Sub-Fund, for the benefit of the pertinent Participants 't-­

http:account~.Gk


pursuant to this Deed. 	 kf1Rj5r /OIO-)od7 
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ii. 	 All cash forming part of the Deposited Property for each Sub-Fund shall be deposited by 
the Trustee in a separate account for the respective Sub-Fund~~v£a~ of the 
Trustee with an Approved Bank having minimum investment g'r'ad~)e'ntltY rating as 
may be prescribed by the Commission from time to time. The Apprevee Bank shall be 

.'! 	 caused to allow profit thereon in accordance with the Rules prescribed by the 

Approved Bank for sharing of profits on the deposits, as may be allowed. 


, 
iii. 	 The Deposited Property for each Sub-Fund shall initially be constituted out of the 


proceeds of the Core Units issued to the Core Investors. 


iv. 	 The Trustee shall take the Deposited Property of each Sub-Fund into its custody or 
under its control either directly or through the Custodian and hold it in trust for the 
benefit of the Participants in accordance with the provisions of the Rules and this 
Deed. The Deposited Property in respect of each Sub-Fund shall always be kept as a 

:J 	 separate property and shall not be applied to any purpose unconnected with that 

particular Sub- Fund. All register-able Investment for the respective Sub-Fund(s) shall be 

registered in the name of the Trustee and shall remain so registered until disposed 

of pursuant to the provisions of this Deed. All expenses incurred by the Trustee in 

effecting such registration shall be payable out of the Deposited Property of the 

respective Sub-Fund. 


v. 	 The Trustee shall have the sole responsibility for the safekeeping of the Deposited 
Property. In the event of any loss, caused through negligence on the part of the 
Trustee, the Trustee shall have an obligation to replace the lost Investment forthwith with 
similar Investment of the same class and issue together with all rights and privileges:> 
pertaining thereto or compensate the Trust to the extent of such loss. 

vi. The Fund may be marketed in conjunction with group life or other insurancerrakaful 
schemes or any other scheme subject to approval of the Commission. Joining these 
supplementary schemes would not be compulsory for the Participants 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 Life Insurance Company or Takaful Company. 
Only the net amount of Contributions after deduction of the premium shall form part of 
the Deposited Property. 

'J 

25. INVESTMENT OF THE DEPOSITED PROPERTY OF ALL SUB-FUNDS 

i. 	 During and prior to the Launch Date, the Trustee shall hold the Deposited Property of 
each of the Sub-Fund(s) on deposit in a separate account with an Approved Bank 
having minimum investment grade entity rating as may be prescribed by the 
Commission from time to time. The Pension Fund Manager may also invest in such 
Authorized Investments in accordance with the investment policy as prescribed by the 
Commission and mentioned in the Offering Document. After the Launch Date all 
Deposited Property, except in so far as such cash may in the opinion of the Pension 
Fund Manager be required for meeting withdrawal or transfer of funds requests, shall 
be invested by the Trustee from time to time in such Authorized Investments as 
mentioned in the Offering Document, at the (subject to the provisions of the 
Investment Policy prescribed by the Commission and further subject to relaxations if 
any, granted by the Commission from time to time) and this Deed and the Offering 
Document sole discretion of the Pension Fund Manager. Furthermore, Investments 
shall be made only in those securities that comply with the screening criteria and 
guidelines of the Shariah Advisor appointed with the approval of the Commission 

ii. 	 In case cash forming part of the Sub-Fund's assets is deposited with the Trustee or 
:J 	 the Custodian , which is an Approved bank, return shall be paid on the deposit by 

such Trustee or Custodian at a rate that is not lower than the rate offered by the said 
bank to its other depositors on deposits of similar amount and maturity. /.r:,".--:-- ....\ 

Ah./IJ 	 I . . 'I I 
~. \\ rN \JV"~iT. Any Investment of any Sub-Fund(s) may at any time be realized at the discreticjn of !
\ \ \\W , tme Pension Fund Manager either in order to invest the proceeds of sale in ~her )

V Authorized Investments or to provide cash required for the purpose of any prOV SiO~,()i L .: -<~.-' 
(I- :z::,.---this Deed or in order to retain the proceeds of sale in cash or on deposit as aforesaid 

partly one and partly another. Any Investment which ceases to be an Authorized );;. 



, 	 h~R\$iL? \<l -.2-6).j 
Investment shall be realized and the net proceeds ,of realizatio~ fh~I?i;b~PIi~d in 
accordance with this clause: . W 
Provided that the Pension Fund Manager may, with the co~ the~ustee , 
postpone the realization of such Investment of the pertine~t'~S~~lJnd for such 
period as the Pension Fund Manager may determine to be in the interest of the 
Participants. 

iv. The Deposited Property of each Sub-Fund shall be subject to such respective 
exposure limits as are provided in the Investment Policy prescribed by the 
Commission and mentioned in the Offering Document: Provided that it will not be 
necessary for the Trustee to sell any Investment merely because owing to 
appreciation or depreciation in the value of any Investment or disposal of any , 	 investments such limit shall be exceeded. 

v. The Deposited Property 	shall not be invested in any shares or any other financial 
instruments issued by the Pension Fund Manager or those issued by a Connected 
Person thereof. 

vi. Except where it is necessary to protect its investment, the Pension Fund Manager shall 
not seek to acquire a controlling interest in any enterprise in which it has invested or has 
any other interest, which would give it primary responsibility for management. 

'J vii. The Sub-Fund(s) shall not purchase from or sell any security to the Pension Fund Manager 
or the Trustee or to any director, officer or employee of the Pension Fund Manager or to 
any person who beneficially owns five per cent or more of the equity of the Pension 
Fund Manager, or collectively own ten percent or more of the equity of the Pension 
Fund Manager save in the case of such party acting as an intermediary. For this 
purpose the term director of the Pension Fund Manager includes their lineal 
ascendants and descendants. 

viii. The Sub-Funds shall not invest in any security of a company if any director, officer of the 
Pension Fund Manager owns more than five per cent of the total nominal amount of the 
securities issued, or, collectively the directors, officers of the Pension Fund Manager 

'J 	 own more than ten per cent of those securities 

ix. 	 The purchase or sale of any Investment in listed securities for the account of each 
Sub-Fund shall be made on the Stock Exchange through a broker who must be a 
member of the Stock Exchange, UI'I less the Pension Fund Manager is satisfied that it is 
possible and permissible under the Rules and regulations to make such purchase 
or sale more advantageously in some other manner. The broker will 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 a broker any of its 
directors, officers or employees or their family members (which term shall include 

oJ 	 their spouse, lineal ascendants and descendants) and enter into transactions with any 
connected broker, which shall equal or exceed ten percent or more (or any other 
percentage as may be decided by the Commission) of the brokerage or commission 
paid by the Pension Fund Manager in anyone accounting year: provided that the 
Commission may permit the ten percent to be exceeded if the connected broker offers 
advantages to the Sub-Funds not available elsewhere. 

x. 	 The Pension Fund Manager shall not, on behalf of the Pension Fund, lend, 
assume, guarantee, endorse or otherwise become directly or contingently liable for 
or in any connection with any obligation or indebtedness of any person , provided that 

'J 	 investment in purchase and resale transactions involving Government securities or 
such eligible securities which are regulated by Stock Exchanges shall not be 
attracted by this sub-clause, subject to the conditions that such transactions are carried 
out during the normal course of business and the risk management parameters are 
disclosed in the Offering Document of the Pension Fund. , -, ... ~~,

)' .' ~ 

, \ 

xi. 	 The Pension Fund Manager shall not on behalf of the Pension Fund at any time: , I il 
.I >,jvv-/'aj' 	

i " \ 
) 

Participate in a joint account with others in any transaction; 	 ~,,/'. , " . ".... 
~\~ 'f'~ Make short sales of any security, whether listed or unlisted or maintai a' ~~.._" 

:J V \ , short POSition; (" ­

c) Make any investment with the purpose of having the effect of vesting . ~ 



-.i 

\"'~ \5T i OI6~)..dl1the management or control in the Sub-Funds; and d-G ~ ( 

d) Make a loan or advance money to any person except in con'nJ"jon &it\, the normal 


business of the Sub-Funds. ;4If--eA1. .. )Q.-j 


xii. Any investment made in a security for any of the Sub"Fw;Jds for .wHidh';'Connected 
Person! party of the Pension Fund Manager is or has been involved, during the 
past twelve months as an arranger, manager, advisor, consultant or underwriter 

.' 	 shall be reported to the Commission within six working days (or any other time limit as 

provided in the Rules) of entering into such transaction, providing full justification 

for such investment. 


xiii. The Pension Fund Manager may from time to time, for the account of any Sub-Funds 
enter into underwriting or sub-underwriting contracts in relation to the dealing or 
purchase of Authorized Investments upon such terms in all respects as the Pension 
Fund Manager shall think fit but subject always to the provisions of the Rules and this 
Deed and so that no such contract shall relate to an Authorized Investment which if 
acquired would constitute a holding in excess of the exposure limit specified in the 
Rules. All Authorized Investments acquired pursuant to any such contract shall form 

'oJ 
part of the Deposited Property of the pertinent Sub-Fund and any dealing or purchase 
moneys payable there under shall be paid out of the Deposited Property. 

Subject to the Rules and any other applicable law, the Pension Fund Manager may, 
on behalf of the Sub-Funds, buy!sell derivatives on any of the securities held in the 
portfolio, if there is a market for such derivative instruments. 

26. 	BORROWING BY THE SUB-FUNDS 

i. 	 Subject to any statutory requirements for the time being in force and to the terms 
and conditions herein contained and the Rules, the Trustee may at any time, at the 
request of the Pension Fund Manager, COlilcur with the Pension Fund Manager in 
making and varying arrangements with Approved Banks or Financial Institutions for 
borrowing by the Trustee for the account of the Sl!Ib-Fund(s): Provided that the charges 
payable to such Bank or Financial Institution are not higher than the prevailing market 
rates. Provided further that the maximum borrowing for the account of the Trust shall not 
exceed the limit provided in the Rules but if subsequent to such borrowing, the Net 
Assets are reduced as a result of dej:lreciafion in the market value of the Deposited 
Property of the respective Sub-Fund(s) or redemption of Units or transfer of funds to 
another pension fund manager, the Pension Fund Manager shall not be under any 
obligation to reduce such borrowing. 

ii. 	 Any such borrowing shall be immediately communicated to the Commission with details 
of amount and payback plan. 

iii. 	 Neither the Trustee, nor Pension Fund Manager shall be required to issue any 
guarantee or provide security over their own assets for securing such borrowings from 
Approved Banks and Financial Institutions. The Trustee or the Pension Fund Manager 
shall not in any manner be liable in their personal capacities for repayment of such 
loans or advances. 

oJ: 

iv. 	 Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of 
any loss to the Trust or any loss that a Participant may suffer by reason of any depletion 
in the Net Asset Value of the respective Sub-Funds that may result from any 
borrowing arrangement made hereunder. 

v. 	 For the purposes of securing any such borrowing the Trustee may with the approval of 
the Commission mortgage, charge or pledge in any manner all or any part of the 
Deposited Property of the respective Sub-Fund(s) provided that the aggregate amount 
secured by such mortgage, charge or pledge shall not exceed the limit provided 1' JOl "'-::'~ '",

I ' \ 
\ "~ 'the Rules. , .\ 

~'if~'~ ,,. ) 'j ~\~ " 2). VOr-ING RIGHTS ON DEPOSITED PROPERTY 	 ~' . . ~" )}'-
~\\ /J.-::?. 	 \~- r 

-r-AII rights of voting attached to any Deposited Property of any Sub-Fund sha 
be exercisable by the Pension Fund Manager on behalf of the Trustee and it shall be 
entitled to exercise the said rights in what it may consider to be the best 

- --' :: ;-. 
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interests of the Participants and may refrain from the exercise of any voting rights. U 11--t'2A--I 

ii. 	 The Trustee shall upon written request by the Pension Fund . ~.)d:!J(,'·{f"fts own 
expense, from time to time execute and deliver or cause to be ex~~~~Clg~'r' delivered to 
the Pension Fund Manager or their nominees powers' of attorneys or proxies 
authorizing such attorneys and proxies to vote consent or otherwise act in respect of any 
Investment in such form and in favor of such persons as Pension Fund Manager may 
require in writing. 

The phrase "rights of voting" or the word "vote" used in this sub-clause shall be deemed 
to include not only a vote at a meeting but the right to elect or appoint directors, any 
consent to or approval of any arrangement scheme or resolution or any alteration in or 
abandonment of any rights attaching to any Investment and the right to requisition or join 
in a requisition to convene any meeting or to give notice of any resolution or to circulate 
any statement. 

iii. 	 Where the representatives or the nominees of the Pension Fund Manager, in whose 
favor the Trustee has executed the power of attorney or proxy, have attended the 
meeting , the Pension Fund Manager shall keep a record of such attendance, stating 
the manner inwhich the vote was cast and record the justifications. The 
minutes/records of such meeting shall be duly maintained and be a part of the record of 
the Pension Fund. 

iv. 	The Trustee shall forward to the Pension Fund Manager in a timely manner all notices of 
-) 	

meetings and all reports and circulars received by the Trustee as the registered holder of 
any Investment in any Sub-Fund. 

28. STATEMENTS AND DECLARATIONS 

28.1. PARTICIPATING PARTIES 

Atlas Asset Management Limited is the Pension Fund Manager of "ATLAS PENSION 
ISLAMIC FUND" 

, 
Central Depository Company of Pakistan Limited shall act as the Trustee of the "ATLAS 
PENSION ISLAMIC FUND" 

28.2. OBLIGATIONS AS PENSION FUND MANAGER 

i. 	 The Pension Fund Manager shall comply with the provisions of the Rules, this Deed and 
the Offering Document for any act or matter to be done by it in the performance of its 
duties and such acts or matters may also be performed on behalf of the Pension Fund 
Manager by any officer or responsible official of the Pension Fund Manager and any act 
or matter so performed shall be deemed for all the purposes of 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 of its functions as 
manager as if these were its own acts and omissions and shall account to the Trustee 
for any loss in value of the Deposited Property where such loss has been caused by 
its negligence, reckless or willful act and/or omission or by its officers, officials or 
agents/ delegates/ nominees. 

ii. 	 The Pension Fund Manager shall manage the Deposited Property of the Pension Fund in 
the interest of the Participants in good faith and to the best of its ability and without 
gaining any undue advantage for itself or any of its Connected Persons, and subject to 

) 	 the restrictions and limitations as provided in the Rules and this Deed. Any purchase or 
sale of Investments made under any of the provision of this Deed shall be made by the 
Trustee according to the instructions of the Pension Fund Manager in this respect, unless 
such instructions are in conflict with the provisions of the Rules, Investment Policy/ ---;:';;;---"" 
prescribed by the Commission and/or this Deed. The Pension Fund Manager shall n,et :.- \ 
be liable for any loss caused to the Fund or to the value of the Deposited Property due :~o , .; 
'any elements or circumstances beyond Its reasonable control. ~:. /~~~~ 
The Pension Fund Manager shall maintain at its principal office, proper accounts an)A--iii. 
records to enable a complete and accurate view to be formed of the assets and liabilities 

." 	 and the income and expenditure of the Pension Fund , all transactions for the account of 
the Pension Fund and Contributions received by the Fund and withdrawals by the 

./ 

~., 
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Participants, including details of withholding tax deducted at source, ~P\i&,~ 
transfer of balances from the Individual Pension Accounts of the P~rtic·pants to other 
pension fund managers or receipt of balances in the Individual Pens' b~\y's from 
pension funds managed by other penSion fund managers in acco da ae ~with the 
provisions of the Rules and this Deed. 

iv. 	 The Pension Fund Manager shall prepare and transmit the annual report, together with 
the balance sheet, income and expenditure account and the Auditors' Report of the 
Pension Fund within 34[four] months of closing of the Accounting Period to the 

:J 	 Commission, Trustee and the Participants, and the balance sheet and income 

expenditure account shall comply with the requirements as set out in Schedule I of the 

Rules. 


35[Provided that the Pension Fund Manager may transmit or make available on its website 
annual report of the pension fund for participants and it shall make the printed copy 
available to a participant free of cost as and when required.] 

v. 	 The Pension Fund Manager shall within one month or such other period as may be 
permitted by the Commission, of the close of the first and third quarter of its year of 
account of the Fund, prepare and transmit to the Participants and Trustee or if approved 
by the Commission, post on its website, balance sheet as on the end of that quarter, 
profit and loss account, cash flow statement and a statement of changes in equity for 
that quarter, whether audited or otherwise, which shall be in compliance with the 
requirements set out in the Rules. 

vi. 	 The Pension Fund Manager shall within two months, after the close of 36[second quarter], 
prepare and transmit to the Participants, Trustee and the Commission a profit and loss 
account for that 37[quarter] and balance sheet in respect of each Sub-Fund and of the 
Trust as at the end of 38[that quarter], whether audited or otherwise which shall be in 
compliance with the requirements set Ol!lt in the Rules. 39[Pension Fund Manager may,'.' 
with the prior approval of the Commissi.on, pes! the quarterly accounts on its website.] 

vii. 	The Pension Fund Manager shall prepare separate balance sheet and income 
and expenditure accounts for each Sub-Fund as prescribed by the Commission from 
time to time. 

viii. 	The Pension Fund Manage~ shall maintain ·a Register of Participants of the Fund and 
inform the Trustee and the Commission of the address where the Register is kept. Such 
Register shall be accessible by the Trustee and the Participants (to the extent of his 
Individual Pension Account) during Business Hours. 

ix. 	 The Pension Fund Manager may, from time to time, appoint, remove or replace the 
Registrar for maintaining the Register. The Pension Fund Manager may itself also 
maintain the Register. 

x. 	 The Pension Fund Manager shall appoint, with the consent of the Trustee, at the 
establishment of the Fund and upon any vacancy, an Auditor who shall be a chartered 
accountant and independent of the auditor of the Pension Fund Manager and Trustee 
and such Auditor shall not be appointed for more than three consecutive years, or any 
other term as specified in the Rules from time to time. The contents of the Auditors' ., 	
Report shall be in accordance with the Rules. 

xi. 	 The Pension Fund Manager shall furnish to the Commission within one month of the 
close of any Accounting Period; (i) the particulars of the personnel (executive, research 
and others) managing the Pension Fund; (ii) the total number of Participants and (iii) 
total value of all Individual Pension Accounts (iv) total Contributions for the previous year 
and (v) such other information that may be prescribed by the Commission from tim~.to::. -,;-" 
tIme,' .( "' \ ,'"

"1,.' 	 ...
' \. ,
)~ 	 i ;l 

.'J 
N'l"f--< 	 SJ" . jtN \\ ;4. ' Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018, for "three". 	 " .~ ~=~/

V' p5....... Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018 . 


!~. Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018, for "the first half of its year of account". . ~ 
37. Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018, for "half year". 

38. Substituted, vide 2nd Supplemental Trust Deed dated September 3, 2018, for "the half year". 

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

http:Commissi.on
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xii. 	The Pension Fund Manager 40[may] send an 41[electronic] Account Statement, as at~ '11 

30th 31 stJune and December each year, within thirty days thereafter to each ("""1)"'/)'\ 
Participant, confirming the aggregated transactions for that six mOJWjl~:~i~.evand 
indicating the type(s) of Contributions received: Contribution from-tffie j310yer or 
the Participant, incoming transfers from other pension fund manager(s r incoming 

'J 	
transfers from Provident Fund or transfer from a deceased person 's account or 

other; types of benefit disbursements: retirement, pre-retirement payment along with 

the taxes withheld, death benefit payment or transfer to heirs, outgoing transfer to 

purchase an Approved Annuity Plan from a life insurancelTakaful company, 

outgoing transfer to other pension fund manager(s), withdrawals or other. The 

statements shall include details of the number of Units allocated and held the current 

valuation of the Units such other information as may be specified by that the 

Commission free of charge. Additionally, the Participant shall be entitled to receive any 

statement, in respect of his account, at any time, on written application. Such 

information may also be posted on the website or emailed and furnished 

electronically, subject to prior approval of the Commission. 


'J 

xiii. 	The Pension Fund Manager shall, send 42[through e-mail or if requested by the 
participant, in physical form] any other statement or certificate to the Participants 
which may be necessary under the Rules. 

30thxiv. The Pension Fund Manager as at June each year shall send a certificate for 
claiming the tax credit to the Participants confirming the total Contribution made 
into their Individual Pension Accounts during the current Tax Year. The Pension Fund 
Manager shall send the certificate by 31 st July each year. 

xv. 	The Pension Fund Manager shall provide to the Participants, any information in respect
,J of his Individual Pension Account, at any time, on receipt of an application in writing, or in 

any other form as the Pension Fund Manager may deem satisfactory, The Pension 
Fund Manager may also post such information on its website and may furnish such 
details electronically, with the prior approval of the Commission. 

xvi. 	 The Pension Fund Manager shall make reallocation of Units between the Sub-Funds at 
least once a year, to ensure that tiTle allocation of Units of all the Participants are 
according to the Allocation Scheme selected by the Participants or where no selection 
has been made, according to the Default Allocatiol'l 'Scheme. The Pension Fund Manager 
may decide to make reallocations of Units on a more frequent basis, the details of which 
shall be provided in the Offering Document. ., 

xvii. 	The Pension Fund Manager shall make available or ensure that there is made available 
to the Trustee such information as the Trustee may reasonably require in respect of any 
matter relating to the Trust. 

xviii. The Pension Fund Manager shall not be under any liability except such liability as may 
be expressly assumed by it under the Rules and this Deed nor shall the Pension Fund 
Manager (save as herein otherwise provided) be liable neither for any act or omission of 
tine Trustee nor for anything except its own negligence or willful breach of duty 
hereunder. If for any reason it becomes impossible or impracticable to carry out the 
provisions of this Deed the Pension Fund Manager shall not be under any liability there :> 
for or thereby and it shall not incur any liability by reason of any error of law or any 
matter or thing done or suffered or omitted to be done in good faith hereunder. 

xix. 	The Pension Fund Manager shall notify the Net Asset Value of the Units of each of the 
Sub-Funds, calculated at the close of each Business Day, on the following Business Day 
in a leading daily newspaper. 

xx. 	The Pension Fund Manager shall, after intimation to the Commission and the Trustee, 
from time to time appoint, remove or replace one or more Distribution Company (ies) 
for carrying the Distribution Function at one or more locations, on terms and conditions to 

:> be incorporated in the Distribution Agreement to be entered into between the 
~Distribution Company and the Pension Fund Manager. 

~x' 43[xxi. Furnish to the Commission a copy of its annual report together with copies of the"....~~.,. 
\ • balance sheet, profit and loss account, the directors' report and the auditors' rep,G'rt " . '.\~ .. 	 " ,.' \ 
-c: 	 ,. .'\ .J 

Substituted. vide 2nd Supplemental Trust Deed dated September 3,2018, for "shall", 	 ..!H.' :a. ~ \, J<;) 
41, Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018, 1'(. ,- ,.~.:' ! 
42. Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018 . ~ ~ ... - ... --.•":-'~ 
43, Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018.:> 	 V 
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'j within one month of its annual general meeting and shall furnish its h~~kJ1rt:a1f 

to the Commission within two months of close of its half year, nl1.~ 
/1fT~ V~y' 

xxii 	send a notice to a participant at least thirty days before the clilosen date 0 tirement 
informing him the options available to him on retirement, as per format prescribed by 
the Commission from time to time,] 

28.3. RESTRICTIONS FOR PENSION FUND MANAGER 

i. The Pension Fund Manager on behalf of the Pension Fund shall not: 
:' 

(a) 	 merge with, acquire or take over management of any other pension fund or 
pension fund manager unless it has obtained the prior approval of the 

, Commission in writing to the scheme of such merger, acquisition or takeover; 

(b) 	 pledge any of the securities held or beneficially owned by the Fund except for 
the benefit of the Fund, subject to prior approval of the Commission; 

(c) 	 accept deposits from another pension fund; 

(d) 	 make a loan or advance money to any person except in connection with the 
normal business of the Fund; 

., 
(e) 	 participate in a joint account with others in any transaction; 

(f) 	 make any investment with the purpose of having the effect of vesting the 
management, or control, in the Pension Fund; 

(g) 	 apply any part of its assets to real estate provided that the company may 
purchase real estate for its own use out of its shareholders' funds; 

(h) 	 employ as a broker, directly or indirectly, any of its director, officer or employee 
or a member of a family of such person which shall include spouse, parents, 
children, brothers and sisters and enter into transactions with any connected 
broker, which shall equal or exceed ten per cent or more of the brokerage or 
commission paid by the FUl;1d in anyone accounting year: provided that the 
Commission may, in each ca's,e on merits, permit the ten per cent to be exceeded 
if the connected broker offers aovantages to the Fund not available elsewhere; 
44[ ] 

(i) 	 "[take exposure in any form or invest in debt or equity securities of connected 
persons or] purchase or sell any security from! to any of the Connected Person(s) 
46[; and 

(j) 	 enter into a short sale transaction in any security,] 

:j 
28.4. LIMITATIONS AND PROHIBITIONS 

i. 	 Pension Fund Manager on behalf of the Pension Fund shall not lend, assume, 
guarantee, endorse or otherwise become directly or contingently liable for or in 
connection with any obligation or indebtedness of any person, Provided that 
investment in purchase and resale transactions involving Government securities or 
such eligible listed securities which are regulated by Stock Exchanges shall not be 
prohibited by this sub-clause subject to the condition that risk management 
parameters are disclosed in the Offering Document of the Pension Fund 

' 
approved by the Commission, 

:

ii. 	 Borrowing shall not be resorted to except for meeting withdrawal requests or transfer 
of funds to other pension fund managers and such borrowing shall not exceed fifteen 
per cent of the total Net Asset Value of 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 Commission with details of amount and payback plan, 

\\, ~. A",~iii, The Pension Fund shall not be invested in any security of a company if any director 
~\ \,OVVV v ' \ or officer of the Pension Fund Manager owns more than five per cent of the totaL,,---. , 
\ \ \ JI .J nominal amount of the securities issued, or, collectively the directors or officers 'of;' "'~~\. 

) 

/r~:' 	 ~; , .:.\( \ . '- .!(
'. ...... J ,"/1 

44, 	 Deleted vide 2nd Supplemental Trust Deed dated September 3, 2018. Before deletion read as, "and". , r<-./j 
45, 	 Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018. ----u.w~--_/ 
46, 	 Inserted vide 2nd Supplemental Trust Deed dated September 3,2018. yy 
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the Pension Fund Manager own more than ten per cent of t~ i~i~ 

iv. 	 Except where it is necessary to protect its investment, the Pension FUf],9Jv1~ager shall 
not seek to acquire a controlling interest in any enterprise in which ~m~ l(p~d or 
has any other interest, which would give it primary responsibility for ma gement. 

28.5. RETIREMENT OR REMOVAL OF PENSION FUND MANAGER 
"' 

i. 	 The Pension Fund Manager may retire at any time after issuing a three months' notice 
, 	

to the Participants about its intention, with the prior approval of the Commission and 
the Trustee. 

ii. 	 The Trustee may, with the prior approval of the Commission, remove the Pension Fund 
Manager if the Pension Fund Manager has contravened the provisions of this Deed in 
any material respect and has failed to rectify the contravention within (1) 30 days from 
the date of notification in writing, under intimation to the Commission or (2) such other 

) 	 period as may be specified by the Commission , in respect of the subject contravention; 
provided that such notice per se shall not be considered as an admission of 
contravention on part of the Pension Fund Manager who shall have the right to defend 
such notice or consequent action. 

iii. 	 The Pension Fund Manager will stand retired immediately in case of the following 
events and no notice shall be required to be served. All the other provision relating to 
audit and approvals as mentioned herein shall be applied accordingly: 

a) 	 The Pension Fund Manager !!loes into liquidation (other than voluntary liquidation 
on terms previously agreed to with the Trustee for purpose of reconstruction and "' 
amalgamation); or 

b) 	 A receiver is appointed over any of the assets of the Pension Fund Manager. 

iv. 	 If the Commission is of the opinior;1 th'at the Pension Fund Manager has contravened 
any provision of the Rules, or has otherwise neglected or failed to comply with any 
order or direction of the Commission or with any requirement of the Rules or has 
failed or neglected to carry out its duties to the satisfaction of the Trustee, or the 
Commission, as the case may be, and considers that it would be in the interest of the 
Participants so to do , the Commission, on its own motion or on the report of the 
Trustee, by order in writing may after providing the Pension Fund Manager the 
opportunity of being heard, :­, 

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

(b) remove the Pension Fund Manager managing the Pension Fund; 

(c) issue appropriate orders to the Pension Fund Manager; 

(d) order compensation to be paid to the Participants; 

"oJ 	 (e) impose fine; or 

(f) take any combination of the above mentioned actions. 

v. 	 The Commission may cancel the registration of the Pension Fund Manager or 
impose fine on it if in the opinion of the Commission, the performance of the 
Pension Fund Manager is substantially below par and the investment return in the 
Sub-Funds during any particular year is well below the specified benchmark. 

vi. If the Commission has cancelled the registration of the Pension Fund Manager under 

.) the provisions of the Rules as outlined in sub clause (iii) and (iv) above, the 
,/ ",Commission shall appoint another pension fund manager with the consent of the 

~. ~ h,AN'UV" . I Trustee as the pension fund manager for the Pension Fund according to the 
~\\~\jv. . . provisions of this Deed and the Rules. f,~--;-.:.:-~"'" 

\\\ !~ I,.· \ 
_ ' VIi. 	 The retirement of the Pension Fund Manager and appointment of a new pe~siori . ,' . . :' 

fund manager shall always require the prior approval of the Co n an~ the . ,·,:1 
Trustee, and issuance of a three months' notice to the Particip nts about uch: .an .... , ./ 
intention. /.--" "./ 

7/ 
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viii. Upon a new pension fund manager being appointed, the Pension Fund Manager will XI rr )-cf2-). 

take immediate steps to deliver all the documents and records pertaining to t'le Trust to 
the new pension fund manager and shall pay all sums due to the Trustee. ~ 

ix. Upon its appointment the new pension fund manager shall exercise all, the' :x,'Jr:~ 
enjoy all rights and shall be subject to all duties and obligatior;)s of the Pension 
Fund Manager hereunder as fully as though such new pension fund manager had 
originally been a party hereto. 

x. 	 If so directed by the Commission, the Pension Fund Manager shall not receive 
any Contributions from any of the Participants or make any other transaction on 
account of the Pension Fund as from the date of issue of such notice as referred to in 

:J 	 sub-clauses (i) , (ii) , (iii) and (iv) above. 

xi. The Trustee shall ensure that the accounts of the Pension Fund till the day of 
the appointment of the new pension fund manager are audited by the Auditors of 
the Pension Fund and the audit report is submitted, within one month from the date of 
such appointment, to the Commission and the Trustee. The Trustee with the approval 
of the Commission shall decide the cost of such interim audit and the salTe shall be 
charged to the Pension Fund with the prior approval of the Commission. 

28.6. OBLIGATIONS OF TRUSTEE 
.J 

i. 	 The Trustee shall take into its custody or under its control all the Deposited Property of 
the Pension Fund and hold it in trust for the Participants in accordance with the Rules, 
this Deed and the Offering Document; and all the cash and register-able assets shall 
be registered in the name of or to the order of the Trustee. The Deposited 
Property in respect of each Sub-Fund and shall be recorded, maintained and 
accounted for separately. 

ii. 	 The Trustee shall comply with the provisions of the Rules and this Deed or any directive 
given by the Commission under the Rules for any act or matter to be done by it in the 
performance of its duties and such acts or matters may also be performed on behalf 
of the Trustee by any officer or responsible official of the Trustee or by any 
nominee or agent appointed by the Trustee in consultation with the Pension 
Fund Manager: Provided that the Trustee shall be responsible for the acts and 
omissions of all persons to whom it may delegate any of its duties, as if these were its 
own acts and omissions and shall account to the Pension Fund for any loss in value of 
the Deposited Property where such loss has been caused by negligence or any 
reekless act and/or omission of the Trustee or any of its directors, officers, 
nominees or agents. 

.oj iii. 	 The Trustee shall exercise all due diligence and vigilance in carrying out its duties and in 
protecting the interests of the Participants. The Trustee shall not be under any liability 
on account of anything done or suffered by the Trustee in good faith in accordance with 
or in pursuance of any request of the Pension Fund Manager provided they are not in 
conflict with the provisions of this Deed or the Rules. Whenever pursuant to any 
provision of this Deed any certificate, notice, direction, instruction or other 
communication is to be given by the Pension Fund Manager to the Trustee, the 
Trustee may accept as sufficient evidence thereof a document signed or purporting to 
be signed on behalf of the Pension Fund Manager by any person whose signature the 
Trustee is for the time being authorized in writing by the Pension Fund Manager to 

.. J 	 accept. 

iv. 	 The Trustee shall not be liable for any loss caused to the Fund or to the value of 
, 	 the Deposited Property due to any elements or circumstances beyond its 

reasonable control. 

The Trustee shall be liable for the act and omission of the lender and its agent in 
relation to assets forming part of the Deposited Property of the Sub-Funds 
and, where borrowing 	is undertaken for the account of the Fund, such assets may ~\'tv' be registered in the lender's name or in that of a nominee appointed by the lender. ,,.r~~;;,'~ 

, . _. <\\ , !~ .VI. 	 The Trustee shall ensure that the issue, redemption and cancell . its of {the " "\;"l 
Sub-Funds are carried out in accordance with the provisions of th Rules, t is Dfl.e.,9· .~~ 1.1 
and the Offering Document. J;"/\. -~--. / 
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vii. 	The Trustee shall ensure that the methods adopted by the Pension Fund Manager~6./"7/~IA 

in calculating the values of the Units of each Sub-Fund of the Pension Fund are 17' J 

adequate and that the Net Asset Value is calculated in accordance 'j~OViSions 
of this Deed and the Rules or as specified by the Commission. if' I~W 

viii. The Trustee shall carry out the instructions of the Pension Fund Manager in all matters 
including all payments, investments and disinvestments of the Deposited Property of , the Sub-Funds unless such instructions are in conflict with the Investment Policy 
prescribed by the Commission from time to time, provisions of the Rules or this Deed, or 
the Offering Document or any other applicable law. 

ix. 	 The Trustee shall ensure that the investment policy prescribed by the Commission 
from time to time and the borrowing limitations set out in the Trust Deed, the 
Offering Document and the Rules and the conditions under which the Fund was 
authorized are complied with at all times. 

x. 	 The Trustee shall , from time to time appoint, remove or replace one or more Custodian 
for performing the Custodian Function at one or more locations, on terms and 

.'J conditions to be agreed between the Custodian and the Trustee . 

xi. 	 The Trustee shall make available or ensure that there is made available to the, 
Pension Fund Manager such information as the Pension Fund Manager may 
reasonably require from time to time in respect of the Deposited Property of the 
Pension Fund and all other matters relating to the Trust. 

xii. 	The Trustee shall issue a report to the Participants, to be included in the annual 
report whether, in its opinion, the Pension Fund Manager has in all material respects 
managed the Pension Fund in accordance with the provisions of the Rules and th is 
Deed and if the Pension Fund Manager has not done so, the respect in which it has 
not done so and the steps the Trustee has taken in respect thereof. 

xiii. 	 The Trustee shall be entitled to require the Auditors to provide such reports as may be 
agfeed between the Trustee and the Pension Fund Manager as may be considered 
necessary to facilitate the Trustee in issuing the certification required under the 
Rules, The Trustee shall endeavour to provide the certification at the earliest date 
reasonably possible 

xiv. The Trustee shall ensure that the Units are not allocated until the Contributions have 
been received . 

,'J 

xv. 	The Trustee shall, if requested by Pension Fund Manager and may if it 
considers necessary for the protection of Deposited Property of the Pension Fund or 
safeguarding the interest of Participants, institute or defend any suit, proceeding, 
arbitration or inquiry or any corporate or shareholders' action in respect of the 
Deposited Property or any part thereof, with full powers to sign, swear, verify and 
submit pleadings and affidavits, to file documents, to give evidence, to appoint and 
remove counsel and to do all incidental acts, things and deeds through the 
Trustee's authorized directors and officers. All costs, charges and expenses 
(including reasonable legal fees) incurred in instituting or defending any such action 

.) 	
shall be borne by the 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 action taken against the Trustee for negligence or breach of 
fiduciary duties in connection with its duties as the Trustee under this Deed or 
the Rules. For the avoidance of doubt it is clarified that notwithstanding 
anything contained in this Deed, the Trustee and the Pension Fund Manager shall 
not be liable in respect of any losses, claims, damages or other liabilities whatsoever 
suffered or incurred by the Trust arising from or consequent to any such suit, 
proceeding, arbitration or inquiry or corporate or shareholders' action or otherwise 
howsoever and (save as herein otherwise provided), all such losses, claims, 
damages and other liabilities shall be borne by the Trust. 

..........,
i. Neither the Trustee or the Custodian (if Trustee has appointed another perso~ " 

" , as Custodian) nor the Pension Fund Manager shall sell or purchase any Investme/ilt 


\~\ \\l r- with the Trust save in the capacity of an intermediary or in the normal cours?foT ~	 \ 

,J
\ \ \ ~uslness. 	 \ \ J 

/ / 	 .xvii. 	 The Trustee shall not be under any liability except such liability as may 
expressly assumed by it under the Rules and this Deed nor shall the Trustee 

~ 

), 
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(save as herein otherwise provided) be liable for any act or omissibn 6f the Pension %1 '1lt. nJ­
Fund Manager or for anything except its own negligence or willful breach of duty -n --I 

hereunder. If for any reason it becomes impossible or impracticable to carry out the 
provisions of this Deed the Trustee shall not be under any liabilitYJ\U;)em~hereby 
and it shall not incur any liability by reason of any error of law o'rfani:1ni1itter or thing 
done or suffered or omitted to be done in good faith hereunder. 

, 
xviii. 	 The Trustee shall promptly forward to the Pension Fund Manager any notices, reports 

or other documents issued by the issuers of securities, recipients of any of the 
Trust funds (as deposits, refunds, distribution of dividends, income, profits, 
refDayment of capital or for any other reason), any depository, an intermediary or agent 
in any transaction or from any court, government, regulator, stock or other exchange or 
any other party having any connection with the transaction. The Trustee shall promptly 
act on any instruction of the Pension Fund Manager in all such matters relating to 

, 	 recovery of the Deposited Property. 

xix. 	 The Trustee shall promptly provide proxies or other forms of power of attorney to the 
, 	 order of the Pension Fund Manager with regards to any voting rights attaching to any 


Investments. 


xx. 	 The Commission may, if it is satisfied that it is necessary and expedient so to do in 
the interest of the Participants , or in the interest of the capital market and public, 
by an order in writing, give such directions to the Trustee which are essential to 
enforce the Rules including but not limited to making arrangements for safe custody of 
assets of the Pension Fund, submission of reports and disclosure of information. 

:> 

xxi. 	 The Trustee shall obtain and maintain replication of all the records of the 
Participants maintained by the Pension Fund Manager or the Registrar, as the case 
may be, and shall keep the records updated on fortnightly basis. 

47[xxii. 	 The Trustee shall be liable for any loss caused due to its willful act or omission or 
that of its agent or delegate in re lation to custody of assets or any investment 
forming part of the property of the pension fund . 

xxiii. 	 The Trustee shall ensure that the Pension Fund Manager has specified a criteria in , 
writing to provide for a diverse panel of brokers at the time of offering of a pension 
fund or for any subsequent change. 

, 
xxiv. 	 The Trustee shall ensure tlilat the Pension Fund Manager has been diligent in 

appointing brokers and shal,1 not eMter, 01') behalf of a pension fund, into 
transactions with any broker that exceed fifteen per cent of the commission payable 
by a pension fund in anyone accounting year. 

Provided that this restriction shall not apply to transactions relating to money 
market instruments or debt securities . 

•."J 

xxv. The Trustee shall immediately inform the Commission if any action of the Pension 

, 	 Fund Manager contravenes any provision of the Ordinance, VPS rules, constitutive 
document, offering document, guidelines, codes, circulars, directives or any other 
applicable laws. 

xxvi. The Trustee shall comply with the directions of the Commission given in the interest 
of the participants] 

28.7. RETIREMENT OR REMOVAL OF TRUSTEE 
.') 

i. 	 The Trustee shall not be entitled to retire voluntarily or otherwise except upon the 
appointment of a new trustee. In the event of the Trustee desiring to retire, the Pension 
Fund Manager with the prior written approval of the Commission, within a period of 
three months may by a deed supplemental hereto under the seal of the Pension Fund 

\ "A~ Manager and the Trustee appoint a new trustee under the provisions of the Rules in 
\\ J'JVv place of the retiring Trustee and also provide in such deed for the automatic vesting .9f ',I"-~o" ,\ 

~\\ all the assets of the Trust in the name of the new trustee. The retirement of the Truslee' " ., \. \
~ ~· shall take effect at the same time as the new trustee is ap~and ~he oj 'I 
I Supplementary Trust Deed, reflecting this appointment is regist~ed . The "ension , 0 0',. '. 

;-"; ', ..., /, r- '"'--_.' 
•

47. 	 Inserted vide 2nd Supplemental Trust Deed dated September 3, 2018. ~ 
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Fund Manager shall ensure that the accounts of the Pension Fund1mbt~~~Me 
appointment of the new trustee are audited by the Auditors ofu~e Pension Fund 
and the audit report is submitted, within one month from the date/W -w,dagpJl,intment, 
to the Commission, the newly appointed trustee and the Pel'lsion lf w'n"a - Manager. 
The Pension Fund Manager with the approval of the Commission shall decide the cost 
of such interim audit and the same shall be charged to the Pension Fund with the prior 
approval of the Commission. 

ii. 	 If the Trustee goes in to liquidation (otherwise than for the purpose of amalgamation or 

:; 	 reconstruction on terms previously agreed to with the Pension Fund Manager 
and approved by the Commission for purpose of reconstruction and amalgamation) 
or ceases to carryon business of trusteeship or a receiver of its undertaking is 
appointed or it becomes ineligible to act as a trustee of the Unit Trust under the 
provisions of the Rules, the Pension Fund Manager shall forthwith, with the prior 
approval of the Commission, by instrument in writing remove the Trustee from its 
appointment under this Deed and shall by the same or some other instrument in 
writing simultaneously appoint as trustee some other company or corporation eligible 
under the provisions of the Rules as the new trustee, with the prior approval of the 
Commission. 

, 
iii. The Commission after giving thirty days' notice, may remove the Trustee by order in 

writing on grounds of any material default or non-compliance with the provisions of the 
Rules or this Deed , negligence of its duties or incompetence in performing its duties or 
if the Commission is of the opinion that the Trustee has otherwise neglected or failed 
to comply with any order or direction of the Commission and considers that it would be 
in the interest of the Participants so to do; provided that such notice shall not per se 
be regarded as an admission of contravention on part of the Trustee who shall 
have the right to defend such notice or action. 

iv. 	The Pension Fund Manager may remove the Trustee , with the prior approval of 
.' 	 the Commission, after giving three months days' notice in writing to the Trustee if the 

Pension Fund Manager feels that the Trustee is charging a remuneration that is 
not comparable to the market norm and it would be in the interest of the 
Participants to appoint another trustee. For th is purpose, if the Pension Fund 
Manager, based on a firm quotation or offer received from an alternate institution 
(qualified to be appointed as trustee of a pension fund) determines that the 
remuneration being paid to the Trustee is not comparable to the market norm and that 
for this reason, it would be in the interest of the Participants to appoint another trustee 
on such favourable terms, it will issue a thirty days' notice of removal of the Trustee 
on this ground. However after receiving such notice from the Pension Fund 

:J 	 Manager, the Trustee shall have the option to continue as Trustee of the Fund on 
such favourable terms offered by the alternate institution or to retire as Trustee of 
the Fund and notify the Pension fund Manager accordingly. The change of Trustee 
will become effective with the Commission's approval, once the newly appointed 
trustee takes charge of all duties and responsibilities. 

v. 	 Notwithstanding the removal or resignation of the Trustee and its subsequent 
discharge from its duties under this Deed and the Rules, the Trustee shall remain 
entitled to the benefit under the terms of this Deed till the removal or resignation of 
the Trustee is effective without prejudice to the Trustee's responsibility or obligation to 

., 	 liquidate any liability for which the Trustee may have become liable under this 
Deed and! or the Rules. 

vi. 	 Upon the appointment of a new trustee, the Trustee shall immediately deliver all the 
documents and records to the new trustee and shall transfer all the Deposited Property 
to the new trustee and make payments to the new trustee of all sums due from 
the Trustee. 

V. 
vi i. The new trustee shall exercise ali the powers and enjoy all rights and shall be subject" --::, ......" 

to all duties and obligations of the Trustee hereunder as fully as though s ne,w \ 
, 	~:"\~ . trustee had originally been a party hereto. !' .' ' )'\ 
~ »~ ~ . 

~1"28.8. FOR THE TRUST 	 ~- -'" / 
~.~_/ 

i. 	 Binding on the Participants: The terms and conditions of the Rules and this Deed 
and any deed supplemental hereto shall be binding on each Participant, as if he is 



~~'ST/ O/6_V)..j> 
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 of them by the )-~ (J..t1..".l-( 
provisions of the Rules and the terms of this Deed; Il1I­

rr/~vJa-J
ii. 	 Participants ranking Pari Passu: The Trustee shall hold and stanit>o~sessed of 

the Trust Property that may from time to time hereafter be vested in the Trustee upon 
trust for the benefit of the Participants ranking pari passu inter se, according 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) pending ultimate disposal, , 	
all participants whose funds are held in such Bank Account(s) shall rank pari passu 

inter se according to their respective balances.; 


iii. 	 Trustee Report to Participants: The Trustee shall issue a report to the 
Participant(s), included in the annual report, in accordance with the Rules and as 
stated in clause 28.6 (xii) of this Deed; and 

iv. 	Base Currency: The currency of all transactions of the Pension Fund is the., 
Pakistani Rupee and the Pension Fund Manager, the Trustee and/or any Distributor is 
not obliged to transact the receipt of Contributions, issuance or redemption of Units 

, 	 in the Sub-Fund(s) and payment of redemption proceeds in any other currency and 

shall not be held liable, save as may be specifically undertaken by the Pension Fund 

Manager, after due approval from the Commission and/or the State Bank of Pakistan, 

as the case may be, and after fulfilling the foreign exchange regulations for receipt of 

payment in any other currency or for any obligations arising there from. All 

investments shall be made and the financial statements shall be presented in the 

Base Currency, which is the Pakistani Rupee. 


:J v. 	 Limited Liability: A PartiCipant shall not be liable to make any further payments after 
he has paid the Net Asset Value of the Units of the respective Sub-Fund(s) and 
no further liability can be imposed on the Participants in respects of the Units held in 
his Individual Pension Account. 

vi. 	 Losses: In case any Sub-Fund(s) sustains losses, other than losses due to willful or 
gross negligent act on the part 'of the Pension Fund Manager or the Trustee, such 
losses shall be applicable to the pertinent Sul?>-Fund(s) and not to the entire Pension 
Fund or the other Sub-Fund(s). 

vii. 	Claims: In the event of any claim(s) being raised against the Pension Fund, such 
., claims if found to be tenable by the Pension Fund Manager or any court or lawful 

authority shall be settled out of such components of the Deposited Property which 
relates to the pertinent Sub-Fund(s) to which such claims relate to. 

29. 	DISTRIBUTION OF DIVIDEND 

There will be no dividend distribution from the three Sub-Funds. Any income earned by the 
Sub-Funds during any Accounting Period shall be accumulated and retained within the 
respective Sub-Funds. 

,:l 
The Pension Fund Manager may with the approval of the Commission, split the Units of 
Sub-Fund(s). 

30. 	SAFEGUARD OF MONEY 

No money should be paid to an intermediary except the Pension Fund Manager or his 
authorized representatives as prescribed. Contributions should be in form of crossed payees 
account cheques, pay orders or demand drafts or direct bank transfers to the account of the 
Trustee for the Atlas Pension Islamic Fund and shall not be in the form of cash or any other 

" 	 bearer instruments. 

"..-~-~ - "\' 	 " To>\ A" " ;V 	 , "h ''''' pro"", : ,Food .h,II b. '" 1m. WI 
~\~tV "';;:~""ATION , 	 ~ " .f'. . 	ns of the Incom'!l ; 

' 'th. p,",,," 	 , "' " IY 	.J.,.". ',m"," '61 " " tt=" O~'","re, 20 , 	 , ~ 
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32. WARNINGS 	 1- ~(~~~ 

.,.IeW'
IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS . C NT, YOU 

'J 	 SHOULD CONSULT YOUR BANK MANAGER, ILEGAL ABVISOR, OR OTHER 
FINANCIAL ADVISOR. THE PRICE OF THE UNITS OF THE SUB.,FUNDS OF THE 
PENSION FUND MAY INCREASE OR DECREASE. 

33. 	 TRUST ARRANGEMENTS 

i. Primary Functions: 

(a) 	 Fund Management. The Pension Fund Manager has the responsibility to take 
all investment decisions within the framework of the Rules, investment policy 

,'J prescribed by the Commission from time to time, and the Trust Deed 
establishing the Fund. 

(b) 	 Control over Assets· The Trustee has the responsibility for being the nominal 
owner for the safe custody of the assets of the Fund on behalf of the beneficial 
owners (the Participants), within the framework of the Rules, Trust Deed 
establishing the Fund. 

(c) 	 Participant Records • The Pension Fund Manager has the responsibility to 
maintain Participants' records and for this purpose it may appoint a Registrar, 
who is responsible for maintaining Participants' records and providing related 

'J 	 services, The Registrar shall carry out the responsibility of maintaining 
Participants' records, issuing statements of account representing investment of 
the Participants in the Fund, and all other related activities. 

(d) 	 Record Keeping· The Pension Fund Manager has the primary responsibility for 
all record keeping , and for producing financial reports from time to time. 
However, the Trustee has the responsibility to ensure timely delivery to the 
Pension Fund Manager of statements of account and transaction advices for 
banking and custodial accounts in the name and under the control of the Trustee, 
The Pension Fund Manager shall provide the Trustee unhindered access to all 
records relating to the Fund, 

(e) 	 Participant Services • The Pension Fund Manager has the responsibility to 
facilitate the Participants to make C0ntributions and to redeem the balance in the 

, 	 Individual Pension Accounts and to .make adequate arrangements for receiving 
and processing applications in 'this regard. 

(f) 	 Distribution· The Pension Fund Manager shall from time to time appoint 
suitable parties as Distributors under intimation to the Trustee and the 
Commission. The Distributors shall act as the interface between the Participants, 
the Pension Fund Manager, the Registrar and the Trustee, The Distributors shall 
receive applications for Contribution and redemption from 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 sales. 

ii. 	 Administrative Arrangements 

The Trustee shall have all the obligations entrusted to it under the Rules, Trust Deed 
establishing the Fund, However, the Trustee shall, in addition to the aforesaid 
obligations, facilitate the Pension Fund Manager's business in the following manner: 

(a) Attorney(s) 	and Point Person(s): The Trustee shall, under intimation to the 
Commission, nominate one or more of its officers to act as attorney(s) for 
performing the Trustee's functions and for interacting with the Pension Fund 
Manager. 

(b) 	Custodian(s): The Trustee shall act as Custodian for securities for which custody 
services are available with the Trustee , For other securities the Trustee shall 
make appropriate arrangements with one or more Custodians for custody of 
securities in which investment may be made on behalf of the Fund, The Trustee . ,~ "----.~\~~ shall provide custodial services to the extent others cannot be id~t~j'§ , ,' \II ' /II purpose. 

iii. 	 Bank Accounts 
'J 

(a) The Trustee shall, at 	 the request of the Pension Fund 

, 


Manager open 

, 
. .' -" ,." 
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Accounts for the APIF, each Sub Fund, Pension Account-Collection, Pension ?-&I '.Jf'l-t,lJ. 
Accounts-Payment, Approved Income Payment Plan and other accounts as 
required by the Atlas Pension Islamic Fund at ApprovedUJl.Jl~1fs ~ing 
minimum investment grade entity rating as may be pre!Tc~er~y the 
Commission from time to time. 

(b) The Trustee shall open additional Bank Accounts at such branches of Banks and at 
such locations (including outside Pakistan), subject to applicable regulations and 
after obtaining all necessary approvals from the relevant regulatory 
authority in Pakistan as may be required by the Pension Fund Manager from 
time to time. 

,'j 
(c) 	Notwithstanding anything in this Deed the beneficial ownership of the balances in 

the Accounts shall vest at all times in the Participants, holding Units of the 
pertinent Sub-Funds. 

(d) The Trustee shall authorize and facilitate the provision to the Pension Fund 
Manager of daily statements of accounts for all the Bank Accounts being 
operated by the Trustee as a nominee of the Atlas Pension Islamic Fund. 

iv. Transactions Relating to Investment Activityl Portfolio Management 

(a) The Pension Fund Manager shall, from time to time, advise the Trustee of the 
settlement instructions relating to any investment/disinvestment transactions 
entered into by it on behalf of the Trust. The Pension Fund Manager shall ensure 
the settlement instructions are complete and accurate so as to facilitate timely 
settlement, and the Trustee, shall ensure that the settlement is handled in a 
promptly and in accordance with such instructions. 

(b) The Trustee shall ensure that, where applicable, payments against investments 
are made against delivery and vice versa. 

(c) 	The Trustee shall promptly forward to the Pension Fund Manager any notices, 
reports or other documents issued by the issuers of securities, recipients of any of 
the Trust Funds (as deposits, refunds, distribution of dividends, income, profits, 

,'j repayment of capital or for any other reason), any depository, an intermediary or 
agent in any transaction or from any court, government regulator, stock or other 
exchange or any other party having any connection with the transaction. 

(d) The Pension Fund Manager sball also advise the Trustee on a daily basis of the 
details of amounts to be paid from the respective Pension Account to respective 
Participants against withdrawal requests. Such payments shall be effected by the 
Trustee out of the respective aCGounts of the Sub-Funds of the Fund by way of 
transfer of the appropriate amounts to the designated bank accounts of the 
Participants. 

(e) The Pension Fund Manager shall also advise the Trustee on a daily basis of the 
.) 

details of amounts to be transferred to the Sub-Funds. 

(f) 	 The Trustee shall pay to the Pension Fund Manager's order such sums out of the 
Front-end fee that is specified in Trust Deed establishing the Fund or 
Supplementary Deed, if any, as being payable out of the Contributions. 

(g) The Trustee shall also, if so required by the nature of such notices or deeds 
mentioned in the foregoing Clause, act in a manner that is in the best interest of 
the Trust. Such action shall include legal action if called for and the Trustee shall be 
entitled to recover any legal costs reasonably incurred from the Trust. 

(h) The Pension Fund Manager shall provide the Trustee with ~egular reports 
indicating dividends, other forms of income or inflows, and any rights or" 
warrants relating to the Investments that are due to be received . The Trustee 
shall report back to the Pension Fund Manager any such amounts or warrants 
that are received on such accounts from time to time. 

(i) 	 The Trustee shall provide proxies or other forms of powers of attorney to the 
order of the Pension Fund Manager with regard to any voting rights attachi~ 

~ Investment. 

Nh~kWINDING UP OF TRUST 
\" 	 ,: ~(,./ )'j #- _Ii. The duration of the Pension Fund is perpetual. It shall not be wound up or terminated\by , f 

I f way of liquidation . However it can be wound up by the Commission or by the Pension -' / 

~ ) 

Fund Manager on the occurrence of the events as mentioned below, by transferring' '-. -'. / ' 
the Individual Pension Accounts of the Participants maintained in the Pension 
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Fund to another pension fund manager. 0;;.-(, l d 1-- !Jnd-l 

ii. 	 The Pension Fund Manager may decide to wind up the Trust, und~offo"irto the 
Trustee and with the prior approval of the Commission, if in its oPinio~'i~'iFi~~ractical or 
inadvisable for the Trust to continue, by giving at least three months, notice to 
Participants and disclosing the grounds of its decision. 

iii. 	 In the event the Pension Fund Manager is of the view that the quantum of withdrawal 
requests that have built up shall result in the Sub-Funds / Fund being run down to an 
unmanageable level or it is of the view that the sell-off of assets is likely to result in a 

0) 	 significant loss in value for the Participants who are not redeeming, it may apply to the 
Commission to de-authorise the Pension Fund. In such an even, the queue system, 
if already invoked, shall cease to apply. 

iv. 	 If the Commission considers that further continuation of the authorization of the Pension 
Fund shall not be in the interest of the Participants, it shall issue a three months' notice 
to the Participants about its intention to not maintain such authorization. Such a decision 
to de-authorize the Trust by the Commission shall be made on the grounds given in 
the Rules and after offering an adequate opportunity of explanation to the Pension 
Fund Manager. 

:; 

v. 	 This Deed may be terminated in accordance with the conditions specified in the Rules 
if there is any breach of the provisions of this Deed or any other agreement or 
arrangement entered into between the Trustee and Pension Fund Manager regarding 
the Trust, after giving a three months' notice to the Participants, after approval of the 
Commission to such a decision. 

vi. The Trust may also be wound up if the Commission decides to cancel the registration of 
the Pension Fund Manager on the grounds given in the Rules and after offering 
an adequate opportunity of explanation to the Pension Fund Manager. 

'J 

vii. 	 Upon the Pension Fund being de-authorised, the Pension Fund Manager shall 
suspend receiving Contributions forthwith from any of the participants from the date of 
issue of the notices under Clause 38 and proceed to transfer all the records of Individual 
Pension Accounts and books of accounts of the Pension Fund to another pension 
fund manager 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 audited by the Auditors of the Fund and the audit 
and Trustee report is submitted within one month from the date of such appointment, to 

.'J the Commission, the new pension fund manager and the Trustee. The Trustee with the 
approval of the Commission shall decide the cost of such interim audit and the same shall 
be charged to the Pension Fund with the prior approval of the Commission. 

35. MODIFICATION OF THE DEED 

i. 	 The Trustee and the Pension Fund Manager acting together shall be entitled by 
deed supplemental hereto to modify, alter or add to the provisions of this Deed in such 
manner and to such extent as they may consider expedient for any purpose, subject 

•'J only to 30 days prior notice to the Participants 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 pursuant to any new law 

, 	
or amendment in the Rules or to ensure compliance with any fiscal or statutory 
requirement or to enable the provisions of this Deed to be more efficiently, conveniently 
or economically managed or other- wise for the benefit of the Participants and that it doe.s ·/·\~'--.....,. ~ ~ , , 
not prejudice the interests of the Participants or any of them or operate to release tlile· . . , ~\.'\ 
Trustee or the Pension Fund Manager from any responsibility to the Participants.( ; \ '!j 

. . . .; ~, I 
I-' /~ ....#- Where this Deed has been altered or supplemented the Pension Fund Manager ~ .... .-, . ...,.F" 

, ~\~v\!\JV"'- pgain notify the Participants immediately by a notice published in a newspaper r@ving\" 	 \ ;/-tfJ wide circulation and by placing the same on its website. r" 

iii. 	 The Pension Fund Manager may from time to time with the consent of the Trustee frame v 
operational procedures for conducting the business of the Trust or in respect of any 
other matter incidental thereto; provided such procedures are not inconsistent 
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with the provisions of the Rules, this Deed or the Offering DocumentkAfZ 1gTj 0/6-2.-e )-f 
~b ( ~ 'J--f' ~).j

iv. 	 Where a change or amendment in the Rules or the Income Tax Ordi~ance: :2001 or 
any other applicable law or regulation, renders any of the clauses co~ In thi 
Deed ineffective or in need of amendment, such Clause will automatically/Sf~ n r p a ed 
by the new change or amendment and no modification in this De or any 
Supplementary Deed shall be required. However, if the Pension Fund Manager is 
amending the Deed or any Supplementary Deed for any other reason, the Pension .' 
Fund Manager may also amend such clauses that have been automatically 

overwritten and amended due to a change/ amendment in the Rules and/ or the 


, Income Tax Ordinance, 2001 . 


v. 	 A copy of this Deed and of any such Supplementary Trust Deed shall be made available 
for inspection at the respective Head Offices of the Trustee and of the Pension 
Fund Manager at all times during Business Hours and shall be supplied by the 
Pension Fund Manager to any person on application at such rate as determined from 
time to time with the prior approval of the Commission by the Pension Fund Manager. 

, vi. 	 If at any time, any clause of this Deed is and/ or becomes in whole or in part, illegal, 
invalid or unenforceable under the laws of any applicable jurisdiction, neither the legality, 
validity and enforceability of the remaining clauses of this Deed hereof, nor the legality, 
validity or enforceability of such clause under the law of any other jurisdiction shall in any 
way be affected or impaired thereby. 

36. ARBITRATION 

i. 	 In the event of any disputes arising out of this Trust Deed or Offering Document between 
the Pension Fund Manager on the one part and the Trustee on the other part, including 

,J 	 as to the respective rights and obligations of the Parties hereto, as well as those relating to 
the interpretation of the terms an.d conditions of this Trust Deed, the Offering 
Document and/or the Supplementary Offering Documents, relating to the Trust, the 
same shall first be referred to the Commission and thereafter, if the dispute still 
continues, it shall be referred to arbitration by two arbitrators, one to be appointed 
by the Pension Fund Manager and the otAer to be appointed by the Trustee. In the 
event of lack of consensus between the two arbitrators, the matter shall be referred to 
an umpire, to be selected by the two arbitrators before commencement of the 
reference. The unanimous decision of both the arbitrators, or the decision of the 
umpire, as the case may be, shall IDe final and binding upon both the Parties. The 
arbitrators and the umpire shall be s.elected from amongst, senior partners of 
renowned firms of chartered accountants, or senior partners of renowned law firms, or 
senior bankers or senior members of the Karachi Stock Exchange (Guarantee) Limited, 
(who may even be the heads of corporate members). The venue of the arbitration shall 
be Karachi. The arbitration shall be conducted in accordance with the Arbitration Act. 
1940. 

ii. 	 If any complaint or dispute arises between the Participant/nominees and the Pension 
Fund Manager under this Deed or the Rules, it shall be referred to an authority 
as provided under the Rules. 

'J 

37. CONFIDENTIALITY 

The Trustee, the Pension Fund Manager, the Registrar and Distributors/ Distribution 
Companies/ Sales Agents and every director or officer of the said parties who are in 
any way engaged in the business of the Trust and all persons employed or engaged by 
the said parties in connection with the business of the Trust shall observe strict 
confidentiality 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 his knowledge or possession in the discharge of his duties except when requ,ired \ \, 
to do so in the ordinary course of performance of his duties or by law if ' ",I

.> 
~ .... IA ~mpelled by any court of law or a competent authority. 	 ..) 

~\~tJ~8."VNOTICES . . :-. 

~ ~Any notice required to be served upon the Participant shall be deemed to have been 
duly given if sent by post or courier service to or left at his address as appearing in the 
Register, or if permitted by the Commission sent electronically to the email address 



~\Ol\~ I\<,\f 
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1<.fM(/ 5T/($ t~ -1.(})..p 
provided by the Participant. Any notice so served by post shall be deemed to have been ~ 
served on the day following that on which the letter containing the same is posted, 6;?f)")1 
and in proving such service it shall be sufficient to prove that such lette~~ge;ly 
addressed, stamped and posted. , ' { {/-vnI""'I 

ii. 	 The Pension Fund Manager shall advertise any such notice on its website and/ or in 

a leading daily newspaper. 


iii. 	 All instructions/ notices from a Participant or his nominees or survivors shall be in 

writing or "[through such other means as may be approved by the Commission.] 


iv. 	 Any notice or document sent by post or courier service to or left at the registered 

address of a Participant shall notwithstanding that such Participant be then dead or 

bankrupt and whether or not the Trustee or the Pension Fund Manager have notice 

of his death or bankruptcy be deemed to have been duly served and such service 

shall be deemed a sufficient service on all persons interested (as claiming through or 

under him) in the Units concerned. 


39. SURVIVAL 

All obligations of either party which expressly or by their nature survive termination or 
transfer of this Deed shall continue in full force and effect after the termination or 
transfer, until they are satisfied, or by their nature expire. 

IN WITNESS WHEREOF THIS DEED has been executed on the day and year first above written. 

The Common Seal of Atlas Asset Management Limited was hereunto affixed in the presence of: 
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Value Rs ............... Atlllched Schedule-I 
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Name of Trust 
Atlas Pension Islamic Fund (APIF) 

Main office address of the Trust 
Ground Floor, Federation House, Shahrae Firdousi, Clifton, Karachi, Pakistan 

Any other sub office address of the Trust if available NI A 

The Trustee shall hold and stand po~ses e1l. 
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the Tn~stee upon trust as a si ngle co en&wd.iOl:-tll~bene~rt:'Dl1!W Uni!\tlolder(s) ranking pari passll inter se, 
accordlllg to the number of Ul1lts he if by eaclnlm'lt0Ide~·. 1 he T!1JSL2r0perty shall comprise of the aggregate 
proceeds of all Ul1Its Issued frol tnne'-ro- tllne and Includes the Investment and all IIlcome, profit and 
other benefits arising therefrom, as specified in the Trust Deed, Offering Document, the VPS Rules 2005. 

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

The detail~.pfTrustees and beneficiaries are to be provided in the Schedule-IV. 
For &. On'nellalf of Author (AAML) 

Comp'a1iy Secretary 
CN IC: 42201-2922581-4 
Cell No: 033333936 I 6 

Witncsscs (1) {\ ·l....----!"'..~J W""_m ~,
Muhammad Noman f\... / Moin AsifBilwani 
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