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TRUST DEED 


Of 

ATLAS PUNJAB ISLAMIC PENSION FUND (APIPF) 

Open End Shariah Compliant (Wakalatul Istithmar based Voluntary 
Pension Scheme) being a Specialized Trust as defined under Section 2 (u-i) 
of the Sindh Trusts Act, 2020, as amended vide Sindh Trusts (Amendment) 

Act, 2021 

Between 

ATLAS ASSET MANAGEMENT LIMITED 

The Pension Fund Manager 

And 

CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED 
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THIS TRUST DEED is RQ~lthi8tlon NO.J;.~.a...l~;t" 

BETWEEN: Date ••• jlj;~ 

J. 

tg7CoC~i 
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* ~"t 

C116841 ,' 

BOP-062S-461855 ·GoS-KH 1-7C24A333D8AE98D5 
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Issuer SYED MAHMOOD ALI R1ZVI ADV [42401-2890758-3] 


Notes Payee SYED MAHMOOD All RIZVI ADV [42401-2890758-3] 


(A) 

f--?~ 


If. 	 Central Depository Company of Pakistan Limited, a public limited company, 

incorporated under the Companies Ordinance, 1984, having its registered office at CDC 

House, 99-B, Block "B", S.M.C.H.S, main Shahrah-c-F:1isal, Karachi (hereinafter 

interchangeably called "CDCPL", or the "Trustee" which expression, where the co~a" 

permits, shall include its successors in interest and assigns) of the Other Part. 


WHEREAS: . 	 ~ 
Q: '0The Pension Fund Manager is an Asset Management Ccmpany licensed by the Comm 

under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 
(through license No. SECPILRDILD/221AMCW/AAMLl2022 dated May 27, 2025 
(appended hereto as Annexure "A") <l!"ld registered as a Pension Fund Manager with the " 
Commission under the Voluntary Pension System Rules, 2005 (hereinafter referred as the 
Rules which expression shall include any amendments thereto and substitution th'M~J#!1~ 
Regulation made or directives given by tl~e Commission there~lIlder) to, inter-alia.~:-r.;..~ 
Asset Management Services and to establish and operate PensIon funds under ce '. . Y.-"} 
registration No. SECPIPWIReg02/2007 Dated January 8, 2007 (allpended .'. ;. 
Annexure "B") as a Pension fund manager; ,':. _.b 
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I)* 

E-STAMP 
CONTINUATION SHEET 

Government of Sindh 
(8) 	 The Pension Fund Mana er l)msclreefr MlthtWtz~t:19tJV'tt'ie'e6ffim i sion through its letter No. 

"r e n " I S~nd
CS/SECPIPD/AP1PF/202 , 25 (appended hereto as 
Annexure "C") to constitute a pension fund and to register this Trust Deed, pending 
authorization for the establishment and operation of the Pension Fund in accordance with the 
provisions of the Rules and this Trust Deed; 

(C) 	 The Pension Fund Manager has nominated and appointed Central Depository Company of 

Pakistan Lim ited as Trustee of the Scheme and the Trustee has accepted such appointment 

upon the terms and conditions contained herein; and 


(D) 	 Assistant Director of lndustries and Commerce Directorate of the Dt?Partment has issued a 

certificate of registration bearing reference no upon registration 
kFij g,,/'f:)). r(2JJ~· 
of the Trust under Sindh Trust Act 2020. 

(E) 	 The Pension Fund Manager has appointed Dr. Muhammad Wasie Fasih Butt as Shariah 

Advisor to act in accordance with Shariah Advisors Regulations, 2017 and Shariah 

Governance Regulations, 2023. 


(F) 	 The Government of Punjab through the Secretary to Govemment Finance Department 

(hereinafter Referred to as the "Employer") has appointed Pension Fund Manager, through 

Pension Fund Manager Agreement dated July 2025, to manage the Pension Fund for its 

contributors (hereinafter referred to as "Employees" or "Participant") in accordance with the 

Voluntary Pension System Rules, 2005, NBFC Regulations 2008, the Punjab Defined 

Contribution Pension Scheme Rules 2025 


NOW, THEREFORE, THIS DEED WITNESSES AND IT IS HEREBY AGREED AND 
DECLARED AS FOLLOWS: 

~ 

1. CONSTITUTION OF ATLAS PUNJAB ISLAMIC PENSION FUND 

1.1 PENSION FUND HELD ON TRUST 

1.1.1 

structures or plans as may be related to the Pension Fund 

and the Trustee hereby accepts such appointment. The 

dti~are and agree that: 
~ 

(a) the Trustee shall holAiRJ sta}Jl!i~ess~;""< /I of the Trust Property that may from time to time 

Pension Accoun)'~ 
related to the P.. 

(b) each Sub~FuM( !>11aH be a sepamte [WId wh~,o~~ shall be held by the Trustee on trust for 

the benefit of all of the Participants holding Units of the Sub~Fund according to the number of 

Units of the Sub-Fund held by such Pal1icipants, and such Participants shall rank pari passu inter 

se in relation to such benefit; 

(c) the Employer shall ensure timely transfer of employee's and employer's contribution to the Fund 


on behalf of the each Participant. Balances in any Individual Pension Account and Approved 


[ncome Payment Plan shall be held on trust for the relevant Participant; 


(d) the 	~mployer has appointed "Punjab Pension ~und " ent.ity through Punjab Defined Contributio ~co::!!S~0\ 

Pension Scheme Rules,2025 to perform followmg functions on behalf of the Employer; "$'CDCf ?1 
(i) monitor the Defined Contribution Pension Schemes, 	 ~ b-I 
(ii) establish and maintain online portal to facilitate the smooth cpening of pension account -?;;.i}fustee .-:,(:~ 
(iii) acquire and analyze periodic reports from the Eligible Pension Fund Managers ' ~- vJ.....,.~l 7 

(iv) 	prepare and disseminate training materials for education of the employees reg' ing / 

understanding their role and responsibilities specified in VPS rules, selection from among 

the Eligible Pension Fund Managers, opening of pension account, choosing or change of 

allocation policy, understanding account statements, changes in pers0flal infonnation. and 

change of Pension Fund Manager; 

(v) provide separate updated lists to the eligible Pension Fund Managers in respect of the,~~. 
. I 	 participants status, such as employed , retired or died etc; 

(v i) perfonTI such other functions as specified in above mentioned Rull!s . 
5jPa g e 



(e) each Participant shall only be liable to the extint Ofhtt.sQotwibQi~rt.~rBu.l>iOn Fund and no 
further liability shall be imposed on him in res~echf~fy~,lfJ!~~~iR9v't: . '~O~:~~:rce 

Gove rnment'" 0 In d h 

. , (f) 	the Trust Property shall be invested from time to time by the Trustee in accordance with the 
Investment Policy prescribed by the Commission and at the direction of the Pension Fund 
Manager Further, all investment shall be in accordance with Shariah as per guidelines provided 
by the Shariah Advisor; and 

(g) the Pension Fund Manager shall manage, operate, and administer the Pension Fund (including 
Sub-Funds) strictly in accordance with the provisions and conditions contained in this Trust Deed, 
the Offering Document, the Rules, Punjab Defined Contribution Pension Scheme Rules,2025, the 
Agreement entered into between the Employer and the Pension Fund Manager, the Regulations, 
the guidelines and circulars issued by the Commission and Islamic Shariah as per the guidelines 
provided by the Shariah Advisor. 

1.1.2 As soon as may be practicable and after obtaining all applicable Approvals, the Pension Fund 
Manager shall open participation in the Pension Fund through sale ofUnits ofthe Sub-Funds at Net Asset 
Value, detennined as per provisions of the Regulations or as may be specified by the Commission from 
time to time, to the Eligible Person. 

1.1.3 

[ .1.4 The affairs of the Pension 

ed shall be "ATLAS PUNJAB ISLAMIC 

1.3 	 D 

The registered address of the Pension Fund Manager is Ground Floor, Federation House, Shahrae 
Firdousi, Clifton, Karachi 75600, Pakistan or such other address as may be designated by the Pension 
Fund Manager from time to time under intimation to the Commission and the Trustee. 

1.4 SUB-FUNDS 	 ~l~ 
c.~l:UstetJ " ' 
~. 

1.4.1 The Pension Fund initially consist of four Sub-Funds, to be called "Atlas Punjab ISla~~":. > 

Pension Fund - Equity Sub-Fund" (tbe "Equity Sub-Fund") "Atlas Punjab Islamic Pension Fun 
- Debt Sub-Fund" (the "Debt Sub-Fund"), "Atlas Punjab Islamic Pension Fund - Money Market 

~$e t ~sub-Fund" (the "Money Market Sub-Fund") and "Atlas Punjab Islamic Pension Fund - Equity 
~KJ1?~1 Index Sub-Fund" (the "Equity Index Sub-Fund") (collectively the "Sub-Funds") and may offer 


-= ~ ~ dditional sub-Funds with the approval of the Commission. 

~ ~ ~ 

• " .....1 ~ j" .''-:;:r~' 1.4.2 Each Participant of the Pension Fund will in tum be the holder of Units of the Sub-Funds in 
proportions determined in accordance with the Allocation Scheme selected by the Participant subject to 

\.M\~e maximum Aggregate Exposure Limits mentioned in the Second Schedule of Punjab Defined 
~Contributory Pension Scheme Rules 2025 or, in the absence of selection by the Participant, the Default 

Allocation Scheme, as specified in the Punjab Defined Contribution Pension Scheme Rules, 2025, 
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selected for the Participant by the Pension Fund Manter as.a.ttiedtifl,Clau 
prescribed under the Rules, of cash held in an appr ri~~('~M~~~lt~WIP~ s n the name 
of the Trustee or invest in Shariah complied money arket sul}>ftmcr.nwnb f Sfodt1 

1.4.3 Units held by a Participant shall be non-tradable and non-transferable to another Participant I 
person except in the circumstances provided in the Rules. 

\.4.4 Employer on behalf of the each Participant and/or Participant shall only be liable to pay the Net 
Asset Value of the Units of the Sub-Funds subscribed by him and no further liability shall be imposed on 
him in respect of any Sub-Fund's Units held by him. Units shall be issued only against receipt by the 
Trustee of full payment therefor. 

1.4.5 Performance benchmark as per Commission Directive/Circular/Regulation as may be amended 
from time to time will be followed. Furthermore, the performance benchmark (if any) may be followed 
in accordance with the Punjab Defined Contributory Pension Scheme Rules, 2025, and the provisions of 
the Agreement entered into between the Employer and the Pension Fund Manager, as may be amended 
from time to time. 

2. GOVERNING LAW 

This Trust Deed shall be subject to and be governed by the Applicable Laws of Pakistan, including the 
Companies Ordinance, the Companies Act, the Regulations, the Voluntary Pension System (VPS) Rules 
2005, Punjab Defined Contributory Pension Scheme Rules 2025, Shariah Governance Regulations 2023, 
the Income Tax Ordinance, 200 I, and shall be deemed for all purposes whatsoever to incorporate the 
provisions required to be contained in a trust deed by the Non-Banking Finance Companies and Notified 
Entities Rules (the Rules) and the Non-Banking Finance Companies and Notified Entities Regulations 
(the Regulations), and in the event of any conflict between this Trust Deed and the provisions of the 
Rules, Regulations, Circulars and di¢dvves of Commission, the latter shall supersede and prevail over 

2.1.2 The terms and conditions ofthis Trust Deed and any Deed supplemental thereto shall be binding 
upon each participant. 

All the changes in the applicable laws, Rules and Regulations shall be deemed to be a part of this deed. 

3. OPERATORS AND PRINCIPLES 

3.1 PENSION FUND MANAGER 

3.1.1 Subject to Clause 7.4, the Pension Fund Manager to the Pension Fund shall be: 

Atlas Asset Management Limited 
Registered Office: Ground Floor, Federation House, Shahrae Firdousi, Clifton, Karachi 

75600, Pakistan 

Any change in the Registered Office address of the Pension Fund Manager shall be notified by 
the Pension Fund Manager to the Commission the Trustee and the Finance department of the 
Punjab Government from time to time, without the need to alter/ amend this trust deed or issue 

a supplemental trust deed. 
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As of the date ofthis Trust Deed, the Board ofDi prises of the 
following: 

Name Position Other Current Directorships 

Shirazi Investments (Pvt.) Limited 
Shirazi Trading Company (Pvt.) Limited 
Atlas Insurance Limited 
Atlas Venture Limited, UAE 
Atlas Global FZE, UAE 

Oyster Re Brokers Limited, UAE 
SFM Investment DMCC< UAE H. I Chairma~- NonMr. Ifthikhar 

- ExecutIve ACME Investments Limited, UAE 
Shirazi 

Director Infinity Capital Investments LLC, USA 
Atlas Foundation 
Atlas Vocational T{aining Institute 
Atlas Real Estate (~rivate) Limited 
British Overseas Sdhool Association 

Forman Christian College 
Ghulam lshaq Khan Institute of Engineering, Science 
and Technology 

Mr. M. Abdul Samad IChief Executive 
Mutual Funds Asso.ciation of Pakistan

Officer 

Mr. Shamshad Nabi INone 

Atlas Battery Limited 
Atlas Insurance Limited 
Shirazi Investments (Pvt.) Limited 

IShirazi Trading Co. (Pvt.) Limited Mr. Ali H. Shirazii 
Atlas Foundation 
Techlogix International Ltd 
National Management Foundation 
Cherat Packaging Limited 

Ms. Zehra Naqvi I	Chubb Insurance Pakistan Limited 

IGI Life Insurance 

Attock Petroleum Limited 


Registration No. 

Date ••••• •1.7., 

D'~t"c: South K. 

Mr. M. Habib-ur­
Rahman 

Atlas Insurance Limited 

I Independent 
Director 

I Non - Executive 
Director 

I Independent 
Director 

D,rector.lI l' of Indu." 
GovC'rnrnif:n\#", 

Atlas Foundation 
Atlas Vocational Training Institute 

flA/ ~ 



3.2 TRUSTEE 

3.2.1 Subject to Clause 7.6, the Trustee of the Pen

D, ,, \ rtC I South K, 
QI.. {'ctp ' ~ I C 0 1 Irl duM'" 

~on !'una s'b8Jb~' {'nl ·-. 

Central Depository Company of Pakistan Limited (CDC) 

Registered Office: 

CDC House, 99-8, Block ' B', S.M.C.H.S. Main Shahrah-e-Faisal Karachi, Pakistan 


Any change in the Registered Office address of the Trustee shall be notified by the Trustee to the 
Commission and the Pension Fund Manager, without need to alter/ amend this trust deed or issue a 
supplemental trust deed. 

3.3 INVESTMENT FACILITATORS 

Atlas Asset Managemellt Limited shall nominate the person(s) to act as an Investment Facilitators for 

assisting the Eligible Person to participate in the applicable Allocation Plan. A list of Investment 
Facilitators may be disclosed on website or in Offering Document. 

3.4 AUDITOR 

3.4.1 The first Auditor of the Pension Fund shall be: Mis Shinewing Hameed Chaudhari & Co 
Whose term of office shall expire on the transmission of the first annual report and accounts but may be 

reappointed as may be specified in the Rules, Regulations, applicable Circulars, Directives from time to 
time without need to alterl amend this deed or execute a supplemental deed. 

3.4.3 

I 
L 

.' 

3.4.5 A person who is not qualified to be appointed as auditor under the terms of Sections 247(3) and 
247(5) of the Act shall not be appointed as the Auditor. For the purposes of this Clause 3.4.5, references 

to "company" in those Sections shall be construed as references to the Pension Fund Manager and the 

Trustee. Section 247(6) of the Act wi.1I apply to the Auditor mutatis mutandis . 

3.4.6 Appointment of a partnership firm as the Auditor shall be deemed to be the appointment ofa1l ~ ~~. 
persons who are partners in the firm from time to time. l;;.(\1 nu]~~\ 

~~~ lIustee ~J. 
3.4.7 The Auditor shall have access to the records, books, papers, accounts and vouchers of the Tru~_ ....~ 

'" ·7 j

whether kept at the office of the Pension Fund Manager, Trustee, Custodian, Registrar or elsewhere~'-
shall be entitled to require from the Pension Fund Manager, the Trustee and their directors, officer d /i I 

;;'11 "1k,,~t-~.et~ 
~ %. 

. .:$' /
,&~~ 

agents such information and explanations as considered necessary for the performance of audit. '11(/ 

;,,, 3.4.8 The Auditor shall prepare an auditor's report in accordance with the requirements of the Rules, 

~) the Regulations and other Applicable Laws for tTansmission to the Commission, the Trustee and the 
P ..

artlclpants. 

3.4.9 In case the Rules or other Applicable Laws relating to appointment of auditors of pension funds 
10/ are amended or substituted, the amended Rules or other Applicable Laws, as the case may be, shall be 
t deemed to become part of this Trust Deed without the need to execute a supplemental trust deed. 
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3.4.10 The Commission shall monitor general fina+ial CO~g!~,{lfD»;n~~nsf:J.lnd, a d, at its 

discretion, may order special audit and appoint an au itor wn()lshMI~ t)e . I 8tl~HI audi r of the 


QII I? C!O' .1 \ " 01 Indus!r. & Commerce 
Pension Fund, to carry out detailed scrutiny of the ffalrs ofdhecd?lensioJlrltRlI~ provided that the 
Commission may, during the course of the scrutiny, pass suc interim orders and give directions as it 

may deem appropriate. On receipt of the special audit report, the Commission may direct the Pension 
Fund Manager to do or to abstain from doing certain acts and issue directives for immediate compliance 

which shall be complied forthwith or take such other action as the Commission may deem fit. 

3.5 LEGAL ADVISER 

3.5.1 Tbe first legal adviser of the Pension Fund shall be: Mis. Bawaney & Partners 3rd & 4th 
Floor, 68-C, Lane-13,Bokhari Commercial Area Phase-VI, DHA Karachi. 

3.5.2 The Pension Fund Manager may, replace the legal adviser or appoint a new legal adviser to a 
vacancy created by the resignation or removal ofthe legal adviser. The particulars ofthe new legal adviser 
shall be deemed to become part of this Trust Deed without the need to execute a supplemental tnlst deed. 

3.6 SHARIAH GOVERNANCE/SHARIAH ADVISORY SERVICES 

All activities of the Fund shall be undertaken in accordance with the principles ofShariah and Guidelines 
as provided by Shariah Advisor and any Shariah Governance framework issued by SECP. 

The Shariah Advisor has been appointed by the Pension Fund Manager who shall advise on the matters 
relating to Shariah Compliance. The Shariah Advisor as appointed for a period mutually agreed between 
the Pension Fund Manager and such Shariah Advisor, as disclosed in the Offering Document and may 
be re-appo.inted on completion of the term. The Pension Fund Manager may terminate the agreement of 
such Shariah Advisor and appoint a new Shariah Advisor in its place under intimation to the Trustee, 
without the need to alter/ amend this trust deed or issue a supplemental trust deed. Provided that till the 
appointment of new Shariah Adviser: e existing Shariah Advisor shall continue to perform his duties. 
Provided further that the Pension "tn Manager may inform the Commission at least one month in 
advance for change in the Sharia ~dv or. Role and responsibilities of the Shariah Advisor will be 
detailed in the Offering Docume ti? 

' ­

The Shariah Advisor shall ad 

3.6.1 

a. 

b. 

c. 

d. 

perspective.. 
Do the research as appropriate for the purpose of screening of investments. The Shariah Advisor -; - ~ 

will then decide as to which criteria are relevant to be used in the context of Pakistani ~ts, " 
and the instruments available therein, and which need to be modified/added/deleted. 

~ 

Certify that all the provisions of the Constitutive Documents of the Fund and proposed 
Investments to be made on account ofthe Fund are Shariah compliant with the established criteria. 
Evaluate and advise upon all new financial instruments as and when introduced for their Shariah 

pennissibility. 
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Detennine the methodology for calculation of "Haram i 
flows included in the income and cash flows of the c 

Reg lstratton No 

activities not in accordance with the principles of the Shariah, ai18vreetYfifl\fe1id(Jfultthe Pensiot 
Manager the criteria for selecting the Charities registered under relevant Pakistani laws to whom such 
sums shall be donated . 

4. CHARACTERISTICS OF THE FUND 

4.1 ELIGffiLE PERSONS 

Subject to the Rules, Eligible Person (herein refer as Participant) means such person as defined in the 
Offering Document. 

4.2 PROCEDURE FOR OPENING INDIVIDUAL PENSION ACCOUNTS 

4.2.1 The Pension Fund Manager shall be responsible for obtaining all Approvals required in 
connection with the Pension Fund. 

4.2.2 An Eligible Person who wants to join the Pension Fund as a Participant, must open an Individual 
Pension Account with the Pension Fund Manager using the Prescribed Application Fonn. 

4.2.3 The Pension Fund Manager shall decide, in consultation with authorized person or office of the 
Employer, for receiving the completed Prescribed Application Forms and Contributions from on behalf 

of Participants. Details of these arrangements shall be disclosed in the Offering Document. 

4.2.4 The Pension Fund Manager shall decide to ensure that Prescribed Application Fonns can be 

obtained in either hard copy or electronic form from the Pension Fund Manager, the Authorized Branches 
of Pension Fund Manager and Inv~tment Facilitators and/or downloaded from the Pension Fund 
Manager's website. 

4.2.5 

4.2.6 

4.2.8 The application procedure described in Clauses 4.2.1 to 4.2.7 may be altered by the Pension Fund 
Manager from time to time in consultation with Employer or Punjab Pension Fund on behalf of Eligible 
Person and with the approval of the Commission, where required. Such alterations shall be announced 

by the Pension Fund Manager from time to time through its website and shall be deemed to 
correspondingly alter the provisions of Clauses 4.2 .1 to 4.2.7 without the need to execute a supplemental '! 

trust deed. /"\. )~ ... ~ 
~.set ~ (ffCDc\~ 

~~~n)~)t3 CONTRIBUTION PROCEDURES . ~,\~-?:)RJ· . ~W4.3.1 A Participant andlor their Employer, shall endeavor to make contribution in lumpsu~ I'
" r ~installmen~ as the case may be. ~~ 

~ 4.3.2 The Pension Fund Manager shall directly or through the Registrar send an acknowledgement of 

receipt of each Contribution along with a statement of account to the Participant within one week of the 
receipt ofthe Contribution or any other frequency as prescribed by the Commission from time to time. 
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Participagl!(taikJrlooJ 

w~~i~tV~~~W~~~~ 
er the T~afuln~o~i(Wa!t'&u 

4.3.3 The Pension Fund shall offer Takaful Policy to eac 

to the conditions agreed with the Employer as disclosed 01 

contribution/ charges paid to the Takaful companies to co 
Pension Fund. 

4.3.4 The Pension Fund Manager may decide to accept contributions through electronic means in 
consultation with Employer and the Trustee. 

4.3.5 Any alterations to the contribution procedure enunciated in Clauses 4.3.1 to 4.3.4 arising out of 
amendments to or substitutions of the Rules and/or the Income Tax Ordinance, 2001 and/or the Income 
Tax Rules shall be announced by the Pension Fund Manager from time to time on its website and such 
alterations shall be deemed to correspondingly alter the provisions of Clauses 4.3.1 to 4.3.4 without need 
for executing a supplemental trust deed. 

4.4 INDIVIDUAL PENSION ACCOUNTS 

4.4.1 The Pension Fund Manager shall assign a unique Customer ID to the Individual Pension Account 
of each Participant. Such unique Individual Pension Account number shall be issued in line with the 
criteria prescribed by the Commission. 

4.4.2 Contributions received from Employer on behalf of any Participant by Trustee in cleared funds 
on any Business Day shall be credited to the Sub-fund(s) in accordance with Allocation Policy as per the 
Punjab Defined Contributory Pension Scheme Rules, 2025 and the Pension Fund Manager shall allocate 
such number ofUnits of the relevant Sub-Funds. The Units shall be allocated at Net Asset Value notified 

4.4.4 

Business Day. 

4.5 

4.5.1 

ENSleN FU"P'n~ OR PEHSICHANGE~:ECTORATE Of 1Il0USTRIfS &Cor,IMfRC[ 
ANTS 

PENSION FUND to a pension fund managed by another pension fund manager with whom the 
Employer has made similar arrangements. 

4.5 .2 Upon leaving the service before attaining the retirement age, the Participants may, by informing 
the Punjab Pension Fund in writing, opt to no longer be subject to rules and transfer his pension account 

from the employer pension fund to another employer pension fund / pension fund. 

4.5.3 No charge, whatsoever called, shall be deducted for any transfer of a Participant's Individual 
Pension Account to a pension fund managed by another pension fund manager. 

"(Sj?-~set ~ 
.z "\ \~t\ 
< C. 
.. '-?'
,! '1 \ ~ 

4.5.4 The Pension Fund Manager shall use any cleared funds received for the account ofa Participant's 

Individual p .. ension Account from a pension fund managed by another pension fund manager to purchase 
uch number of Units of the relevant Sub-Funds as is determined in accordance with this Trust Deed and 

~ :the Units shall be purchased at Net Asset Value notified at the close of the Business Day on which suc 
~ . I 

cleared f'Unds are received by the Trustee. 

I~ 4.5.5 If a Participant desires to transfer his Individual Pension Account, the Participant shall sp~ \" . ~-- ~ 1/1 

~ an application given to the Pension Fund Manager and copy to the Employer, the name of th~ 
;:::-- pension fund manager, the name of the new pension fund, the individual pension account number with 

~ .~ \ 

the new pension fund manager and the Units or Amount held in the Participant's Individual Pension 
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Account to be transferred . The application shall be give 
Manager through the Offering Document. 

Registra tIon No . 

Date - - - -I.z/~,,~~ 
und 

4.5.6 The transfer of individual Pension account from orle PeAsigA'liwA,n~aAa8eetoUapother Pdsion 
Fund Manager or from one Pension fund to another Pension fund shall only take place as per discretion 
of the participant and the notice for the change of the Pension Fund Manager or 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. For this purpose, the units shall be en cashed at the net asset value of each sub-fund notified 
on the working day prior to the date of transfer. 

4.5.7 The transferred amount shall be used to purchase the units of the sub-funds of the pension fund 
maintained by the new Pension Fund Manager at the net asset value notified at the close of the working 
day, of the receipt amount, on such percentage according to the specified allocation policy selected by 
the participant or default allocation policy if no allocation is selected. 

4.5.8 In the event the Commission cancels the registration of the Pension Fund Manager as a pension 
fund manager or discontinues the authorization of the Pension Fund, in each case in accordance with the 
Rules and other Applicable Laws, the Pension Fund Manager shall, as soon as practicably possible 

thereafter, transfer the Individual Pension Accounts of the Participants to pension funds managed by 
other pension fund managers as selected by the Participants or as directed by the Commission or the 
Employer. 

4.6 REGISTER OF PARTICIPANTS 

4.6.1 The Pension Fund Manager shall perform the Registrar Functions directly or it may appoint a 
Registrar for such purpose, but in each case the responsibility for performing the Registrar Functions 
shall be that of the Pension Fund Manager itself. Where the Pension Fund Manager appoints a Registrar 
for performing the Registrar Functions, the Pension Fund Manager shall ensure that the Registrar 
complies with all relevant provisions of this Trust Deed and the Rules. 

4.6.2 

4.6.3 nd and 

inform the Commission of the 

4.6.4 

4.6.5 The Registrar shall, within seven working days of receiving a written request from any 
Participant, give to such Participant (whether by post, courier or through electron ic means) detai Is ofstich 
Participant's account in the Register. Such service shall be provided free of charge to any Participant so 
requesting once in any financial year. The Pension Fund Manager may, with the approval of Employer, 

prescribe charges for servicing any additional requests. The details of charges, if any, shall be disclosed 

in the Offering Document or in any Supplementary Offering Document from time to time. 

4.6.6 	 The Register shall, in respect of each Participant, shall contain the information required by or 

nder the Rules, the Guidelines and such other information as may be specified by the Commission from ~~5e t i 
i~~
4. ~ 

! ..,;r ., 
~~ a) 

~ e to t~me or required by the Pension Fund Manager and at the minimum, may contain the following;" ~ 
. ormatIon:

$/ 
Registration Number; 


b) Individual Pension Account Number; 


(; 

~ c) 	 Full names, father's name, residency status, CN1C number (in respect of Pakistani Nation~ _, , ­
NICOP number (in respect of Overseas Pakistanis), National Tax Number (NTN) ifapplicab~'fr(J 
and address of the participant; 
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d) Date of Birth and Gender of the Participant; A ' . 
SSlst i]n t Dlre~(T~\I~t)

e) Complete record of the amount and date of each contribution paidlbtY.J Olpol.R¥~r; 
t) Date and Amount of the incoming and the outg ngltran:~te?l.'; 0 1 In O" " "ic. Commerce 

v~c'nrn, . ,,' ·' 0' Slnd~ 
g) The number of Sub-Funds Units Allocated and an mg m e name the 

Individual Pension Account or Approved Income Payment Plan balances; 
h) The date on which the name of every participant was entered in respect of the Sub-Fund Units 

standing in his/ her name; 

i) Taxi Zakat status of the participant; 
j) Next of Kin; 
k) Record of Specimen signatures of the Participant; 
I) Information on retirement of the participant and the payments made or to be made; 
m) Information on death and transfer of account to heirs; and 
n) Such other information as may be specified by the Commission or Pension fund Manager may 

require. 

4.6.7 The Register shall be conclusive evidence as to the Units of Sub-Funds held in a Participant's 
Individual Pension Account or balances of the Participant's Approved Income Payment Plan. 

4.6.8 Any change of address or status of any Participant shall forthwith be notified in writing to the 
Registrar who, upon being satisfied with the supporting evidence provided therefor, shall update the 
Register with the change. 

4.6.9 The Participant or his successors (in case of death of the Participant), as the case may be, shall 
be the only persons to be recognized by the Trustee, the Pension Fund Manager and the Registrar as 
having any right, title or interest in or to the Units held by the Participant and the Trustee, the Pension 
Fund Manager and the Registrar may recognize the Participant as the absolute owner thereof and shall 
not be bound by any notice to the contrary and shall not be bound to take notice of or to see to the 
execution of any trust, except wher'1'l:equired by any court of competent jurisdiction . 

',. ~ . ~ .'4.6.12 The Pension Fund Manager shall ensure that the infonnation on n.~ ~ remam 
accessible for three years after the last amount in relation to the Pension Fund p ' ·~~Ie B>. • • articipant, 

. • . ~ . 1 •• 

to any other pension fund manager nominated by the Participant to which the Individua ension Account 
has been transferred or to any heirs or nominated survivors of the Participant, has been paid. 

4.7 DATE OF RETIREMENT 

4.7.1 The Retirement Date of each Participant shall be as disclosed in the Offering Document. 

~se t "T .,.... If a Participant suffers from any of the following disabilities which render him unable to continue 

:(\J~4j? employment, he may, if he so elects, be treated as having reached the retirement age at the date of~ 
;; 
.t 
.. . 

~ . 
C. J ,..
-.>;-) ~, ' 

h disability and all relevant provisions shall apply accordingly, namely: 
J 

I 

I . loss of two or more limbs or loss of a hand and a foot; 

ii. loss of eyesight; 

iii. deafness in both ears; 
iv, 

v. 

severe facial disfigurement; 

loss of speech; 
C\­A/, 

vi, paraplegia or hemiplegia; ------Jf(:"tft· 
vii. lunacy; 
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• •• • 

viii. advanced case of incurable disease; or 
IX . wounas, injUries or any other diseases, erc., 

D tl>tr, c t S o uth K ..lr 
D ,r ",ct o r il k ot Indu5t " Co mmerce 

res&h:Irl~tijn' lPdi ch the 
participant IS unable to continue any work. 

G Olof c rr) m " l1 b or S ,n d h 

4.7.3 Subject to the requirement of the Rules, the Employer shall confinn any disability specified in 
Clause 4.7.2 happened with any Participant along with the mode of disbursement to Stich Participant. A 
doctor's assessment certificate confirming the said disability shall be required 

4.8 BENEFITS ON RETIREMENT 

On the date of retirement of a Participant or, if such date is not a Business Day, on the first Business Day 
following the date of retirement all of the Units held by him in his Individual Pension Account shall be 
redeemed at Net Asset Value of each Unit notified at close of that day and the proceeds realized thereby 
shall be credited to his Individual Pension Account in the lower volatility scheme, which shall earn the 
rate of profit paid to depositors for deposits of a similar maturity by a bank selected by the Pension Fund 
Manager in its discretion. The Participant shall then have the following options, namely: 

(a) withdraw such percentage of amount from his Individual Pension Account as specified in the 
Offering Document; and 

(b) to use the remaining amount to purchase an annuity from an Insurance I Takaful Company of his 
choice; or 

ension Fund Manager to withdraw from the remaining 

CO~~ing to an income payment plan as per the agreement 
ager. Details of the Approved Income Payment Plan 

~ fo the plan. 

any 

4.9 WITHDRA W AL OF FUNDS BEFORE RETIREMENT 

4.10 BENEFITS ON DEATH BEFORE RETIREMENT 

~{Sj~!,>5et In case of death ofa Participant before the date of retirement, all the Units of the SUb-Fund~:\ 4.10.1 
-= '\ \~~his credit shall be redeemed at Net Asset Value notified at close of the day on which information of /', 
..... %. } :"Participant's death is given in writing to the Pension Fund Manager by the Punjab Pension Fund or a~ VN

.o. .J.'J~: nominee, executor, administrator or successor ofthe deceased Participant or, if such day is not a Business 

. . Day, the first Business Day following such day, and the proceeds realized thereby shall be credited to the 


0/ Participant's Individual Pension Account in the lower volatility scheme, which shall earn the rate ofprofit 

\wl\~ ....{Jaid to depositors for deposits of a similar maturity by a bank selected by the Pension Fund Manager in 


lA)./Its discretion or invest! transfer in the Money Market sub-fund 
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nt of the deceased Pa Ipant shall be 4.10.2 The total amount in the Individual Pension Acco 

among the nominated survivor(s) according to the succe sion cJHlficatl!'lssu rab~ttn~nce wllh law 
D.~·lrt C I Soulh K.l r :1 D'''''>lOn 

for the time being in force and each of the nominated s rvil\Jol'dbal~theficha.v~, aeUew.iag 0 tions, 
namely: 

(a) 	 withdraw his share of the amount subject to the conditions laid down in the Income Tax 
Ordinance, 200 I (XLIX of 200 I); or 

(b) 	 in accordance with the Rules, transfer his share of the amount into his existing Individual Pension 
Account with the Pension Fund Manager or his new Individual Pension Account or his income 
payment plan to be opened with the Pension Fund Manager; or 

(c) 	 ifhe is aged fifty-five (55) years or more, use his share of the amount to purchase an Approved 

Annuity Plan on his life from an lnsurance I Takaful Company or 

(d) 	 if he is aged less than fifty-five (55) years, use his share of the amount to purchase a deferred 

Approved Annuity Plan on his life from an Insurance I Takaful Company, to commence when he 
reaches the age of fifty-five (55) years or later. 

Payments at (c) and Cd) above will be made directly by the Trustee to the Insurancel Takaful 

Company without tax deduction on the instruction of the Pension Fund Manager." 

4.10.3 Death benefits paid to successors of a Participant under any group life cover taken out by the 
Participant as part of the Pension Fund shall be additional benefits payable to the successor(s). 

4.11 

All the instructions from a Participant or his, executors, administrator\~ 
Pension Fund shall be in writing or such other means as may be offered b 

4.12 VALUATION OF ASSETS 

Assets of the Pension Fund shall be valued in the manner specified in the Rules or as may be required by 

the Commission from time to time. 

~././ 
~.-.; 

FREQUENCY OF VALUATION AND DEALINGS 

The valuation ofthe Sub-Fund Units will be carried out on each Business Day. 

The valuation shall be conducted as at the close of a Business Day. 
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4.14 

4.14.1 The Net Asset Value of Units determined byth Pension ~tmclIMan8g~hbe made cfailable 
to the public at office of the Pension Fund Manager. The Pension Fund Manager may arrange to publish 
the Net Asset Value on its website. 

4.14.2 Any sum or Unit price computed under this Trust Deed shall be rounded to the nearest four 
decimal places or as may be amended in the Offering Document. 

4.15 PAYMENT OF PROCEEDS 

4.15.1 The amount payable on withdrawal shall be paid to the Participant or, in accordance with this 
Trust Deed, to his, executors, administrators or successors according to the succession certificate by 
transfer to their designated banker or Insurance 1Takaful Company, as the case may be, not later than the 
sixth (6th) Business Day from the date of presentation of the duly completed application for withdrawal 
at any Authorized Branch. The Pension Fund Manager shall ensure that adequate records in respect of 
the reason for any payment made are maintained. At the written request of the Participant, the Pension 
Fund Manager may at its discretion (but shall not be bound) advise the Trustee to pay proceeds through 
some other mode of payment (other than cash). 

4.15.2 In the event that any withdrawal request or request to transfer the Participant's Individual Pension 
Account is incomplete in any respects, the Pension Fund Manager or the Registrar shall inform the 
Participant of the discrepancies within one week of the receipt of the request. The payment shall not be 
made unless all discrepancies have been removed. 

4.15.3 In the event requests for transfer or withdrawal from the Pension Fund would result in redemption 
of Units on any day in excess of 10% of the issued Units of any Sub-Fund, the transfer or withdrawal 
requests so in excess may be deferrA in accordance with the procedure set out in Clause 8.4 of this Trust 
Deed. 

accordance with this Trust Deed, of his executors, 

moneys. 

4.15.5 The Pension Fund Manager may decide to make paymet\t~ ~~.,.. ic means upon 
satisfaction of the Trustee. \ 4.., 

· .. . il. a 
~ 

"l 

~ 
-.<\, 

~~se t IJj Ifany non-halall Haram income is earned, as calculated by Shariah Advisor, the same would be gi~ 
.!!io t.. ~~ charity to any charitable institution approved by Shariah Advisor. /1 
~ ~ ~ _7<.(Sj%. ~ i . - -"f(/ 

~ :0 .\'~: 4.16 WITHHOLDING TAX 

ASslsttlnt Oi 

Dor C' CIor" ,,' 01 Ifl (1 u Q 
MODE OF ANNOUNCEMENT OF NET AJSET V1A:l!ig~uth K. 

4.15.6 The method for payment of proceeds given in 4.15.1 to 4.15.5 shafl be subject to change due to 


any changes prescribed by the Commission under the Rules and such changes shall be deemed to become ~~~ 

part of this Trust Deed without the need to execute any supplemental trust deed. '!~ enc",... 

4.17 DISPOSAL OF HARAM INCOM.E ~,Trustee 

.'~ 

.. ',,; '\~ 

~? 4.16.1 The Trustee on the advice of the Pension Fund Manager shall withhold any tax or tax penalty 
(I ~~ ~rom payments to the Participants or, in accordance with this Trust Deed, to their executors, 
~~dministrators or successors according to the succession certificate, as the case may be, applicable under 

the Income Tax Ordinance, 2001 (Ordinance No. XLIX of 2001) and shall deposit the same in the 

Government treasury. 
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(a). Total Expense Ratio, excluding Takaful charges and Government taxes and levies; 
(b) Total Expense Ratio, including Takaful charges but excluding Government taxes and levies; and 
(c) Total Expense Ratio, including Takaful charges as well as Government taxes and levies. 
Total Expense Ratio, excluding Takaful charges and Government taxes and levies of each Pension Fund 
managed by the Pensi.on Fund Manager shall be subject to the maximum limit as specified in Agreement 
and disclosed in the Offering Document. 

5.2 PENSION FUND MANAGER - MANAGEMENT FEE 

5.2.1 The Pension Fund Manager shall be entitled to remuneration for its services out of the Trust 
Property by way of an annual management fee. The basis of chargeability of management Fee shall be 

disclosed in the Offering document and shall be subject to the maximum limit specified in the Agreement 
executed among the Pension Fund Manager and the Employer. 

5.2.2 The remuneration shall begin to accrue from the date of payment in full for all the Seed Capital 
Units subscribed by the Seed Investors in such manner as to achieve compliance with the undertaking 
given to the Commission by the Pens' n Fund Manager pursuant to Rule 9(3)(b) of the Rules (the 

"Contribution Date"). In respect of t ~~stand the last Accounting Periods, such remuneration shall 
be prorated on the basis of the actu al}im r of days during such period for which such remuneration 
has accrued against the total numb '$ ys uring such period. 

'- z 

~ ~ 
5.2.3 The remuneration due t0~ Pensio ~d Manager shall be calculated and accrued on a daily 
basis and paid to the Pension E anager ~~{y in arrears within 15 days following the end of each 
calendar month in accordsn ~. h C a~e 5.6. e end of each Accounting Period a reconciliation 

~ 

shall be conducted for an); iY a . ' 'lt~ .'. ments of management fee to the Pension Fund 
Manager for that Accoun . erio ' l~~(y~) ~ fthe end ofthe Accounting Period ~~~. 
amount shall be refund the P . nd Ma e for the account of the Pensio'}(.J\.ay 
underpaid amount sha ~ . . na rout of the Trust Property. 

... c.., Dl i1 ECTORATE OF III OU STR IES &COMMERCE _ .... 4 \~~c) ~ 
5.2.4 In consideration of the foregoing, an save as express y provided in this Trust Dee ~~~~. , 
Fund Manager shall be responsible for the payment of all expenses it incurs from time ' . B Acr:' . . 

connection with its responsibilities as Pension Fund Manager. The Pension Fund Manager shall not make 

any charge against the Participants or against the Trust Property or against any Individual Pension 
Account for its services or for its expenses, except such expenses as are expressly specified in the 

Agreement executed among the Pension Fund Manager and the Employer and as allowed under the 
Rules! the Regulations, to be payable out of Trust Property. In the event that a Pension Fund Manager 

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. 

5.2.5 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 ofthis Trust Deed. 

5.3 TRUSTEE REMUNERATION 

~&.e t ~~ 5.3 .1 The Trustee shall be entitled to a monthly remuneration out of the Trust Property based on an - _i '\ .. annual tariff of charges annexed hereto (Annexure UOU) and approved by the Commission. which~ •• /t 
< %. ~ be applied to the average daily Net Assets of the Pension Fund during such calendar month. ~J 
*~., remuneration shall begin to accrue from the date of payment in fu II for all Seed CapitaI units subscribed 


~i1=:.>'~ by the Seed Investors, including the Pension Fund Manager. For any period, other than a full calendar 

(I ~ month such remuneration shall be prorated on the basis of the actual number of days for which such 


~emuneration has accrued for the total number of days in the calendar month concerned. 

5.3.2 The remuneration due to the Trustee shall be calculated and accrued on a daily basis and paid to 
the Trustee monthly in arrears within 15 days following the end of each calendar month in accordance 

IS IPa ge 

5. FEES AND CHARGES 

Total Expense Ratio of the Pension Fund shall be computed 
in Offering Document in the following manner: 

Reg IStrLltl 011 NoJSitl</5iJ;..3I..Jjjz 
Dale - - - .12/1'1-+ 2-_-_______ __ 

Assi s tant Dir' r (Trust) 
D,st roct Sou th K.l Dlvl~lon 

nd aiso:ltJSed· 1!>y ltoo,R . ~"Hil4Manal!.er 
(;o Vf'r n n,,:nts 0 h 

http:Hil4Manal!.er
http:JSitl</5iJ;..3I
http:Pensio'}(.J\.ay
http:Pensi.on


-iil:ou' Anl:ial1 '(;ie~palQ to the Tpl 

with Clause 5.6. At the end of each Accounting Per 
overpayments or underpayments of remuneration pai 
Peri.od and within 15 days of the end of the Accountin 
the Trustee for the account of the Pension Fund or any uuder:paid a

of the Trust Property. 

5.3.3 In consideration ofthe foregoing, the Trustee shall be responsible for the payment ofall expenses 
incurred by the Trustee from time to time in connection with its duties as trustee of the Trust. The Trustee 

shall not make any charge against the Participants or against the Trust Property or against any Individual 
Pension Account for its services or for its expenses, except such expenses as are expressly authorized to 
be paid out of the Trust Property under the provisions of the Rules and this Trust Deed. 
5.3.4 The Trustee shall bear all expenditures in respect of its secretarial and office space and 
professional management, including all administrative services provided in accordance with the 
provisions of this Trust Deed. 

5.3.5 Any change in the remunerati.on of the Trustee agreed to by the Pension Fund Manager shall 
require the prior approval of the Commission. 

S.4 FORMATION COST 

s.s 

a) 

b) 

c) ,\, ,,,".~-:t' lon to 
'rr.J: ung';~WIII"rreJl S ' penn Issmre 'mj?Jel'~ules; 

d) audit fees in relati.on to the Pensi.on Fund and out of pocket expenses. :'. ~ ~ ~I _~.~


e) annual fee payable to the Commission but not any fines, charges, sancti . !r I~~~serted 
. ( o~ 
by the Commission against the Pension Fund Manager or any of its relate' . dn b. • . . 

case in relation to the Pension Fund; 
f) Taxes, fees, duties if any, applicable to the Pension Fund on its inc.ome, turnover, assets and/or 

its properties including the Sales Tax levied on Services offered by Pension Fund Manager (for 

management of Fund), if any, but n.ot any fines, charges, sanctions .or penalties asserted by the 
Commission against the Pension Fund Manager .or any of its related c.ompanies in relation to the 
Pension fund; and 

g) charges and levies of stock exchange, national clearing and settlement c.ompany and cust.ody .I'~{~ilr.7;J~ I 

char~es> incl~di~g Central Depositary Company of Pakistan Limited charges, ifany; ~~.:' CD~G~~ 
h) Shanah AdVIsor s fee; \~ ~l'llstee ~ 

Any amount which the Shariah Advisor may declare to be Haram and t.o be paid to Charity; ~', .A 
All expenses incurred by the Trustee in effecting the registration of all registerable ~-
property in the Trustee's name. ::. 
Any other expense as may be allowed by the Commission and/.or NBFC Regulations 2008; and A1fJ 
custody and Takaful costs relating to the safekeeping of the physical gold in the vault(s) for 

Commodity Funds. 

FEES, CHARGES, COSTS, ETC. TO BE CHARGED TO THE SUB-FUNDS 

5.6.1 The Pension Fund Manager's management fee and the Trustee's remuneration shall be charged 

each Sub-Fund in proporti.on to the Net Assets of each Sub-Fund. 
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5.6.2 Formation Cost shall be divided equally amon 

D,rl'Clo ra lf' of Ind" s tri '\'\&Col11merce 
5.6.3 Brokerage and transaction costs in accordanc1 with ClaUSfh,5rS(...ahl.baOk.rimarges and r nancial 
costs in accordance with Clause 5.5(c), charges in accordance with Clause 5.5(g) and Taxes in accordance 
with Clause 5.5(f) shall be charged to the pertinent Sub-Funds. 

5.6.4 Legal costs in accordance with Clause 5.5(b), audit fees in accordance with Clause 5.5(d), annual 
fees payable to the Commission in accordance with Clause 5.S(e) shall be charged to the pertinent Sub­
Funds in proportion to their respective Net Assets. 

6. INVESTMENT OF THE TRUST PROPERTY & RESTRICTIONS 

6.1 TRUST PROPERTY 

6.1.1 The Trust Property initially shall be constituted out of the proceeds of the Seed Capital injected 
by the PFM as agreed with the Employer. 

6.1.2 Contribution in the Pension Fund shall be made through online transfer of fund in designated 
Trustee's Bank Account 

6.1.3 The proceeds shall constitute Trust Property vested in the Sub-Funds of the Pension Fund. 

6.1.4 The Trustee shall take the Trust Property into its custody or under its control, either directly or 
through a Custodian and hold it in trust for the benefit of the Participants in accordance with the 
provisions of the Rules and this Trust Deed. The Trust Property shall always be kept as separate property 
and shall not be applied to any purpose unconnected with the Pension Fund. All registerable Investments 

shall be registered in the name o~th,,"ustee and shall remain so registered until disposed of pursuant to 
the provisions of this Trust Deed. ll-e~enses incurred by the Trustee in effecting such registration shall 
be payable out of the Trust Prop ': 

~ 

6.1.5 All cash forming pa ~ the 

0 
Y~~roperty shall be deposited by the Trustee in separate 

account(s) to be opened in t ~ me oftli !J, stee, as a nominee ofthe Pension Fund, with scheduled 
Islamic banks or Islamic \ ~'i1 of~e co ~"onal bank having at least minimum rating as specified 

by the Commission, app b~i)~'sio 1".;: d Manager. Such Banks shall be required to allow " 
Mark-upl Profit thereo if cog"; : the '9 prescribed by such Banks for sharing of mark-up~~ 
on deposits maintaine ~ uch a '" . I ~ ~ under ~ ther arrangement approved. , . . ' . ' . ension Fund 
Manager at rate that ot lower . ates offer b such banks to other 
. . . ~ :....SImIlar matunty, ~ : '" 


OlREC10RATE OFIUOUS1RIES ~ COMMERCE :
':i
6.1 .6 Save as herein expressly provided, the Trust Property shall always b :,~e 


free from any mortgages, charges, liens, or any other encumbrances whatsoe" 

Pension Fund Manager or a Custodian shall not, except for the purpose of the Pen· ··· ' · 'und, create or 

purport to create any mortgages, charges, liens or any other encumbrances whatsoever to secure any loan, 

guarantee, or any other obligation, whether actual or contingent, on the Trust Property. 


6.1.7 The Trustee shall have the sole responsibility for the safekeeping of the Trust Property, In the 

event of any loss caused through act or omission on the part of the Trustee, the Trustee shall forthwith /:~~ 


replace the lost Investment with similar investment of the same class and issue together with all rights'- ,l()llll'''~~ 

and privileges appertaining thereto or compensate the Pension Fund to the extent of such loss. t~1 ~IlC~~~ 


~, \ lruslee ,d 
1.8 Remuneration ofthe Pension Fund Manager, remuneration of the Trustee and all other expenses' .. '.j- -,<\ 

:p rsuant to Clause 5.5 shall be payable out of the Trust Property, ~~ ....... I' 
'll • , 

. 

~£'set~ ...trr">(S14j~":) 
~ 

~ ~ 
if . ..... $

'lz.f/~Y6,1.9 Formation Costs, including expenditure incurred in connection with the establishment and -4trl
tl - authorization ofthe Pension Fund, shall be borne by the Pension Fund, paid to the Pension Fund Manager 

~ amortized over a period of five years. 

~.l 0 All the expenses charged to the Fund shall be subject to the maximum limit specified in the 
Regulations and the Agreement made between the Employer and the Pension Fund Manager, 
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6.2.1 The PensIOn Fund Manager shall make lOves ent or t~of.e"s.~PA "rc:lMQnJP a transp rent, 
efficacious, prudent, sound and Shariah compliant manner an I t e un earn any Income at is 

declared to be haram by Shariah Advisor, the same is to be paid to the approved charity institution. The 

Pension Fund will consist of four Sub-Funds which may be increased from time to time with the approval 
of Commission. 

6.2.2 After the Contribution Date all cash shall be invested by the Trustee strictly in compliance with 
the Investment Policy approved by the Shariah Advisor at the direction of the Pension Fund Manager, in 
Authorized Investments or in cash. 
6.2.3 All the investments of the Pension Fund shall be strictly in compliance with the Prescribed 
Investment Policy (subject to relaxations if any, granted by the Commission from time to time) and 
Shariah guidelines issued by Shariah Advisor. Subject to prior approval of the Commission and the 
Shariah Advisor, the Pension Fund may invest in foreign securities issued, listed or otherwise and traded 
outside Pakistan on such terms, guidelines and directions as may be prescribed by the Commission and 

the State Bank of Pakistan from time to time. 

6.3 RESTRICTIONS 

The Trust Property shall be subject to such investment restrictions or other prohibitions as are provided 
in the Regulations, Trust Deed, and Offering Document of the Fund, circulars, and directives and shall 
also be subject to any investment restrictions that may be specifically given to the Pension Fund by SECP 
in writing. 

6.4 ALLOCATION POLICY 

6.4.1 

6.4.3 

6.4.4 

6.4.6 If any Participant fails to select an Allocation Scheme at the date of opening his Individual 
Pension Account, the Pension Fund Manager shall allocate Contributions ofthe Participant to the Default 

~=~ 
t>-sse t 1I0cation Scheme as may be described in the Offering Document, which shall then be deemed to be the 


f~' icipant's selected Allocation Scheme. 
\: t 

. ~ 

~.... . 6.4.7 The Pension Fund Manager shall make re-allocation of the Sub-Fund Units between the Sub~ 
hy~./ Funds at least once a year to ensure that allocations ofSub-Fund Units ofall the Participants are acco~. / 
(1../ to the Allocation Schemes selected by the Participants. ~ _ • 

~4.8 "If;An Individual Pension Account shall not be subject t.o any lien, pledge, encumbrance or 

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 no sum shall pass to any trustee or person acting on 
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behalf of a Participant's creditors in the event of his b;nkruptcy. Provided 
&p., fflfW2account can be subject to be pledged, I ien or encumb~ance ai~~~ 

employer to the employee.; 

6.4 .9 Each Participant shall provide an undertaking that he/she has no objection to the Investment 
Policy and that he/she is fully aware of the risks associated with the Allocation Scheme selected by him. 

6.4.10 The criteria of allocations may be subject to changes and modifications from time to time in 
accordance with the changes in the Investment Policy and the Prescribed Allocation Policy. All such 
changes shall be announced through Supplemental Offering Documents and shall be deemed to become 
part of this Trust Deed without the need to execute supplemental trust deeds. 

7. STATEMENTS AND DECLARATIONS 

7.1 PARTICIPATING PARTIES 

7.1 .1 Atlas Asset Management Limited agrees to act as the Pension Fund Manager of the Pension 
Fund. 

7.1 .2 The Central Depository Company of Pakistan Limited agrees to act as the Trustee of the Pension 
Fund. 

7.2 OBLIGATIONS OF THE PENSION FUND MANAGER 

7.2.1 

e 
•~'. 

~~~.: 

The Pension 'Fund Manager shall mail;t~i ~' pr~~~~ acc~'unts and records at its ~ce, to 
enable a complete and accurate view to be formed of the assets and liabilities and the income and 
expenditure ofeach ofthe Sub-Funds, all transactions for the account of the Sub-Funds and Contributions 
received by the Pension Fund and withdrawals by the Participants includ ing detail of tax penalties and 
withholding tax deducted at source and transfer or receipt of balances in the Individual Pension Accounts 
of the Participants to or from other pension fund managers. 

7.2.5 The Pension Fund Manager shall prepare and transmit an annual report, together with a copy of 
the balance sheet and income and expenditure account and the Auditor's report of the Sub-Funds, within 
four months of the close of each Accounting Period to the Commission, Punjab Pension Fund and the 

the 

o· \ 

Participants, and the balance sheet and income and expenditure account shall comply with 

requirements of the Regulations. 

The Pension Fund Manager shall within one month of the close of the first, and third quarter and 
<9)et M,,"I 
~~SJ'" .2.6 

~,. . 

~l

; '''#.I 3 ithin two months of close of second quarter of each Accounting Period, prepare and make available~. /~' 
'to':''' Its website for the Participants, the Employer, the Punjab Pension Fund and the Commission a balanc 

.~. sheet as on the end of that quarter and a profit and loss account for that quarter, whether audited or ", 
/' otherwise, ofthe Pension Fund, and the balance sheet and income and expenditure account shall comply 
~ith the req uirements of the Regulations; provided that the Pension Fund Manager may, with the prior 
~approval of the Employer or the Punjab Pension Fund, post the said quarterly accounts on its website 

instead of mailing them to the Participants. 
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7.2.7 The Pension Fund Manager shall maintain th 

shall maintain Participants' records, issue statements of 
withdrawals and carry out all other related activities. 

7.2.8 The Pension Fund Manager will appoint with the consent of the Trustee, at the establishment of 
the Pension Fund and upon any vacancy, the Auditor. Such auditor shall not be appointed for more than 

five consecutive years. 

7.2.9 The Pension Fund Manager shall furnish to the Commission and the Punjab Pension Fund within 
one month of the close of each Accounting Period (i) particulars of the personnel (executive, research 
and other) managing the Pension Fund, (ii) total number of Participants, (iii) total value of allllldividual 
Pension Accounts, (iv) total Contributions for the previous Accounting Period (if any), and (v) such other 
information that may be prescribed by the Employer and the Commission from time to time. 

7.2.10 The Pension Fund Manager shall send an account statement as at the 30th June and the 31 st 
December each year, within thirty days thereafter to each Participant, giving detail of the amounts 
received or withdrawn and tax deducted and the number of units allocated and held, the current valuation 
of the units and such other information as may be specified by the Commission, fre-e of charge. 

7.2.14 Specify a criterion III wrltmg to prOVide fOt aCIIv@rse panel of brokers at the time of offering of 


a pension fund or for any subsequent change and shall not enter, on behalf of a pe~d, 


transactions with any broker that exceed twenty-five per cent or more ofthe brokerag~~ 


payable by a pension fund in anyone accounting year. Provided that this restricti1~~ 

transactions relating to money market instruments or debt securities. : ­
7.2.15 The Pension Fund Manager shall not be under any liability except such -J.i. 

expressly assumed by it under the Rules and this Deed nor shall the Pension FuncN
· 

herein otherwise provided) be liable for any act or omission of the Trustee or for anything 

negligence, reckless or willful breach of duty hereunder. If for any reason it becomes impossible or 
impracticable to carry out the provisions of this Trust Deed the Pension Fund Manager shall not be under 
any liability therefor 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. 

7.2.16 The Pension Fund Manager shall provide and replicate all recorded information to the trustee 
and shall arrange the reconciliation of these records with the Trustee on a periodic basis as may be 
mutually agreed between the two parties or as specified by the Commission. 

7.2.17 Pension Fund Manager shall also provide periodic reports containing following information; {f"(,;"~:\, 

\\~ 'lrust 

'" 
[; 

Number of pension accounts and pension account holders 
the amount of contribution received ~,,~ ­
perf~rmance including gross return, expense r~tio and net return of sub funds Q/
pension account holders who have reached retirement age - ."'.J 
The amount withdrawn by such account holder ., 
the number of account holders who have invested in monthly income payment plan or growth 

plan or annuities 
the amount of monthly profit or annuity paid to such account holders 
the number and amount of in service death or permanent disability claims received and paid 
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7.2.18 The Pension Fund Manager shall ensure On~ing S.k§glYl il~P\lJPUi! 
conditions of certification of Shariah compliance und r the 9lfi1f'i:"aIP<a~~Ian~ 

D IrPctor.,k o f l" du ~ l r I O ~ mrne rce 
amended from time to time. 	 Gov(' rnm",ll '< o f 5. d h 

7.2.19 The Pension Fund Manager shall engage an external Shariah Auditor. An annual report by Shariah 
Auditors as required under regul.ation 29(5) of the Shariah Governance Regulations, 2023 shall be 
submitted to the Board of Directors. 

7.3 RESTRICTIONS FOR PENSION FUND MANAGER 

The Pension Fund Manager shall not: 

a) 	 merge with, acquire or take over management ofany other pension fund or pension fund manager 
unless it has obtained the prior approval of the Commission in writing for such merger, 
acquisition or takeover; 

b) 	 pl.edge any of the securities held or beneficially owned by the Pension Fund except for the benefit 
of the Pension Fund; 

c) 	 Purchase from or sell any security to any connected person or employee except with the approval 
of its Board of Directors in writing and consent of the Trustee 

d) 	 participate in a joint account ,.~h others in any transaction; except for placement of orders under 
a single Universal Identif~~t~n Number (UIN) subject to mechanism approved by the 
commission 

e) 

f) 

g) 

h) Accept deposit from another Pension Fund; 

i) 

j) No Pension Fund Manager on behalf of the pension fund shall 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 sale and repurchase transactions 
involving Government securities or such eligible listed securities which are regulated by stock 

exchanges shall not be attracted by this sub-rule subject to the condition that risk management 

parameters are disclosed in the constitutive document of the pension fund approved by th . 
.. /~'l

C 

", 

ommlsstOn. 	 ~::."" n ff 
~ Gtb~, 

k) Invest in any non-shariah compliant investment avenue. ~ ..Truste~ 
":~,~ 

f~ 7.4 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER 	 n-~ I' 
""'~7.4.1 The Pension Fund Manager may, by giving at least 3 months' prior written notice in writin~y+.....J 
~~he Participants with the prior written approval of the Commission and the Employer, retire from 

management of the Pension Fund. 
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7.4.2 Where the Pension Fund Manager has giv~n notice in accorda with Clause [:.4.1, its 
As.!>lli.ta n \ DIre (Trl\st)

retirement shall be effective on the date, being within monthsl,au&'fulh~ foJ~t ~UCJlo\\otice n which, 
with the approval in writing of the Commission, the E loygf,~fi~t~})'~~~~·;~ ~f ~ " ~i&lffi~'fimd manager 
to manage the Pension Fund in accordance with the Ru ~1: 

7.4.3 The Trustee may, by giving notice in writing to the Pension Fund Manager with the prior 
approval ofthe Commission and the Employer, remove the Pension Fund Manager ifany ofthe following 
events have occurred: 

a) 	 the Pension Fund Manager has contTavened the provisions of this Trust Deed in any material 
respect and has failed to rectifY the contravention within (i) 30 days from the date of notice in 
writing given by the Trustee to the Pension Fund Manager regarding the contravention, such notice 
to be given under intimation to the Commission, or (ii) such other period as may be specified by 

the Commission, in respect of the subject contravention; provided that such notice by itself shall 
not be considered as an adm ission of contravention on part of the Pension Fund Manager who shall 
have the right to defend such action; 

b) 	 the Pension Fund Manager goes into liquidation (other than voluntary liquidation on terms 

previously agreed to with the Trustee for purpose of reconstruction and amalgamation); or 

c) 	 a receiver is appointed over any of the assets of the Pension Fund Manager. 

7.4.4 The removal ofthe Pension Fund Manager from management ofthe Pension Fund by the Trustee 
under Clause 7.4.3 shall be effective on the date on which, with the approval in writing ofthe Commission 
and the Employer, the Employer shall appoint a new pension fund manager to manage the Pension Fund 

7.4.5 

7.4.6 The Commission may, i 
Pension Fund Manager as a p 

already removed from the ma 
upon such cancellation. 

7.4.7 

y~ 

7.4.9 Upon its appointment the new pension fund manager shall exercise all the powers and enjoy all 

rights and shall be subject to all duties and obligations of the Pension Fund Manager hereunder as fully 

as though such new pension fund manager had originally been a party hereto. 


7.4.10 Ifso 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 th~ ~ 
~tiin;.....~~" date of issue of the notice as referred to in Clause 7.4.3 or 7.4.5 or as from the date of issue of the, nt:\",'
Commission's order in writing under Rule 6 ofthe Rules. 	 U~·

l\Sle~/.~ 
, /; 

7.4,[1 The Trustee shall ensure that accounts of the Pension Fund till the day of the appointment o~t 
new Pens,ioll Fund Manager are audited by the Auditors of the Pension Fund and the audit repo is /", 

submitted, within one month from the date of such appointment, to the Commission, the Trustee and the "V 
~ew Pension Fundi Manager. The Trustee with the approval of the Commission shall decide the cost of 
~uch interim audit and the same may be charged to the Pension Fund with the prior approval of the 

Commiss,ion . 
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7.4.12 In case the Pension Fund Manager is found gr.i1ty and the Com~issio 
by another Pension Fund Manager, its cost of aud t shouM~t88frl2IWt

Manager rather than the participants 
GOVf' rnn lf: n' ~ 0 1 S rn d h 

managed 
ion Fund 

7.5 OBLIGATIONS AND POWERS OF THE TRUSTEE 

7.5.1 The Trustee shall comply with obligations as specified in the provisions of this Trust Deed and 
the Rules and/or the Regulations when performing any act or matter to be done by it in the performance 
of its duties and such acts or matters may also be perfonned 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 Trust Property where such loss has been 
caused by negligence or any reckless or willful act and / or omission of the Trustee or of any of its 
directors, officers, nominees or agents. 

7.5.2 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 not done by the Trustee in good faith in accordance with or in pursuance ofany request 
of the Pension Fund Manager, provided that the Trustee's actions and the Pension Fund Manager's 
requests are not in contlict with the provisions of this Trust Deed or the Rules or the Regulations. 
Whenever pursuant to any provision of this Trust Deed any certificate, notice, direction, instruction or 
other communication is to be given by the Pension Fund Manager to the Tmstee, the Trustee may accept 
as sufficient evidence thereof a document signed or purporting to be signed on behalf ofthe Pension Fund 
Manager by any person whose signature the Trustee is for the time being authorized in writing by the 
Pension Fund Manager to accept. 

7.5.3 

7.5.4 

7.5.7 The Trustee shall ensure that the methods adopted by the Pension Fund Manager in calculating 
the values of the Units of each Sub-Fund are adequate and that the Net Asset Value is calculated in 
accordance with the provisions of this Trust Deed or as specified by the Commission. 

7.5.8 The Trustee shall carry out the instructions of the Pension Fund Manager in respect of 
Investments unless they are in conflict with the Investment Policy, the Rules, the Regulations, the 


If.ana ~~ 

~.... ~~~vffering Document or this Trust Deed. 


co t"; 


III KARACHI ;:l . 


ct / =1:5.9 The Trustee shall ensure that the Investment Policy and the financing limitations set out in thiS' 

\:~, ;--l:-;:~frrust Deed, the Rules, the Regulations and other conditions under which the Pension Fund 

~/ h' d I" d ' h 

,\.
aut OFlze are comp I.e WIt . 

/1 ~ 7.5.10 ' "': •Tile Trustee shall issue a report to be included in its half-yearly and annual report to be selO£. 
~ rticipants whether, in the Trustee's opinion, the Pension Fund Manager has in all material resp ts ~naged the Pension Fund and the Sub-Funds in accordance with the provisions of this Trust Deed, an ~' 

ifthe Pension Fund Manager has not done so, the respects in which it has not done so and the steps which 
the Trustee has taken in respect thereof. provided that the trustee's report in the annual accounts shall 
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include the trustee's opinion regarding the calculatio~ of t~~~m~ 
Commission and other expenses in accordance with thelap~ic~'t~'r~~bt~r 

"pcI Ora l.' 0' 111 (j " .c:.I 'i('!;\.~~ommerce 

to the 

I (;O V (' rllm, · " ", oj S~dh ~ 

7.5.11 The Trustee shall ensure that Units are not allocated until Contributions have been icec~ed. 

7.5.12 The Trustee sha.ll ensure that the pricing, issuance and withdrawal are carried out in accordance 
with the provisions of the Constitutive Documents and applicable regulatory requirement. 

7.5.13 The Trustee shall be immediately infonn the Commission if any action of the Pension Fund 
Manager contravenes any provision of the Ordinance, the Companies Act, 2017, the Rules, the 
Regulations, constitutive document, offering document, guidelines, codes, circulars, directives or any 
other applicable laws. 

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

7.5.15 The Trustee shall not invest or withdrawals from Pension Funds for which it acts as trustee in the 
cases where there is a likelihood ofa change in investment objective ofthe scheme or there is a likelihood 
of change in account policy or a significant change in the valuation of any asset or class of asset and the 
same has not been communicated to the investors. 

7.5.16 The Trustee shall, from time to time appoint, remove or replace one or more Custodian(s) as an 
agent ofthe Trustee at one or more locations, on terms and conditions to be agreed between the Custodian 
and the Trustee; 

7.5.17 The Trustee shaH make av 

7.5.20 

~8~"" 
: ~C'l:\\ 
.!. 

<1'~ 

~~ 
~ 

7.5.21 Tile Trustee shall, if requested by Pension Fund Manager and may if it considers necessary for 
the protection of Trust Property or safeguarding the interest of Participants, institute or defend any suit, 
proceeding, arbitration or inquiry or any corporate or shareholders' action in respect ofthe Trust Property 
or any part thereof, with full powers to sign, swear, verify and submit pleading and affidavits, to file 
documents,. to give evidence, to appoint and remove counsel and to do all incidental acts, things and 
deeds througJl the Trustee's authorized directors and officers. All costs, charges and expenses (including 

~~ ..~~ legal fees) incurred in instituting or defending any such action shall be borne by the Pension Fund and 

~~-?" ) the Trustee shall be indemnified against all such costs, charges and expenses, provided thaI no such,.... 
~ indemni.ty shall. be .available i.n res~ec~ of an.Y action taken against the .rrustee for negligence or breaeh 
t-- , of fidUCiary duties III connection With Its duties as the Trustee under thiS Trust Deed or the Rules. 

. ~.... , : 

7.5.22 The Trustee shall obtain and maintain replication ofall the records of the Participants maintained . 

by the Pension Fund Manager or the Registrar, as the case may be, and shall keep the records uPdate~l I . 
~ortnightly basis. ,? 
~ ""-.1 
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7.6 RETIREMENT OR CHANGE OF TRUSTE 

7.6.1 The Trustee shall not be entitled to retire vOIUn~ily~r.l6"t1l.~fW1€l>!te~"E!fn: t'l':tire' appoi tment
I]T, PC ~:'i1 e ol'TIIOll l'o lr1C__ mmerc 

of a new trustee. In the event of the Trustee desiring to r tire the P9nsi(!)nrTl1lHldJt.1anager WItt th prior 
, 	 written approval of the Commission and within a period of three months ofthe Trustee glvmg 11 ice of 

its intention to retire to the Pension Fund Manager shall by a deed supplemental hereto under the seal of 
the Pension Fund Manager and the Trustee appoint a new trustee under the provisions of the Rules and/or 
the Regulations in place of the retiring Trustee and also provide in such deed for the automatic vesting 

of all the assets of the Trust in the name ofthe new trustee. The retirement ofthe Trustee shall take effect 
at the same time as the new trustee is appointed and the supplemental trust deed reflecting this 
appointment is executed. The Trustee shall ensure that accounts of the Pension Fund till the day of the 
appointment of the new Trustee are audited by the Auditors and the audit report is submitted within one­
month time from the date of such appointment to the Commission, the newly appointed Trustee and the 
Pension Fund Manager. The Trustee with the approval of the Commission shall decide the cost of such 
interim audit and the same may be charged to the Pension Fund with the prior approval of the 
Commission. 

7.6.2 If the Trustee goes into liquidation (otherwise than for the purpose of amalgamation or 
reconstruction on terms previously agreed to with the Pension Fund Manager) or ceases to carry on 
business of trusteeship or a receiver of its undertaking is appointed or it becomes ineligible to act as a 
trustee of the Pension Fund under the provisions of the Rules and or the Regulations, the Pension Fund 
Manager shall forthwith intimate the Co nmission, and by instrument in writing remove the Trustee from 
its appointment under this Trust De d nd shall by the same or some other instrument in writing 
simultaneously appoint as trustee so " th r company or corporation duly approved by the Commission 

according to the provisions of the ~ the egulations and this Trust Deed as the new trustee. 
'- ~ 
~ ~ 

7.6.3 The Commission after If:! thirty ;....' notice, may remove the Trustee by order in writing on 
grounds of any material defau '$ on-comp ns with the provisions of the Rules or the Regulations or 
this Trust Deed, negligence ~t dufef-..,pr inc tence in performing its duties or if the Commission 
is of the opinion that the T ~ ha it ~. en Je ed or failed to comply with any order or direction 

'" ( '. ~y,' . . ~ 

of the Commission and ~. ers ~ ~'" .~)j/ d be ~ e interest of the Participants so .. ' , .."ded 
that such notice shall n ~ se be . .... ~-' s an a ~.on ofcontravention on part .. , ~ 0 

~ ~ 	 ~ 

shall have the right to ct'I d such notice or action. /: ... ,v:\ 'f 
'? DIRECT ORATE Of Ifl OUSTRIES &COMMERC£ :. t. y ~ .: 

7.6.4 The Pension Fund Man§ger may also remove1fie Trustee with the pri . '. ~ II' 
Commission after giving thirty days ' notice if the Pension Fund Manager feels that the Tr" ·~e (1) ~l' \.. .'mg 

a remuneration that is not comparable to the market nonn and it would be in the interest ofthe Participants 
to appoint another trustee. For this purpose, if the Pension Fund Manager, based on a firm quotation or 
offer received from an alternate institution (qualified to be appointed as tTustee 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 favorable 
terms, it will issue a thirty days' notice of removal of the Trustee on this ground; provided that after 
receiving such notice from the Pension Fund Manager, the Trustee shall have the option to continue as 
trustee of the Pension Fund on such favorable terms offered by the alternate institution or to retire as 

trustee of the Pension Fund and notify the Pension Fund Manager accordingly. The change of Trustee 

shall become effective with the Commission' s approval once the newly appointed trustee takes charge of 

all duties and responsibilities. 

7.6.5 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 Trust Property and any amollnt deposited in any 
Individual Pension Account held by or for the Trustee under any Approved Income Payment Plan to the 
new trustee and shall make payments to the new trustee of all sums due from the outgoing or retirin'g 

Trustee. 

7.6.6 The new trustee shall exercise all the powers and enjoy all rights and shall be subject to all duties 

and obligations of the Trustee hereunder as fully as though such new trustee had originally bee~ (' • 

~reto as trustee of the Pension Fund. 	 ~.'If(/ 

7.6.7 Notwithstanding the removal or resignation of the Trustee and its subsequent discharge from its 

duties under this Trust Deed and the Rules and the Regulations, the Trustee shall remain entitled to the 
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benefit of the terms of this Trust Deed till the removal or£signation.of the Trus 
. . . .. .. .. ASSI t . t DI eel r st

prejudIce to the Trustee's responsibIlity or obligatIon to It IdateJW..l)f,~~n¥ ~qd~,l~iM1s~rustet may 
have become liable under this Trust Deed and / or the Rul s aRlf?C6't'P.~~~~~!~~~~t.n 

7.7 FOR THE TRUST 

7.7.1 Binding on Participants: The terms and conditions of the Rules, the Regulations, Punjab 
Defined Contribution Pension Scheme Rul.es, 2025 and this Trust Deed and any deed supplemental hereto 
shall be binding on each Participant, and each Participant by signing the Prescribed Application Form 
authorizes and requires the Trustee and the Pension Fund Manager to do as required of them by the 
provisions ofthe Rules, the Regulations, Punjab Defined Contribution Pension Scheme Rules, 2025 and 
the terms of this Trust Deed. 

7.7.2 Participants Ranking Pari Passu: The Trustee shall hold and stand possessed 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 relevant Sub-Funds. Similarly, with respect to any funds 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 balance. 

7.7.3 Trustee's Reports to Participants: The Trustee shall include in the annual report to the 
Participants, or at any frequency prescribed by the Commission, a statement on whether, in its opinion, 
the Pension Fund Manager has in all material respects managed the Trust Property in accordance with 
the provisions ofthe Rules and this Trust Deed and, ifin the Trustee's opinion the Pension Fund Manager 
has not done so, the Trustee's report shall describe the respects in which the Pension Fund Manager has 
not done so and the steps the Trustee h¥\taken in respect thereof. 

7.7.4 

respect of Units they h 
•~ DIRECTORATE Of liIDUSTRI(S &CO f,\[,lER CJ. 

7.7.6 Losses: In case any Sub-Fund sustains losses (other than losses due to negligent, reckless or 
willful act or omission on part of the Pension Fund Manager or the Trustee), such losses shall be charged 
to that Sub-Fund and not to the entire Pension Fund or to other Sub-Funds. 

7.7.7 Claims: Tn the event of any claim being raised against the Pension Fund, such claim 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 Trust Property which relate to the Sub-Fund(s) to which such claim may relate. 

8. DEALING, SUSPENSION, AND DEFERRAL OF DEALING 

8.1 SUSPENSION OF FRESH ISSUE OF UNITS 

The Pension Fund Manager may under intimation to the Commission, at any time, subject to the Rules / 
the Regulations and under intimation to the Trustee, suspend acceptance of all or any class of ~ 
Contributions and suspend the issue of fresh Units in relation to such Contributions; provided that any 
such suspension shall not affect making ofContributi.ons by the existing Participants. The Pension FUl\d 

- \ 

Manager shall immediately notify the Employer if dealing in Units as specified herein is suspended 
f . 

~ 8.2 REFUSAL TO ACCEPT CONTRIBUTIONS 

~ The Pension Fund Manager or the Distribution Company may at any time refuse to ac~eRt f? 
Contribution in any of the following cases: 

" "-- ...~' 
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basis 
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, 


(a) 	 in case the Contribution is contrary to the Kno -Your-C~storner (K ;lIes or pOlif of the 
Pension Fund Manager or any other Applica e Lau~¥eAA1nA- 'l6'"~ ~ti~ering that the 

ytf. ~tnc'r··so?tl1 K.lr"ch, "~~~n 
Pension Fund may be subject to or any rules rei tinB'tCcmone~,Iatm.d6fiR~t R-MU~rP~ns n Fund 

· 	 (',ov("n,n,·roll, 01 SondhManager may firame fior seIf-regu atlOn; I	 , 

(b) 	 in case the Contribution is made by an applicant who has not provided a valid CNIC or NICOP 
number; 

(c) 	 if advised by the Commission! Employer to do so. 

8.3 CIRCUMSTANCES OF SUSPENSION OF REDEMPTION 

8.3.1 Units of the Sub-Funds shall be redeemed only for the purposes set out in this Trust Deed. 

8.3.2 Subject to Clause 8.3.1, the redemption of any Units of all or any of the Sub-Funds may be 
suspended or deferred by the Pension Fund Manager: 

(a) during extraordinary circumstances, including war (declared 	or otherwise), natural disasters, a 
major breakdown 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 Pension 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, 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 Pension Fund 
or of the Participants, a break down in the means of communication normally employed in 
determining the price ofany Investment, remittance ofmoney cannot be carried out in a reasonable 
time or if the Pension Fund Man aer is of the view that it would be detrimental to the remaining 

Participants to redeem Units at pr e determined in accordance with the Net Asset Value; or 
(b) execution of redemption ofU 'S;i)n a: y Business Day would result in more than ten percent (10%) 

of the issued Units of any S d 'ng redeemed; provided that any suspension or deferral of 
redemption of Units shall rj; eet ~ pproved Income Payment Plans. 

~ ~& c;. 
8.3.3 Any decision by the P# Fun,d M c::. for the suspensio~ ~r deferral ofredemp~nit. s 
under Clause 8.3.2( a) shall bf~~ n t~,Pi5~ct t 1P rest of the Participants. ? -'i>. -L

•. 
" 

~'" ~ 51: 
~: 
~. '-

.~ ~" 
..... {t./ ",:~,,:~\ ~ /:.r~ 

• :::::? ~· . l ~.\- '<''!J ~ 	 . : -\('. '" 
8.3.4 Subject to CI~~segr. th . . ~: .'f,,~ spen ~ . r deferral of redemptIOn of ~jft .u 
8.3.2(b), the redemption IlIts a . " I.! e susp Sl or deferral shall be proces 

with the queue system 	 ~ ibed i " "~ ..4t -4 L l ~ .~
c.., DIR ECTORATE OF tIIOUSTRIES &Cm,lmRC£ . , . . 

8.3.5 Any suspension or deferral of redemption ofUni~r any processing of Units in accordance with 
the queue system described in Clause 8.4 shall end on day on which the conditions giving rise to the 
suspension or deferral shall in the opinion of the Pension Fund Manager have ceased to exist and no other 
condition under which suspension or deferral of Units is authorized under this Trust Deed exists or, if 

such day is not a Business Day, on the first Business Day after such day. 

8.3.6 Any suspension or deferral of redemption of Units or processing of Units in accordance with the 
queue system described in Clause 8.4 or any termination thereof under Clause 8.3 .5 shall immediately 
be notified by the Pension Fund Manager to the Commission, tbe Employer and published by the Pension 

Fund Manager in at least one daily newspaper circulating in province of Punjab. 

8.4 QUEUE SYSTEM 

If the Pension Fund Manager suspends or defers the redemption of Units of any Sub-Fund pursua~ 
Clause 8.3.2(0), the Pension Fund Manager shall invoke a queue system whereby redemptions initiate( 

for the affected Units, shall be processed on a first-come-first-served basis for such of the affected Units 
~ s do not exceed 10% ofthe issued Units of the relevant Sub-Fund. Where it is not practical to determine 
;. he chronological ranking of any initiated redemptions in comparison to other redemptions initiated on ... 

the same Business Day, such initiated redemptions shall be processed on a proportional 
proportionate to the size of each initiated redemption. Redemptions of Units in excess of 10% of the 

issued Units of the relevant Sub-Fund shall be treated as initiated on the next Business Day; prOVided 
~I if the carried over redemptions or the carried over redemptions together with the fresh redemptions 
~initiated on such next business Day together exceed 10% of the issued Units of the relevant Sub-Fund, 

such redemptions shall once again be processed on a first-come-first-served basis and the process for 
redeeming Units as described in this Clause 8.4 shall be repeated and shall continue till such time the 

"Ia~nal'C:O,,?
! c\\\ 
'i ~ 

oS'oll/~ V -tc .~ 

y y 



, outstanding initiated redemptions come down to a level 	

)' 

Dlfcclor .,' ... 01 IIl(1u<,lr .c<, & 

belowt1~g,RrJhyr&ACio 
, 

of the relevant Sub-Fund. 

GO·/("nfTh'n l ' . o f Smdh 

9. SAFEGUARD OF MONEY 

The employer shall transfer the overall contribution in the pension account., at the time of payment of 
salary to an employee, without any delay through direct credit by electronic means in the designated 
Trustee Bank account. 
Provided that the system, used by the Accountant General for the purpose oftransferring the contributions 
through direct credit by electronic means, has not been operationalized then crossed payees' account 
cheque shall be issued on the name of Trustee. 

10. DISTRIBUTION RESTRICTIONS 

No payments or distributions shall be made for SUbscription of Units of any Sub-Fund in addition to the 

payments expressly allowed under this Trust Deed and the Rules. 

11. TAXATION 

The Pension Fund shall be subject to taxation in accordance with the provisions of the Income Tax 
Ordinance, 2001 and any other Applicable Law. 

12. REPORTS AND ACCOUNTS 

The Pension Fund Manager shall prepare the financial accounts and reports required under the Rules, the 
Regulations and the Shariah Governance Regulations, 2023 for each of the Sub-Funds of the Pension 
Fund and such accounts and reports shall be prepared in stich manner as may be prescribed by the 
Commission from time to time, 

13. WARNINGS 	 ­

IF YOU ARE TN ANY DOUBT ABou/:r CONTENTS OF THIS DOCUMENT, YOU SHOULD 

CONSULT YOUR LEGAL ADVISE~~~X DVISER OR OTHER FINANCIAL A?VISER. THE 

PRICE OF THE UNITS OF THE a~ OF THE APIPF MAY DECREA..s-e 4\.u 
~ ~ 	 " ~ 

INCREASE. ,~~ 	 ( <I' . 
, ...... ~ 	 ­
~ ~;... 	 {' . 

14. 	 FINANCING I_:§ ~ :, '.' .• 
~14,.1 FINANCING BY T 	 -f­

consent of Trustee: 

(a) 	 provided that the charges, fees or markup payable to such banks or financial institutions are not 
higher than the prevailing market rates on the financing of similar amount and duration; and 

(b) 	 provided further that financing shall not be resorted to except for meeting withdrawal requests 
or transfer of funds to other pension fund managers and the maximum financing for the account 
of the Pension Fund shall not exceed the limit provided in the Rules and / or the Regulations but 
if subsequent to such financing, the Net Assets are reduced as a result of depreciation in the 
market value of the Trust Property or redemption of Units, the Trustee or the Pension Fund 
Manager shall not be under any obligation to reduce such financing unless otherwise directed by 

the Commission. 

14.2 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR TRUST FINANCING 

Neither the Trustee nor the Pension Fund Manager shall be required to issue any guarantee or provide 
security over their own assets for securing financing from banks and financial institutions for the account 
of the Pension Fund. Neither the Trustee nor the Pension Fund Manager shall in any manner be liable in 

their personal capacities for repayment of such loans or advances. ~ 
VoYi 

14.3 TRUSTEE MAY SECURE TRUST FINANCING 	 ~t~ 
~~ • • • • ~>~~ 

For the purposes of secUring any such financmg the Trustee may with the approval of the Pension ~- I / 
Manager mortgage, charge, pledge or otherwise encumber in any manner all or any part of the ~:~ , 
Property pertaining to the respective Sub-Fund in respect of which such financing is required; provided .,. 
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14.4 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE F CES OF. 
TRUST FINANCING 

Neither the Trustee nor the Pension Fund Manager shall incur any liability by reason of any loss to the 
Pension Fund or any loss that a Participant may suffer by reason ofany depletion in the Net Asset Value 
that may result from any financing arrangements made in accordance with this Trust Deed. 

that the aggregate amount secured by such mortgag , char~pj.rnF~l\h 
exceed the limit provided under the Rules or the Reg lat~n?':l:'~1t.~ O"! h K." :Kh. 

rti' ~lij, ;rrbYc:l 1 It\duS l rr c s & 
G o v cr nm<'nh o f S'ndh 

shall not 

15. TRUST ARRANGEMENTS 

15.1 PRIMARY FUNCTIONS 

15 .1.1 Employer - The employer shall transfer the overall contribution in the Pension account 

(which comprised employee contribution, employer contribution and mark-upl profit accrued on 

amount of contributions delayed transfer in Pension accounts) at the time of payment of salary 

to an employee, without any delay. 

15 .1.2 Fund Management - The Pension Fund Manager has the responsibility to take all investment 
decisions in relation to the Pension Fund within the framework of the Rules, the Investment Policy and 
this Trust Deed. 

15.1.3 Control over Assets - The Trustee has the responsibility for being the nominal owner for the 
safe custody of the assets ofthe Pension Fund on behalf ofthe beneficial owners (the Participants), within 
the framework of the Rules and this Trust Deed. 

15.2 ADMINISTRATIVE ARRANGEMENTS 

The Trustee shaH have all the obligations entrusted to it under the Rules and this Trust Deed; provided 

thaI 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. 
:3 .... 

..t" (b) Custodian(s): The Trustee shall act as custodian for securities forming part of the Trust Pro~ .' ./ 

for which custody services are available with the Trustee. For other securities forming part o~~.-..v 
Trust Property, the Trustee shall make appropriate cllstody arrangements with one or mor~ . 
Custodians. The Trustee shall provide custodial services for Trust Property to the extent o~ler 

Custodian(s) cannot be identified for this purpose. ]:- ~ 
~ 
'"'?c-.1 
~ 
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15.3 BANK ACCOUNTS 

15.3.1 The Trustee shall, at the request of the Pension F nd MImEiget ~ t'i . ~1tm!~ODen s 
Q" c clo,,~ :, · o f Ind~,~ r" t·s Comme'tce 

Bank Accounts titled "CDC- Trustee Atlas Punjab Isla ic PensiOOr-.F.und~ ·,(K 8\1 8~er title w ich is 
more appropriate for managing the Pension Fund and each u -Fund for, inter alia, (i) receipt ofproceeds 
of Seed Capital Units and subsequent Contributions into the Pension Fund, (ii) credit of proceeds realized 
on account of any transfer or withdrawal at or before retirement or re-allocation in relation to Individual 
Pension Accounts, and (i ii) withdrawals from Approved Income Payment Plans for the Pension Fund. 

15.3.2 The Bank Accounts referred to in Clause 15.3.1 shall be opened by the Trustee at such branches 
of Islamic banks and Islamic financial institutions approved by the Pension Fund Manager having 
minimum investment grade entity rating awarded by a credit rating agency approved by the Commission 
and at such locations (including outside Pakistan) as determined by the Pension Fund Manager, subject 
to compliance with Applicable Laws and after obtaining all necessary Approvals as may be required from 

time to time. 

15.3.3 Notwithstanding anything in this Trust Deed, the beneficial ownership of the balances in the 
Bank Accounts opened by the Trustee under Clause 15.3.1 shall vest at all times in the Participants 
collectively. 

15.4 TRANSACTIONS RELATING TO THE PENSION FUND 

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 Pension Fund. 

15.5 TRANSACTIONS RELATING TO INVESTMENT ACTIVITY / PORTFOLIO 
MANAGEMENT 

15.5 .1 The Pension Fund Manager shall from time to time advise the Trustee of the settlement 

A SStst imt Di r e -r (Trust ) 

disinvestment transactions entered into by it on behalf of the 

ens ion Fund Manager in relation to Trust Property 

15.5.3 

15.5.5 The Trustee shall pay to the Pension Fund Manager's order such sums out of the Fee that is 

specified in this Trust Deed as being payable out of the Contributions. 

15.5.6 The Trustee shall also, if so required by the nature of such notices or deeds mentioned in the 

foregoing Clause 15.5.3, act in a manner that is in the best interest of the Pension Fund. Such action shall \ 
include legal action if called for and the Trustee shall be entitled to recover any legal costs reasonapl), 

incurred from the Pension Fund. 
- ,\1<-, \ ii:ru3t 

~.7 The Pension Fund Manager shall provide the Trustee with regular reports indicating dividends .. ~ 
other fomls of income or inflows, and any rights or warrants relating to the Investments that are~eto / ' 
be received. The Trustee shall report back to the Pension Fund Manager any such amounts or w ants ~ 

that are received on such accounts from time to time. 
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15.5.8 The Trustee shall provide proxies or other fonn10f po'~"Si~f)fit~f~~r ofthd Pension 
D,'<:i"ct Suuth K.' f.,ch, s .on 

Fund Manager with regard to any voting rights attachi to)ll1l~~n\(e£tl1l4'.l\t(,t"('~ 8. , merce 
Govrrnrn"lI b at Sm d 

15.6 VOTING RIGHTS ON TRUST PROPERTY 

15.6.1 All rights of voting attached to any Trust Property shall be exercisable by the Pension Fund 
Manager on behalf ofthe Trustee and it shall be entitled to exercise the said rights in what it may consider 
to be the best interests of the Participants and may refrain at its own discretion from the exercise of any 
voting rights and the Trustee or the Participants shall not have any right to interfere or complain. 

15.6.2 The Trustee shall, upon written request by the Pension Fund Manager and at the Trustee's own 
expense, from time to time execute and deliver or cause to be executed or delivered to the Pension Fund 
Manager or the nominees of the Pension Fund Manager powers of attorney or proxies authorizing such 
attorneys and proxies to vote consent or otherwise act in respect of any Investment in such form and in 
favor of such persons as the Pension Fund Manager may require in writing. The word "vote" used in this 
Clause 15.6.2 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. 

15.6.3 The Trustee shall forward to the Pension Fund Manager within six days of receipt of all notices 
of meetings and all reports and circulars received by the Trustee as the registered holder of any 
Investment. 

15 .6.4 All record related to voting rights stated in Clause 15.6.2 shall be maintained by the Pension 
Fund Manager at its registered office in such manner as may be decided by the Pension Fund Manager 
in consultation with the Trustee or a~f{ required under the Rules or by the Commission from time to 
time. 

16. UNITS 

16.1 LEGAL STATUS 

of such Sub-Fund and s 

16.1.2 Seed Capital Units subscrtbed by the PensIon Frmd Manager shall be offered and issued at the 
par value and shall not be redeemable for a period of three years from the date of issue as per the 
agreement between the Employer and the Pension Fund Manager or as may be detennined by the 
Commission. 

17. MISCELLANEOUS 

17.1 ARBITRATION 

, -­
In the event ofany disputes arising out of this Trust Deed between the Pension Fund Manager on the n 
part and the Trustee on the other part, including as to the respective rights and obligations of the part s / ' 

, 9-~ age~ hereto, as well as those relating to the interpretation of the terms and conditions of this Trust Deed, the . ~ 
"'~0~('>~ ffering Document. and/or the Supplementary Offering Documents, the same shall be referred to 
~ . 1 t...¢>C ~ rbitration by two arbitrators, one to be appointed by the Pension Fund Manager and the other to be 
\II 't>'~ .... 
to oS' A appointed by the Trustee. In the event of lack of consensus between the two arbitrators, the matter shall 


env ... be referred to an umpire, to be selected by the two arbitrators before commencement of the reference. 


"7 The unanimous decision of both the arbitrators, or the decision of the umpire, as the case may be, shall 


\J I\..~ bJ final and binding upon both the parties. The arbitrators and the umpire shall be selected from amongst, 

'~~ior partners of renowned firnls of chartered accountants or law firms, or senior bankers or senior 


members of any Stock Exchange (who may even be the heads of corporate members of any Stock 

Exchange). The venue ofthe arbitration shall be Lahore. The arbitration shall be conducted in accordance 


with the Arbitration Act, 1940. 
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17.2 DISPUTES BETWEEN THE PARTICIP 

If any complaint or dispute arises between any P~rtlcipaliL OJ Pill" efiliS' 3A)1"Qbminared survivors, 
executors, administrators or successors as per the succession certificate and the Pension Fund Manager 
under this Trust Deed or the Rules or the Regulations, it shall be referred to an Authority as provided 
under the Rules or as agreed between the Employer and the Pension Fund Manager. 

17.3 CONFIDENTIALITY 

The Trustee, the Pension Fund Manager, the Registrar and the Custodian(s) and every director or officer 
of the said parties who are in any way engaged in the business of the Pension Fund and all persons 
employed or engaged by the said parties in connection with the business ofthe Pension Fund shall observe 
strict confidentiality in respect of all transactions of the Pension Fund, its Participants and all matters 
relating thereto and shall not disclose any information or document which may come to their knowledge 
or possession in the discharge of their duties except when required to do so in the ordinary course of 
performance of their duties or by law or if compelled by any court of law or a competent Authority, 

17.4 GENERAL 

17.4, I Any notice required to be served upon a 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. 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, and in proving such service it shall be sufficient to prove that such letter was properly 
addressed, stamped and posted , 

17.4.2 In case a general notice is required to be served upon all the Participants, the Trustee or the 
Pension Fund Manager shaH advertise any such notice in any leading daily newspapers in Pakistan 
having primary circulation in Punjab, 1II1e cost of issuing and publishing a general notice shall be charged 

~ 

17.4.5 A copy of this Trust Deed and of any deed supplemental hereto shall be made available for 
inspection at the respective head offices of the Trustee and the Pension Fund Manager at all times during 
usual Business Hours and shall be supplied by the Pension Fund Manager to any person on application 
at a charge disclosed in the Offering Document 

18. MODIFICATION OF TRUST DEED 
.... ~ , . 'j' 

~0{\.a,e~t' by Ce:\. (~\8.1 The Trustee and the Pension Fund Manager acting together shall be entitled 
Z c~\~.. upplemental hereto to modify, alter or add to the provisions of this Trust Deed in such manner and~ 
~ V-~ ;; uch extent as they may consider expedient for any purpose, subject to 30 days prior notice to the 

&. 4'1l ~ .'(1, Participants and approval of the Commission, if so required; provided that the Trustee and the Pension 
n" Fund Manager shall certify in writing that, in their opinion such modification, alteration or addition is 

.-t ~ required pursuant to any amendment in the Rules or to ensure compliance with any fiscal or statutory 

~ Y requirement or to enable the provisions of this Trust Deed to be more efficiently, conveniently or
II. 
\.l ~omically managed or otherwise for the benefit of the Participants and that it does not prejudice the 


'\~terests of the Participants or any of them or operate to release the Trustee or the Pension Fund Manager 


from any responsibility to the Participants. 
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18.2 


18.3 The Pension Fund Manager may from time to bme wlfh the consent of tile 'fl u~tee frame 
operational procedures for conducting the business ofthe Trust or in respect of any other matter incidental 
thereto; provided such procedures are not inconsistent with the provisions of the Rules, the Regulations, 
this Deed or the Offering Document. 

18.4 If the Commission grants any relaxations or exemptions of Rules for the Pension Fund, these 
shall be deemed to be part of this Document without the need of altering it. However, in cases of . , 
significant changes, the Commission may require issuance of Supplementary Offering Document from 
time to time. 

18.5 Where a change or amendment in the Rules or the Income Tax Ordinance, 2001, or any other 
applicable law or regulation, renders any of the clauses contained in this Deed ineffective or in need of 
amendment, such clause will automatically stand replaced by the new change or amendment and no 
modification in this Deed or any Supplemental Deed shall be required. However, if the Pension Fund 
Manager is amending the Deed or any Supplementary Deed for any 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, 200 I . 

18.6 

19.1.1 f 

19.1.2 

19.1.3 In the event the Pension Fund Manager is of the view that the quantum of redemption requests 
that have built up shall result in the Sub-Funds or the Pension 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 significant loss in value for the 
Participants who are not redeeming, it may apply to the Commission to de-authorize the Pension Fund 
and inform the Employer immediately. In such an event, the queue system, if already invoked, shall cease 
to apply. 

19.1.4 The Pension Fund may also be de-authorized by the Commission on the grounds provided in the \ 
Rules and/or the Regulations. 

\1 ' 
•• agt' ~'1'5 Upon the Pension Fund being de-authorized, the Pension Fund Manager shall suspend receiVJ~lg,,~~tl 
~0· tributions forthwith from all of the Participants from the date of issue of the notice under C1a~Js' ~ ~ ~ ' 

: v-~\;o(-.\ ~ .2 and 19.1.3 and proceed to transfer all the records of Individual Pension Accounts and boo of ~-
III,&. .~ aunts of the Pension Fund to another pension fund manager. JIft/ 
~If./r 19.1.6 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 Auditor and the audit shall submit its report within one month 

~L~om the date ofsuch appointment to the Employer and the Commission, the new Pension Fund Manager 

~~d the Trustee. The Trustee with the approval of the Employer 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. 


19.1.7 	 Once the Pension Fund has been de-authorized by the Commission, the Pension Fund Manager 
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may, after transferring aU the records of Individuf Pension Accounts a~ks of acctunts of the 
ASs1star)! D~ect stl .

Pension Fund to the new pension fund manager, w d up d~rR~rwoo. R!lP.-l , ,~IJ.e prov slons of the 
Rules and/or the Regulations and/or in the court of omlf"eieHf'Wri~Hr¢t!tlrr.'es &t. over", ,,,.,,,,. 01 SlIld M 

20. 	 DEFINITIONS AND INTERPRETATIONS 

20.1 DEFINITIONS 

. , 	 Unless the context requires otherwise, in this Trust Deed (including in its Recitals) the following words 
or expressions shall have the meaning respectively assigned to them below: 

20.1.0 "Act" means the Companies Act 2017. 

20.1.1 "Accounting Date" means 30th June in each year; provided. however. that the Pension Fund 
Manager may, with the consent of the Trustee and after obtaining approval of the Commission, change 
such date to any other date; 

20.1.2 "Accounting Period" means the period ending on and including an Accounting Date or, if 
nearer, on and including the day on which the Net Assets of all the Sub-Funds becomes zero and 
commencing from and including the date of establishment of the Pension Fund or, if nearer, from and 
including the day after the last Accounting Date; 

20.1.3 "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; 

20.1.4 "Allocation Schemes" means the allocation schemes offered by the Pension Fund Manager from 
time to time in confonnity with thi~escribed Allocation scheme agreed with the Commission 
/Employer. 

20.1.6 	 "Applicable Law" 

. '1:. • 
',- ~ '" 1 r,; 

20.1.7 "Approval" means any consent, registration, filing, notarization, ce .~)C, ' . ~~ . prova!~ 
(including foreign exchange control approval), pennit, Authority, continnation o ' ·e~en~~tS:>.r . m or by 
or with any national, supranational or regional government or administrative," . . . ' : judicial or 
governmental body, commission, agency, authority, central bank or similar entity and all corporate, 
creditors', shareholders' and directors' approvals or consents required for execution of this Trust Deed 
and performance of the transactions contemplated herein; 

20.1.8 "Approved Annuity Plan" has the meaning ascribed to it by Section 2(3A) of the Income Tax 
Ordinance, 2001; 

20.1.9 "Approved Income Payment Plan" has the meaning ascribed to it by Section 2(3B) of the 

~ ncome Tax Ordinance, 200]; s;)f'
,.. 

.q, 

• 20.1.1 0 "Auditor" means the person or firm appointed to be the auditor of the Pension Fund by the - ' ""} 
/ 	 Pension Fund Manager with the consent of the Trustee, in accordance with this Trust Deed, Rules1 

Regulations and Circulars ; 

~.I . ll "Authority" means any governmental or judicial or quasi-governmental or judicial authoritY 
empowered to administer, enforce, adjudicate or ensure compliance with Applicable Law; 

20,.1.l2 "Authorized Branch" means those branches of Investment Facil.itator that from time to time 
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have been authorized by the Pension Fund Manager un~r intimation to t' 
have been given in the Offering Document, or on the web~ite of theS7eWci~1Dfr 

D'SlrrCI S o ull, K,l 

D '(Pc ror .1It' of In cj u :o- l r ;(" '<!-\'l'C?mm erce 
20.1.13 "Authorized Investments" means Shariah compliant invesOneMs\"whetb~ed or othe 
tran~acted, issued or traded inside or outside Pakistan and~ a"--n- -ib-:-~ e-r-:;tl";'le R":"uTle-s-o-r-u-n..Jd---s pe-n":"iss~ le u-n-:d~ ~
Investment Policy prescribed by the Commission; 

20.1.14 "Bank" means a Islamic banking company licensed under the Banking Companies Ordinance, 
1962 or any other regulation for the time being in force or an institution providing banking services under 
the banking laws of Pakistan or, if operating outside Pakistan, under the banking laws of the jurisdiction 
of its operation outside Pakistan and having such minimum entity rating as may be prescribed by the 
Commission from time to time. 

, 

20.1.15 "Bank Accounts" means the collection and disbursement account(s) in which the Contributions 
are received and payments are made from the account(s) of each Sub-fund, the beneficial ownership of 
which vests in the relevant Participants and for which the Trustee has been appointed as trustee under 
this Trust Deed; 
20.1.16 "Business Day" means any day of the week but does not include any day which is a Gazetted 
Government ofPakistan holiday or on which day State Bank of Pakistan and/or Stock Exchange is closed 
for business in Pakistan. 

20.1.17 "Business Hours" means such dealing periods on each Business Day, as may be determined by 
the Pension Fund Manager. 

20.1 .19 "Commission" means the 

the Securities and Exchange Co~c.l 


20.1.20 "Connected Person" 

20.1.21 "Constitutive D ocument governing the formation ofthe Pension 

rial agreements. 

20.1.22 "Custodian)' means a Bank, a central depository corJpany or any other . ~i~~~~ 
being appointed by the Trustee to hold and protect the Trust Property or any part t '(re~~ 
nominee on behalf of the Trustee; provided that the Trustee may also itself provide cu" .'dm~$e~ 
the Fund; 

20.1.23 "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 ofthe Trustee and upon giving not less than seven days' notice in the newspapers declare 

any particular Business Day not to be a Dealing Day; 

;/¥ (a) 
e 

~b) 
Participants; 


issuing receipts in respect of (a) above; 


(c) interfacing with and providing services to the Participants 
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transfer to / from other Pension Fund Manager( s), a pI ications for redempt' orward ing trtnsfer 
applications and applications for change ofaddress or any~t~HnG . tjn writi g, of 
any kind or any other information for immediate ansmfs&i~o,~t~~~~e,~~Q~" - 'm~h1Jlna er or I 

the Registrar, as appropriate; and Govl'(nn,..n t ~ o f Smdh 

(d) accounting to the Pension Fund Manager for (i) Payment Instruments received from Participants 
for issuance of Units in Sub-fund; and (ii) payments instruments delivered to the Participants on 

redemption of Units in the Sub-fund. 

20.1 .26 "Employer" means the Government of Punjab or any designated department of the Government 
of the Punjab; 

20.1.27 "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; 
2.1.28 "Haram" means anything prohibited by the Islamic Shariah. 

20.1.29 "Income Payment Plan" means a plan constituting an agreement with the Pension Fund 
Manager after retirement enabling withdrawal of the remaining amount in any Individual Pension 
Account in monthly installments as allowed under the applicable law; 

20.1.30 " Individual Pension Account" means a distinct account being maintained in the name of each 

Participant by the Pension Fund Manager to record the Participant's investment in the Pension Fund and 
the Units of the Sub-Funds issued there against, including appreciations thereof; 

20.1.31 "Investment" means any Authorized Investment forming part of the Trust Property of any Sub­

fund; 

20.1.32 " Investment. Policy" means 
Commission under the Rules and/or 

policy from time to time detennined by the 

20.1.34 "Net Asset Value" 

Sub-Fund, arrived at by di 

20.1.35 "Offering Document" means the prospectus or other document issued by the Pension Fund 
Manager with consent of the Trustee and approved by the Commission, which contains the investment 

and allocation policies and all other information in respect of the Pension Fund as required by the Rules 
and this Trust Deed and which is circulated to invite offers by the Eligible Person to contribute to the 

Pension Fund; 
~ 

20.1.36 "Ordinance" means Companies Ordinance, 1984; ~\Jru 
20.1.37 "Participant" means any EHgible Person who opens an Individual Pension Account Wit~1t . 
Pension Fund Manager and who makes one or more Contributions or on whose behalf one or ore " II I' 
Contributions are made into the Pension Fund; -U(lI#I(l 

20.1 .38 "Pension Fund" means a fund made up of sub-funds created from the contributions paid by the 
participants and would consist ofall the assets for the time being held or deemed to be held by sub-funds 

~Jfd includes all income or investment returns thereon but excludes fees, charges and expenses related to 

the management of the investments of sub-funds; 

20.1.39 "Pension Fund Manager" means Atlas Asset Management Limited or any pension fund 

39 1P ag e 



manager, duly authorized by the Commission to efficaf'ouSIY manage the Cont 
behalfof Participants in Pension Fund and meet such ot er con€4iti<imsl·88 mft)}m,~r~lfpd froli time to 
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20.1.40 "Prescribed Allocation Policy" means the allocation policy as prescribed by the Commission 
from time to time under the Rules; 

20.1.41 "Prescribed Application Form" means a form approved by the Commission from time to time 
for opening an Individual Pension Account and collecting other infonnation from Participants; 

20.1.42 "Punjab Pension Fund" means a body corporate established by the Government of the Punjab 
under the Punjab Pension Fund Act, 2007; 
20.1.43 "Records" include ledgers, day books, cash books and all other manuals or magnetic records 
used in the business of a Pension Fund Manager; 

20.1.44 "Register" means the register of Participants kept pursuant to the Rules and this Trust Deed; 

20.1 .45 "Registrar" means an organization that the Pension Fund Manager appoints for performing the 
Registrar Functions and, if no such organization is performing such functions, it shall mean the Pension 
Fund Manager; 

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

(a) maintaining the Register as per the Rules, this Deed or as may be prescribed by the Commission 
from time to time; 

(b) processing requests for opening of Individual Pension Account, issue, withdrawal, transfer and 
transmission of Units and requests for recording changes in data / information / particulars with 
regard to the Participants c!\Jlat of their survivors or nominees according to the succession 
certificate; 

(c) 

20. L50 "Regulations" means the Non-Banking Finance Companies and Notified Entities Regulations, 

conditions imposed (either specifically in relation to the Pension Fund or generally) by the Commission 

... ~ ~ ~ 
~~~agt'~thereunder from time to time; " 

~0.;: 0.1.5 1 "Seed Capital Units" shall mean such Un its of any Sub-Fund that are issued to the set , 

2008 and includ.es all Guidelines issued, directions given, regulations and interpretations made and 

~y years from the date of issue or as may be determined by the Commission. Save for this restricti<€, Seed \ ...(.II y Capital Units shall all rank pari passu with all other Units; '----J't'f'f' 

~0.1.s2 Sharia~" means divine guidance as given by the Holy Qur'an and the Sunnah of Holy Prophet 

Muhammad il!! and embodies all aspects of the Islamic faith, including beliefs, practices, rules and 

princi.ples as per the interpretation of the Shariah Advisor of the fund. 
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"Shariah Compliant Scheme" means Collective lnve tment~eme.I/cr.~B 

declared Shariah-compliant under the Companies t, ~Q..t1o':~~~g~mtt\··th'e";:Sft:a~}8n lJov¢rnance 
Ildll~(" (' ~ /j, Coo,merce 

Regulations, 2023;" GO w 'rn"" " l h f)f S .ndh 

20.1.53 "Stock Exchange" means Pakistan Stock Exchange or any other stock exchange registered under 
the Securities and Exchange Ordinance, 1969. 

20.1.54 "Sub-Fund" means a collective investment sub-scheme of a specified investment class and / or 
investment policy set up under and as part of the Pension Fund in accordance with Clause 104 and shall 
include the four initial Sub-Funds named in Clause 104.1 and any new Sub-Fund launched pursuant to 
Clause 1.4.2. Trust Property shall be accounted for and segregated with respect to each Sub-Fund; 
20.1.55 "Supplementary Offering Document" means a document issued by the Pension Fund Manager, 
in consultation with the Trustee after obtaining the approval of the Commission (where required), 
describing the special features of the Pension Fund including any Sub-Funds and inviting contributions 
in the Pension Fund; 

20.1.56 "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; 

.' as ascribed under the Income Tax Ordinance, 200 I 

deed; Ie':;' \ kVl~~,( .~. 
Lie 

20.1.60 "Trust Property" means the aggregate proceeds credited in the Pension Fund includl " :t ~ ~i~ 
Contributions received and seed capital received from Pension Fund Manager of each Sub-Fund a -. ~l . ~. . ~~:., 
deducting therefrom or providing there out any applicable Fee and any other expenses chargeable to the 
Pension Fund including each Sub-Fund; and includes the Investments and all income, Mark-up/ profit 
and other benefits arising therefrom and all cash, bank balances and other assets, movable or immovable, 
and property of every description for the time being held or deemed to be held upon trust by the Trustee 
for the benefit of the Participants pursuant to this Trust Deed; 

20.1.61 "Trustee" means Central Depository Company Limited (CDC) or any new trustee appointed 
under Clause 7.7, and includes the successors-ill-interest and assigns of the Trustee; 

20.1.62 "ATLAS PUNJAB ISLAMIC PENSION FUND", "Pension Fund", "APIPF"" or "Trust" 
means the shariah complaint pension fund constituted under this Trust Deed and made up of the Sub-

r/~/ 
C\- ~,~ 
~~/ 
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20.2 INTERPRETATION I ~ 
In this Trust Deed, unless the context shall otherwise rehuire: A s s is t a n t DIrect rust) 

D . :. !roc! So" II ' K .triIC " "'on 
D " e Cl oril!p ->, In(Ju <, 'ro e s mm~rce 

(a) a reference to any legislation or legislative prdvisi9A iAdl,1re<'s Wliy"stafMhi!9'1nod ificatit n or re­
enactment of, or legislative provision substituted for, and any subordinate legislation under, that 
legislative provision; 

(b) the singular includes the plural & vice versa; 
(c) a reference to an individual or person includes a company, firm, trust, Authority or government 

and vice versa; 
(d) a reference to any gender includes all genders; 
(e) a reference to a Recital, Clause or Annexure is to a Recital, Clause or Annexure of or to this 

Trust Deed; 
(f) a Recital or Annexure forms part of this Trust Deed; 
(g) a reference to any agreement or document is to that agreement or document (and, where 

applicable, any of its provisions) as amended, novated, restated or replaced from time to time; 
h) a reference to any party to this Trust Deed or any other document or arrangement includes that 

party's executors, administrators, successors, pennitted substitutes, pennitted transferees and 
permitted assigns; 

(i) where an expression is defined, another grammatical form or variation of that expression has a 
corresponding meaning; 

j) a reference to any "Account" or "account" includes any renewal, redenomination, re­
designation or sub-account thereof; 

k) " include", "includes" and "inAiing" shall be respectively construed as "include without 

(I) 
visible reproduction . 

20.3 HEADINGS 

" ,,~ .. ) 
'-?' 

n! ~c CTORm DF HIOUSTRIES &COMMERC!.---..... .. 

~ 
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IN WITNESS WHEREOF TIDS TRUST DEE"l}raa~beeQ.e.x.ec~.t~.lIl~J1J 

The Common Seal of Atlas Asset Management 

Name, Designation & 
CNIC 

Photo ! r-iov c 'SIlt1~tl1ftlndh l Thunj 

Muhammad Abdul Samad 
Chief Executive Officer 

42101-8114384-9 

Atiqur Rehman 

Head of Trustee & 
Custodial Services 

42501-9253203-1 

I 

Photo 

III the presence of the following witnesses: 

Signature: 

Name: 

CNIC No: 

[\. \ (}~,~'\..\'>-' 
_? / ,/--­

i't-'h)\,t\ 'v\fI,\q~ \'\Y.)l)¥"\l\ 

l,)~ ~ \ - o ,; ~~~&o "") 

. ,. r.-.n 

. ... . . t." , 

Signature Thumb Impression 

Signature: 

Name: 

CNleNo: 

tv1!J{-\f-'MMI!J PrKK.~ 
42--'U>I -Otr gr ,ger c­
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Annexure q<\.) 
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'~i ,nl;.-,-r-: " Tf '''' l-. \ ~ mllil r" r 

.I, j .' , · r 1111 ':11'. f,,"I\.U 

Securities and Exchange Commission of Pakistan 
Ucenslng and Registration Division 

Licensing Department 

------

SEep 

License No. SECP/lRO/LD/22/AMCW!AAML/2022 	 Islamabad, May.}'1 , 2025 

LICENCE TO CARRY OUT
• ASSET MANAGEMENT SERVICES 

AS NON-BANKING FINANCE COMPANY 

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

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

• 

• 

' I 

i. 

Ii. 

iii. 

iv. 

Zai~~
• 


ComPafty Secretary 
Atlas Asset Management Ltd. 
Company Inc. II K-089S4 

• 
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C(f\l~" IHfh' ......---­
SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

• (I) Specialized Companies Division' 
~ ( Pensions Wing) 

*** * *** 
No, SECPIPWlReg-02l2007 	 ~slamabad> January Sib, 2007, 

CERTIFICATE OF REGISTRATION AS PENSION FuND MANAGER 

The Securities and Exch$llge Conunission of Pakistan eth;e::CoriuniSsion'~), having coDside~ 
the application of Atlas Asset Management Limited for registration as'a Pension Fund Manager• 	 and being satisfied that Atlas Asset Management Limited is,:eligibIe" for ,.r~~stratlori. and ~a1 it 
would be in the interest.of the participants and capital market ,to d~ so; 'j.n e~ercis~ of the powe~ 
conferred by sub-rule (2) of rule 5 of the Voluntary PenSion ~ystem R¢es, 2005 ( .. the VP.S ' 
Rules"), hereby grants registration to Atlas Asset Managem~nt Li.l:ijiied supjec~ to ~e ~nditioll$ 
",tated herein below or as may be prescribed or imposed hereafter:, ' 

I, 	Atlas Asset Management Limited shall strictly comp~rW:i,$.au.1:he·;relevant p.rqvisions 'of 
the Companies Ordinance, 1984, the VPS Rules, the ',guigelines and direCtives issued ' 
from time to time under the VPS Rules and any other~~ay.r 'aPpU~le In'ibis,~gardi' , . 

;,i :': . '; ... ~ . . • . '. 

2, 

• 
3. 

• 
'~" ' ." 

: . . " 

," 	 . " "! .I t., " , 

('SALMAN 'ALI SHAnrn ) 
Commissioner (SeD) 

• 	 NIC Fhtilding, 63 Jlonah .\veJlue., Rlue Area. hlnmnbau, Pakistan 
PABX: 9207091-4. Fax. No. 9208648 

• 

'. 

" 

'" 

': .: •• , 10 

• • t;-\ .... ~ .... 
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D~l" 
• A nnexure (C) I 

A s sl s t. m: to, (T",st) 
Dt'.... !r lr:t ~." ._ Ut! 1,\. : h 01'.' . 1011 

SECURlTIES AND EXCHANGE Cb~SSION 'O~'pll ~ ' " 'AN:··.·"".r,;l. 
PENSION DEP.(RTMENr- - -

SEep 

No. CS/SECP/PDIIIP~ c31.J-d/0 September 18, 2025 

/chief Executive Officer The Chief Executive Officer 
Atlas Asset Management Limited Central Depository Company of Pakistan• Ground Floor. Federation House, Limited, CDC House 99-B. Block 'B" S.M.C.H.S., 

Shahrae Firdousi, Clifton, Main Shahrah-e-Faisal, Karachi 

Karachi. 


Subject: NOC on Draft Trust Deed of Proposed IIAtlas Punjab Islamic Pension Fund" 

Dear Sir, 

2. 

" ~ s,...t_______~ 

l_ c.., OlrttC IORAT£ Of InDUST RIES &COMMfRC[ 

,/ 

• 

• 

• 

• 
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The trustee remuneration shall consist of actual custodi 

Assistilnt Dire' 
D ,,, troci South K .), . 

DIf (·c lo" ,I" of In<.l"' .I", 

exoensesoi>~har.ges,pl 

)' 

~p'frasCdisclosed 

• 

in the Offering Document. 

• 

• 


• 

• 
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~ :232 
Sale Register Serial No. 

ANILRAJPUT Dale of Issue: 11 .09.2025 

STAMP VENDOR Paper Issued 10: S MEHMOOD ALI RIZVI ADV [42501-9357892-3] 

GoS-KHI~OS Address: CLIFTON KARACHI 

Shop No.113, New Ruby 
Centre, M.A Jinnah Road. 

Karachi. 

Conlact No. 
Purpose : 

Challan No. 

0344-2033686 
BOND 

20250FSC65CBBEOS 
Date: 08.09.2025 

~ 
(,.,) 

Name of Trust /!f 
Alias Punjab Islamic Pensi0!\t d (APIPF) 

~ "/,':( 
~ 

Main office address of t1c~ us . ~ '\ 
Ground Floor, Federati~ use, .' ~ ~ 

~ ~: ~~ 

D,reClor ,l \(' of Indu ·. l" {·~ 

~ ., . ):..< :-' 

Any other sub officE{~ ress of the st if available 
2:j 

Objectives of the irmJ ltlEClORAU Of II1OUS1RIES &COMMERCE 
Atlas Punjab Islamic Pension Fund (APIPF). an shariah compliant voluntary pension scheme, aims to provide the 
individuals with a Shariah Compliant, portable, individualized, funded (based on defined contribution), flexible 
pension scheme assisting and facilitating them to plan and provide for their retirement. APIPF is a one-window 
facility investment in diversified portfolio of Shariah Compliant equity secudties offering consistent returns and 
capital growth and Shariah Compliant fixed income instruments offering consistent returns and lower risk. 
Consistent with this policy, the Contributions received from the Participants shall be allocated Units in Equity, 
Debt and Money Market Sub-Fund in accordance with the Allocation Scheme selected by the Participant giving 
them not only the power over how much to invest in their pensions, and how to invest it, but also to c0ntinue 
investing in their pension accounts even if they change jobs. ~4~"" 

? 
('" 
"> 

'c:-). 
" 

. 

.' • 
. . ~ ~'\-c 

Author's Name and Address (: l:> ...;;()(, 


AtJas Asset Management Limited (AAML), GrCUild Floor Karach i, Pakistan 021-3537950 I-4\.';- \.~ 

. <9 ., 
·~~C1~oc~'... 
~

Witnesses (1) f\ .C y('ol'~\.) .....J Witnesses (2) ..__~--=-__ 
Muhammad Noman / Muhamll' :::d Abbas 
CNIC : 4220J -0553260-7 Cr-.!!~ : 42201-0481688-5 
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