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DIRECTORA 1'E OF INDUSTRIES & COMMERCE SlNDH (KARACHI] 


TRUST REGISTRATION CERTIFICATE 


I hereby certify that ATLAS PUNIAB PENSION FUNI1-f&PF) 

:ts trustee Central Depository Company 0/Pakistan Limited, situated at CDC House,99~B, 

Block h: S.M.C.H.S, Main Shahrah~e-Faisal, Karachi and its company name Atlas Asset 

Management Limited, situated at Ground Flo01~ Federation House, Shahra-e~Firdousi, 

CI~Fton, Karachi, has this day been duly registered under Section 16 ofthe SiTidh Trust Act 

,2020. 


Giv~n under my hand and seal at, KARACHI, this .1 7th day o/October 2025. 

Seal 

(FAREEll\AHMED) 
ASSISTANT DIR1CTOR (TRUST) 

D1RECTORATE OF INDUSTRIES & COM~UERCE 
GOVERN.MENT OF SINDH, KARA.CIU 

Fee .Rs 10,5001- . , 

~ NOTE: . 0 be]. It is informed that in case -;;1 (!n,~C;m(mdment in a Trust by Trustee which shall (ils
, ' "L!!!l&tered under section 16-A f2Loj'tne5im}!1 Trusff..Amendment) Act2021. --­
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TRUST DEED 

Of 

ATLAS PUNJAB PENSION FUND (APPF) 

• 

Open End 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~nEt Manager 
e::Q:­

,,-----­

Dated n Itil! '1-",,[ 

11 P age 
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You can verify your e-Stamp paper by scanning th1SR ~~e or online at www.estamps.gos.pk using the 'Verification Through Web' option . 

t>~I:::>e.r 2025. 

l. 

II. 	 Central Depository Company of P:ikistan 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-e-Faisal, Karachi (hereinafter 

interchangeably called "CDCPL", or the "Trustee" w. 11: : .~ r .:on, wher~ the cont~~ 
permits, shall include its successors in interest and a :~ ~ ler Part. i CD0' ~ 

. - ~. 	 ~ or},: . Ny: 	 ;. Trustee ,,-~'l-:'\VHEREAS. 
• 	 . r> 1I B LIe • . ".1" ., 

, . 	 ",,:-4 ; .~: ". I () * ( \> 
(A) 	 The PenSion Fund Manager IS an Asset Management CO(llpa 1~: y the Commlssloll ':,u) ~ /, ­

the Non-Banking Finance Companies (Establishment and Re~uo 'on) Rules, 2003 (througJi 
license No. SECPILRDILD/221AMCW/AAMLI2022 dated May 27, 2025 (appended hereto as 
Annexure "A") and registered as a Pension Fund Manager with the Commission under the 
Voluntary Pension System Ru!es, 2005 (he~einafter referred as the Rules which expression shall 
include any amendments thereto and substitution thereof and Regulation made or directiv~' 

~ by the Commission thereunder) to, inter-alia cltrry out Asset Management Services and to ~~ 
" . 

~~~T 
If :;...--- and operate Pension funds under certificate of registration No. SECPIPWlReg-02l2001'j. 

(I ~anuary 8,2007 (appended bereto as Annexure "B") as a Pension fund manager; 
~ 
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E-STAMP 
CONTINUATION SHEET 

o Government of Sindh 
(8) ,' ~ XR:\~iW~sio through its letter No. 

__ ~, ~___~ ~___..._ :)~025 (appe ded hereto as Annexure 

"C/) to constitute a pension fund and to register this st 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 Industries and Commerce _lfirectorate of the Department has issued a 
certificate of registration bearing reference no !d\f~ ~'Ic::n.~/'U:.,.(upon registration of the Trust 
under Sindh Trust Act 2020, I 

The Government of Punjab through the Secretary to Government 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 YoluntalY Pension System 
Rules, 2005, NBFC Regulations 2008, the Punjab Defined Contribution Pension Scheme Rules 
2025 

NOW, 'mEREFORE, TIDS ESSES AND IT IS HEREBY AGREED AND 
DECLARED AS FOLLOWS: 

1. CONSTITUTION OF AT PENSION FUND 

1.1 

1.1.1 

(a) the Trustee shall hold and stand possessed of all of the Trust Property that ma :*:,t:" rMh 
hereafter be vested in the name ofTrustee upon trust as a collection of Sub-Funds, " ?!'i ~~UJ'~ 
Acccunts, Approved Income Payment Plans or any other structures or plans as may ', : _ y O' _ 	 . 

Pension Fund from time to time to provide the benefits under the Pension Fund, subject as provided 

in this Trust Deed and the Rules; 

(b) each Sub-Fund shall be a separate fund whose property 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 Participants, and such Participants shall rank pari passu inter se in relation 

to such benefit; 

(c) the Employer shall ensure timely transfer ofemployee ' 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 Particip~nt; 

(d) the Employer has appointed "Punjab Pension Fund" entity through Punjab Defined contrjb~~~.~._.~~ 
Pen~ion S~heme Rules,2025 to p~rfo.rm follo~ing ~unctions on behalf of the Employer; r£/'CD~' \\~ 

(I) mOllltor the Defined Contnbutlon PensIon S<.:nemes, 	 I~\ 'J' t~;'., 
(ii) establish and maintain online portal to facilitate the smooth opening of pension accounts, 'i- qo!.!:~"e?:.i 
(iii) acquire and analyze periodic reports from the Eligible Pension Fund Managers' ,~~...;~..)~ (, 

(iv) 	prepare and disseminate training materials for education of the employees regardi'O • 

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 personal information, and 

change of Pension Fund Manager; 

(v) provide separate updated lists to the eligible Pension Fund Managers in respect of the/1-1­ participants status, such as employed , retired or died etc; 
' ~ (vi) perfonn such other functions as specified in above mentioned Rules. 
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(e) each Participant shall 	only be liable to the extent of h 

further liability shall be imposed on him in respect of tht. Pension Fund; 

(t) the Trust Property shall be invested from time to ti 

Investment Policy prescribed by the Commission and a theClflY'et5tW


and 


e by Jh~~oi;tj.~§tfr~ i 
~v~~~~~;l" 

~,9gg~~~ withl the 
·siolfFcurnH~1anaher; 
I SOlid I, 

(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; 

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 of Units of the Sub-Funds at Net Asset 

Value, detemlined 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 The Pension Fund Manager may from time to time, with the consent of the Trustee and under 
intimation to the Commission, frame operational procedures for the conduct of the business of the Pension 

Fund or in respect of any necessary or incidental matter; provided that such procedures shall not be 

inconsistent with the provisions of this Trust Deed, Supplementary Trust Deed, the Regulations, the Rules, 

Punjab Defined Contribution Pension Scheme Rules,2025, the Agreement entered into between the 

Employer and the Pension Fund Manager, and SECP directives and Circulars. 

1.1.4 

1.2 

The name of the pensi 

FUND". 

1.3 '~ ADDltES8"OF Tift! PENsIREGIST~ffiECTDRATE OF IIlDllSTRltS &CDWolE RCE 
,,= (J ~ ' 

FUND 

Shahrae 

Fund Manager from time to time under intimation to the Commission and the Trustee. 

1.4 SUB-FUNDS 

1.4.1 The Pension Fund initially consist of four Sub-Funds, to be called "Atlas Punjab Pension Fund 

- Equity Sub-Fund" (the "Equity Sub-Fund") "Atlas Punjab Pension Fund - Debt Sub-Fund" (the 

"Debt Sub-Fund"), "Atlas Punjab Pension Fund - Money Market Sub-Fund" (the "Money Market 
Sub-Fund") and "Atlas Punjab Pension Fund - Equity Index Sub-Fund" (the "Equity Index Sub-r 
Fund") (collectively the "Sub-Funds") and may offer additional sub-Funds with the approval of the 

Commission . f\ 
~, 	 " 

1.4.2 Each Participant of the Pension Fund will in turn be the holder of Units of the SUb-Fundsn,i ,_ 
proportions determined in accordance with the Allocation Scheme selected by the Participant subject to e"':';., (. 

~=::::,... maximum Aggregate Exposure Limits mentioned in the Second Schedule of Punjab Defined Contributory - 'rl 

~ 
~"'tv 

* p.tl't.s- ension Scheme Rules 2025 or, in the absence of selection by the Participant, the Default Allocation 


~0~"?~ erne, as specified in the Punjab Defined Contribution Pension Scheme Rules, 2025, selected for the 

\~')~ 	 £ icipant by the Pension Fund Manager as stated in Ciause 6.4.6 or, in certain conditions prescribed under 


..., e Rules, ofcash held in an appropriate Bank Account in the name ofthe Trustee or invest in money market 

~ ~~-e~_ 

~ sub fund. 


fJ~~.3 Units held by a Participant shall be non-tradable and non-transferable to another Participant I person 
"~ept in the circumstances provided in the Rules. 
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Asset Value of the Units of the Sub-Funds subscribed by hitn and no ~u.rther liab 

him in respect ofany Sub-Fund's Units held by him. Units shr" be i~M~b~~~J)~~t,~;, stee 

1.4.4 Employer on behalf of the each Participant and/or 

of full payment therefor. 
(';O '.H''- fH l\I''n t s o f Sind t' 

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, the Income Tax Ordinance, 2001, 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 directives of 

Pension Fund 

2.1.1 Subjectto the Clause 17.1 

the Courts at Lahore. 

2.1.2 ny Deed supplemental thereto shall be binding 
C"\ 
~ 

all 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 Managemellt Limited 
Registered Office: Ground Floor, Federation House, Shahrae Firdousi, Clifton, Karach i 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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Name 

Mr. Ifthikhar H. Shirazi 

Mr. M. Abdul Samad 

Mr. M . Habib-ur­

Rahman 

Mr. Frahim Ali Khan 

Position 

Chairman 

Non - Executive Director 

Chief Executive Officer 

Non - Executive Director 

, (Pvt.) Limited 
.'J 

Shl'J;az,ji!fY~t11ngi ~ar.rv'l~~~.) Limtted
D'~tr,c t So u th K . ' l ~ 0. 11 I ;' '''I ~I~~ 

cht\l~ ~u£alilee. . itM=-°mme rCfl 
At'- - .C,nvl:rr1 1l1 ·: tll '; . o f S.lId" 

Atlas Global FZE, UAE 

Oyster Re Brokers limited, UAE 

SFM Investment DMCC< UAE 

ACME Investments limited, UAE 

Infinity Capital Investments LLC, USA 

Atlas Foundation 

Atlas Vocational Training Institute 

Atlas Real Estate (Private) Limited 

British Overseas School Association 

Forman Christian College 

Ghulam Ishaq Khan Institute of Engineering, 

Science and Technology 

Mutual Funds Association of Pakistan 

Atlas Insurance Limited 

Atlas Foundation 

Atlas Vocational Tra ining Institute 

Atlas Insurance limited 

Atlas Engineering (Private) limited 

Atlas Power Limited 

Atlas Energy (Pvt) Limited 

Atlas Autos (Pvt) Limited 

I c.; - _ ~tla Vocational Training Institute 

, OIR£CTORA1E Of UIOUSIRIES &com,l R,Gk'as undation 

Mr. Shamshad Nabi 

Mr. Ali H. Shirazi 

Ms. Zehra Naqvi 

TRUSTEE 

Independent Director 

Atlas Solar Limited 

None 

Atlas Battery Limited 

Atlas Insurance Limited 

Shirazi Investments (Pvt.) Limited 

Non - Executive Director I Shirazi Trading Co. (Pvt.) Limited 

Atlas Foundation 

Independent Director 

Techlogix International Ltd 

National Management Foundation 

Cherat Packaging Limited 

Chubb Insurance Pakistan Limited 

IGI Life Insurance 

Attock Petroleum Limited 

R Jl> ~ ,,, ~ 



&B/5[!OJp}.2.J, 
~r... ­ . ­ ------

, d by the Trustee 

Registration NOD'
Date. - - - JJ!f!2

Any change in the Registered Office address of the Tr stee shall be no 
Commission and the Pension Fund Manager, without the leed to alterl amen 

D,!,t rt c t South 

ihas trust deed or t)sue a 
supplemental trust deed. 

D,rt' clof ;l\(: of I"dl~,lt\(?~ & Commerce 
G(lv ('( nmc"Y~ o f Smdt,3.3 INVESTMENT FACILITATORS 

Atlas Asset Management 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 oflnvestment 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 
tenn ofoffice 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 alter! amend this deed or execute a supplemental deed. 

3.4.2 The Pension Fund Manager may at any time, with the concurrence of the Trustee, and shall, if 
required by the Commission, remove the Auditor and appoint another Auditor in its place. At all times the 
Pension Fund Manager shall ensure that the Auditor is appointed from the panel of auditors, if any, 

prescribed by the Commission for this purpose. 

3.4.3 The Auditor shall hold office until transmission of the annual report and accounts. The Auditor 
shall be appointed for a tenn of one year (except the first Auditor whose first term may be shorter than one 
year), but no Auditor shall be appointed for such number of consecutive terms as may be decided by the 
Commission from time to time. 

3.4.4 A person who is not qualified 

Section 247 of the Act shall not be ap 
fQ; 
~ 

3.4.7 

3.4.8 The Auditor shall prepare an auditor's report in accordance with the reqUire~en~,:-9'~les, the 

Regulations and other Applicable Laws for transmission to the Commission, " 


Participants. :' ...' 


3.4.9 In case the Rules or other Applicable Laws relating to appointment ofaudit~~:~~U~9H, 

amended or substituted, the amended Rules or other Applicable Laws, as the case m~~~ 

to become part of this Trust Deed without the need to execute a supplemental trust deed. . . . , . 


3.4.10 The Commission shall monitor general financial condition of the Pension Fund, and, at its 

S~ lC4J?A 
';. eliJ::, 

>If; lit ''P.I\'' 

£,\. Mq<'l~ iscretion, may order special audit and appoint an auditor who shall not be the external auditor of the 


nsion Fund, to carry out detailed scrutiny of the affairs of the Pension Fund, provided that the 

mmissioll may, during the course of the scrutiny, pass such interim orders and give directions as it may 


eem appropriate. On receipt of the special audit report, the Commission may direct the Pensiov"-~un.d 
, Manager to do or to abstain from doing certain acts and issue directives for immediate comp)~nce whi"c~ ~ 


/I'-!-- shall be complied forthwith or take such other action as the Commission may deem fit. ~I'~'. Q

~\r /"
~\ :. >LUl 

~ ~,,~ / ~ ,___ 1~ 
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D Irecto r;,1,' of Ind ll !'o' 

3.5 LEGAL ADVISER 

3.5.1 The first legal adviser of the Pension Fu 
Floor, 68-C, Lane-13,Bokhari Commercial Area Ph 

3.5.2 The Pension Fund Manager may, replace t~e legal adv.i~ertYl':r~iD't"N' new legall adviser to a 
vacancy created by the resignation or removal of the legal adviser. The particulars of the new legal adviser 
shall be deemed to become part of this Trust Deed without the need to execute a supplemental trust deed. 

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 Form. 

4.2.3 

4.2.4 

website. 

4.2.5 hysical Forms, shall obtain a receipt signed 
anager acknowledging the receipt of the 

4.2.7 The Pension Fund Manager may decide to accept applications for ~pe... ' . . 
account through electronic means subject to the conditions ofCustomer Due OW ev ""l"'llI'WlL.7)flffnow Your 

Cust,omer Policy (KYC), specified by the Commission through notific1:iQ r./, ~" Rules / 
. 	 . ~ !t.

Regulations, etc. 	 : ~ tJ a~..,.. : 
". >" ~u:/'C fit.: 

i;,,'«(~'~ :
4.2.8 The application procedure described in Clauses 4.2.1 to 4.2.7 may be al~~d~~ nsion Fund 
Manager from time to time in consultation with Employer or Punjab Pension Fund 'on .'ehalf of Eligible 

Person and with the approval of tile 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. 

CONTRIBUTION PROCEDURES ~\ 
in lumps~~_ / / 

'----fJr~ 
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 

~f the Contribution or any other frequency as prescribed by the Commission from time to time. 
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S. KARACHI 

.s>~/ ...... 

J If * ~/I+ 

Registration No .• 

Date -------Llt 
4.3.3 The Pension Fund shall offer Insurance Policy ~o each Participan~' 

to th~ co~ditions agreed. with the Employer as disc.loJed on website/ Off« \\' 
contrlbutlon/ charges paId to the Insurance compameslto cover.tlDsuonl 
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 rncome 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 ofClauses 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 
ofeach 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 of Units of the relevant Sub-Funds. The Units shall be allocated at Net Asset Value notified 
by the Pension Fund Manager at the close of that Business Day. 

4.4.3 Contributions shall not be treated as having been received from Employer on behalf of any 
Participant unless they are received by the T~ustee in cleared funds and only the amount received in cleared 
funds shall be treated as the Contribution iedeived. 

4.4.4 

4.5 CHANGE OF PENSI~~AJ N FUND MANAGER BY PARTICIPANTS 

4.5.1 Participants shall be 

arrangements. 

4.5.2 .Upon le~ving th.e .servi~: before attaining the retire~ent age, the partici?:tp ,.forming .. ~':iiii 'J.¥'~: 
the Punjab PensIon Fund m wrltmg, opt to no longer be subject to rules and tran tti s cOllnt . ...... . 
from the employer pension fund to another employer pension fund / pension fund :' .. N O T ~': 

, " R y ." _ ~ ue l ' c . : 

4.5.3 No charge, whatsoever called, shall be deducted for any transfer of a ~~o(,,~Jvidual 
Pension Account to a pension fund managed by another pension fund manager. ~, . ' 

4.5.4 The Pension Fund Manager shall use any cleared funds received for the account of a Participant's 
lndividual Pension Account from a pension fund managed by another pension fund manager to purchase 
such 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 such ' ..]., 

~B~anat>; leared funds are received by the Trustee. l\ . 

; .5 If a Participant desire.s to transfer his Individual Pension Account, the Participant shall sP~Ci~ .... /' , 
application given to the Pension Fund Manager and copy to the Employer, the name of the new pen~.,./ 

fund manager, the name of the new pension fund, the individual pension account number with the new 

pension fund manag~r ~d the Units o~ Am?unt held in the .Participant's In~ividual Pension Account to be 
transferred. 'fhe apphcatlon shall be given III a form prescribed by the Pension Fund Manager through the 

~Document. 
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4.5 .6 The transfer of individual Pension account fro 
RegIstration NonfJB,JJZLO. 

Fund Manager or I'on fund, shall tRne Pensio?, ,t~nP 
Fund Manager or from one Pension fund to another Pen .Mf\ti'id' sfia1r lfnty~ 

the participant and the notice for the change of the Pensi sent by 

the participant at least seven working days before the eft! ctive date qfthe pro d change and th Pension 

Fund Managers shall record such transactions as transfer in the #'il~,\!I~J~~t '.. ~()?r.~~partic ant. For 

this purpose, the units shall be encashed at the net asset v lu~t:~Gllt suJp,£uriEi, i.ti~.en-.~wo king day 

prior to the date of transfer. GOVNn m fJ rll o; of Slfldr, 


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 ifno 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.) 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 

remove or take possession of the register 

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 electronic means) details of such 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 dis~)n the Offering 

Document or in any Supplementary Offering Document from time to time. I~' 8. ~4 'Z . 
: -<:' • -:<I",'.: tv 7". 

4.6.6 The Register shall, in respect ofeach Participant, shall contain the info~IV ion, ' or under ' we~
the Rules, the Guidelines and such other infonnation as may be specified by t "~ .. r~~!.... time to 
time or required by the Pension Fund Manager and at the minimum, may contain ' . " formation: 

a) Registration Number; 


b) Individual Pension Account Number; 

c) Full names, father's name, residency status, CNIC number (in respect of Pakistani Nationals)/ 


NICOP number (in respect of Overseas Pakistanis), National Tax Number (NTN) if applicable

Gand address of the participant; ~ d) Date of Birth and Gender of the Participant; 

e) Complete record of the amount and date of each contribution paid by the Employer; 'l.' 

f) 	 Date and Amount of the incoming and the outgoing transfers; , ,~ '", £­
The number of Sub-Funds Units Allocated and Standing in the name of the participant in e ~ 

Individual Pension Account or Approved Income Payment Plan balances; . 

The date on which the name of every participant was entered in respect of the Sub-Fund Units 
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standing in his! her name; 
i) Taxi Zakat status of the participant; 
j) Next of Kin; 
k) Record of Specimen signatures ofthe PI rticip<An;;, stanl Dir~or (Trus t ) 

" 	 . . 9r..\!.' CI S Oll \l , K, , 
, 

h , "lI$ ,on
I) InformatIon on retirement of the partlcl anbfl{l~b'rI~ ,P~yrmw,t ' <teJ;,~~mape; 
m) Information on death and transfer of ac ount to heirs"(~ ,,'n t,. 

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 
Individua.l 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 where required by any court of competent jurisdiction. 

4.6.10 Upon being satisfied that any Contribution has been received by the Trustee in cleared funds from 
Employer on behalf of the Participant, the Registrar shall, within one week (seven days) of the receipt of 
the Contribution, issue a receipt therefor together with an account statement, either physically or 
electronically, that shall constitute eviden of the number of Sub-Fund Units or Individual Pension 
Account or Approved Income Payment PI n lances registered in the name of the Participant and shall 
contain such other information as may be ~cr ed by the Commission! Employer from time to time. 

4.7.1 

4.7.2 If a Participant suffers from any of the following disabilities which render him unable tocOiltinue 
any employment, he may, if he so elects, be treated as having reached the retirement age at the date of such 
disability and all relevant provisions shall apply accordingly, namely: 

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

b, loss of eyesight; 

c. deafness in both ears; 
d. severe facial disfigurement; 
e. loss of speech; 
f . paraplegia or hemiplegia; 

g. lunacy; ~ 
h. advanced case of incurable disease; or '" 
i. wounds, injuries or any other diseases, etc., resulting in a disability due to which the participant ."../ 

is unable to continue any work. 

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

Il-:!­

~ 
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On the date of retirement of a Participant or, if such date is not a ~rIDEo/ ~ht(frretti3usine s Day 

4.8 BENEFITS ON RETIREMENT 


following the date of retirement all of the Units held by hi 11 iB,)R.~JA~j~~H~ I . I WTe~~{nm.t sl all be 
redeemed at Net Asset Value of each Unit notified at close f that da ;oaTId1 t1re1 ' t~'realized t ereby 
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 Company of his choice; or 

(c) 	to enter into an agreement with the Pension Fund Manager to withdraw from the remaining amount 
in monthly installments according to an income payment plan as per the agreement between 
Employer and Pension Fund Manager. Details of the Approved Income Payment Plan shall be 
disclosed in the Offering Document of the plan. 

4.10 BENEFITS ON DEATH BEFORE RETIREMENT 

<tJB~ana.q~ 
fO 
'4 KARACHI« 
.p~1> ~...r-. 

.. " * .... 

4.10.1 In case of death of a Participant before the date of retirement, all the Units of the Sub-Funds to his 
credit shall be redeemed at Net Asset Value notified at close of the day on which information of the 
Participant's death is given in writing to the Pension Fund Manager by the Punjab Pension Fund or any 
nominee, executor, administrator or successor of the 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 
Participant's Individual Pension Account in the lower volatility scheme, which shall earn the rate of profit 
paid to depos,itors for deposits of a similar maturity by a bank selected by the Pension Fund Manager in its 
discretion or invest! transfer in the Money Market sub-fund 

4 .. 10.2 The total amount in the Individual Pension Account of the deceased Participant shall be divided _' 

o~g the ~o~inated survivor(s) according. to the suc~ession certificate issued in ac~ordanc.e with law f»~/r~~~ 
~ 	time bemg 111 force and each of the nom mated survivor shall then have the followmg options, namel¥: . ii ~ /r\;

t 	 ~ ~I;. 	 4\ \~ L'U 

(a) withdraw his share of the amount subject to the conditions laid down in the Income Tax Ordinanc~ ' 
2001 (XLIX of2001); or ~I 

/I~ (b) in accordance with the Rules, lransfur his share of the amount into his existing Individual pel~~ 
Account with the Pension Fund Manager or his new Individual Pension Account or his income 

~ent plan to be opened with the Pension Fund Manager; or 

14 1 P age 

I 



Reg istration N01~ 

Date •• ___ _LZ !J~,. 

r (Trust) 

(c) if he is aged fifty-five (55) years or more, use "S share of the al:t~ pproved 
Annuity Plan on his life from an Insurance Comp~ny or 

' d I h fifty fi (5 h' hQ!?II IC;' ~f2 "I " l(~l\i'll Dlvl :; I~~h,,<, ld fi(d) 	I'f Ile IS age e~s t an I -. IV~ 5) years, use ISD~r{,~§r .~~, b't'Yn§n;!~[&t~cPM~e eerred 
Approved AnnuIty Plan on hIs life from an Insur ce Com an'Yr'W'I5GWilfibn~~ twhen he r ches the 
age of fifty-five (55) years or later. 

Payments at (c) and (d) above will be made directly by the Trustee to the Insurance 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). 

4.10.4 After a Participant's death the only persons recognized by the Trustee and the Pension Fund 
Manager as having title to the Sub-Fund Units held in the deceased Participant's Individual Pension 
Account shall be the executors, administrators or successors of the deceased Participant. 

4.10.5 Any person or persons becoming entitled pursuant to Clause 4.10.4 to any Sub-Fund Units in 
consequence of the death of any Participant may, subject as hereinafter provided, upon producing such 
evidence as to his title as the Trustee and Pension Fund Manager shall think sufficient, exercise rights under 
Clause 4.10.2; provided that the Pension Fund Manager or the Trustee shall not be liable or be involved in 
any manner whatsoever in any disputes among such executors, administrators or successors and/or the rest 
of the legal heirs or the legal representatives of the deceased Participant; provided further that all the 
limitations, restrictions and provisions of this Trust Deed related to withdrawal of funds before retirement 
shall be applicable shall be applicable to withdrawals pursuant to Clause 4.1 0.2(a). 

4.11 

4.12 

specified in the Rules or as may be required by 

4.13 

4.13.1 

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

4.13.3 Contributions from Employer on behalf of Participants and requests for withdrawals and transfer 
to other pension fund manager will be received on all business days. 

4.14 MODE OF ANNOUNCEMENT OF NET ASSET VALUES 

4. [4.1 The Net Asset Value of Units determined by the Pension Fund Manager shall be made available 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. 

~a.nOi ~ 4.14.2 Any sum or Unit price computed under this Trust Deed shall be rounded to the nearest four decimal 


(J"'8~t~~~Iaces or as may be amended in the Offering Document. 

II) " 
III 1\ARAC1U :1
4. .... 

lSI .... JA.lS PAYMENT OF PROCEEDS 
o!> 	 " 

q.y~/ 
~ 	4.15.1 The amount payable on withdrawal shall be paid to the Participant or, in accordance with this ( tI 

De~d. to. his, executors, administrators or successors according to the succession certi~cate by trans~er to "tol 
~gnated banker or Insurance Company, as the case may be, not later than the Sixth (6th) Busmess 
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4.16 WITHHOLDING TAX 

5. 

Regi s tration NopPr~/Jflo30-f.--.y 
Day from the date of presentation of the duly compI1tffit~P!i:~~<foJ.l M_ 

Branch. The Pension Fund Manager shall ensure that adequate recorJs"i 

~ay~ent ~ade are maintained. At the writte.n request 0tthe participan.t, th 
Its dIscretIOn (but shall not be bound) advIse the Tru tee to .p8)liprooem 

.- -
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 deferred in accordance with the procedure set out in Clause 8.4 of this Trust 

Deed. 

4 .15.4 The receipt of a Participant or, in accordance with this Trust Deed, of his executors, administrators 

or successors according to the succession certificate, or banking documents showing transfer to the 

Participant or, in accordance with this Trust Deed, to his executors, administrators or successors according 

to the succession certificate, or in accordance with their instructions to any designated banker, Insurance 

Company or another pension fund, as the case may be, and its mail to the Participant's or, in accordance 

with this Trust Deed, to his executors', administrators' or successors' address for or of any moneys payable 

in respect of the Participant's Individual Pension Account shall be a good discharge to the Trustee and the 

Pension Fund Manager in respect of such moneys. 

4.15.5 The Pension Fund Manager may decide to make payments through electronic means upon 

satisfaction of the Trustee. 

4.15.6 The method for payment ofproceegs given in 4.15.1 to 4.15.5 shall 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 eJcute ~~ supplemental trust deed. 

(a). Total Expense Ratio, excluding Insurance charges and Government ta.xes and levies; 

(b) Total Expense Ratio, including Insurance charges but excluding Government taxes and levies; and 

(c) Total Expense Ratio, including Insurance charges as well as Government taxes and levie·s. 

Total Expense Ratio, excluding Insurance charges and Government taxes and levies of each Pension Fund 
managed by the Pension Fund Manager shall be subject to the maximum limit as specified in Agreem~nt 
and disclosed in the Offering Document. I" 

~B~a..na~'5'2 PENSION FUND MANAGER - MANAGEMENT FEE 
'" (I> 

., KARACHl :;l \. "Q~ "'~ .2.1 The Pension Fund Manager shall be entitled to remuneration for its services out of the T7 sf '" /. 
d>,.j \I * . ~.... Property by way of an annual management fee. The basis of chargeability of management Fee shall be -ttl 

disclosed in the Offering document and shall be subject to the maximum limit specified in the Agreement /lA
Y executed among the Pension Fund Manager and the Emp.Joyer. 

~ 
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5.2.2 


5.2.3 The remuneration due to the Pension Fund Manager shall be calculated and accrued on a daily basis 
and paid to the Pension Fund Manager monthly in arrears within 15 days following the end ofeach calendar 
month in accordance with Clause 5.6. At the end of each Accounting Period a reconciliation shall be 
conducted for any overpayments or underpayments of management fee to the Pension Fund Manager for 
that Accounting Period and within 15 days of the end of the Accounting Period any overpaid amount shall 
be refunded by the Pension Fund Manager for the account of the Pension Fund or any underpaid amount 
shall be paid to the Pension Fund Manager out of the Trust Property. 

5.2.4 In consideration of the foregoing, and save as expressly provided in this Trust Deed, the Pension 
Fund Manager shall be responsible for the payment ofall expenses it incurs from time to time in 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 Rulesl the Regulations, to 
be payable out ofTrust 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 

5.3 

5.3 .2 

5.3.3 In consideration of the foregoing, the Trustee shall be responsible for the payment of all 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. 

~~n ~ ~5.3.4 The Trustee shall bear all expenditures in respect of its secretarial and office space and professional lB.f'f',?· anagement, including all administrative services provided in accordance with the provisions Ofth9', 

;( KARAC}U,... ed. /" 

"'01> -t­
/-/\1 * .~ 5.3 .5 Any change in the remuneration ofthe Trustee agreed to by the Pension Fund Manager shall require- . ~ 

;..-- the prior approval of the Commission. 

~ 
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5.4 FORMATION COST 

Formation Costs not exceeding one and half percent (1.5%) 

agreed with the Employer, can be charged to the Pension Funiand s~il;bt'tan1 
years and shall not include any marketing, sales, promotional or 6~~~'M,i;W~~'~I' , rm 
of advertisement cost. Formation Costs, including expe diture iriCul1'etl''''j mM!tion with the 
establishment and authorization of the Pension Fund, shall be borne by the Pension Fund, paid to the 
Pension Fund Manager and amortized over a period of five years. 

5.5 OTHER EXPENSES 

Other expenses that shall be chargeable to the Pension Fund in accordance with Clause 5.6 shall include: 

a) brokerage and transaction costs solely related to investment purchases and sales of the Trust 
Property; 

b) legal and other related costs incurred in protecting the interests ofthe Pension Fund or the collective 
interest of the Participants; 

c) bank charges and financial costs related to financing for withdrawals or transfers in relation to the 
Pension Fund, shall be as permissible under the Rules; 

d) audit fe·es in relation to the Pension Fund and out of pocket expenses. 
e) annllal fee payable to the Commission but not any fines, charges, sanctions or penalties asserted by 

the Commission against the Pension Fund Manager or any of its related companies, in each case in 
relation to the Pension Fund; 

f) 

g) 

h) 

i) 


j) 


5.6 ~~GED TO THE SUB-FUNDS 

5.6.2 

5.6.4 Legal costs in accordance with Clause 5.5(b), audit fees in accordance with Clause 5.5(d), annual 
fe·es payable to the Commission in accordance with Clause 5.5(e) shall be charged to the pertinent Sub­

Funds in proportion to t.heir respective Net Assets. 

INVESTMENT OF THE TRUST PROPERTY & RESTRICTIONS 

~s Bank Account 
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RegistratIon NoMKSJ.j12.3e/ h2. 
6.1.3 The proceeds shall constitute Trust Property vet>f5aUn_t~~ _S~3tJ/.ftj ~~e.?~~o.?!.uhd. 

6.1.4 The Trustee shall take the Trust Property int its custody or under ~~ontrol, either directly or 
through a Custodian and hold it in trust for the benefit the P~s in ;d!lAA~~ith th provIsions 

of the Rules and this Trust Deed. The Trust Property sh II ct!'rYRXK~~~tttfl1~~\~<.t i ~~~~w. a d shall not 
be applied to any purpose unconnected with the Pe sion Fun<tol'\-'n1'l'e . et 1~ IInvestmen s shall be 

registered in the name of the Trustee and shall remain so registered until disposed 0 pursuant to the 
provisions of this Trust Deed. All expenses incurred by the Trustee in effecting such registration shall be 
payable out of the Trust Property. 

6.1.5 All cash form ing part of the Trust Property shall be deposited by the Trustee in separate account(s) 
to be opened in the name ofthe Trustee, as a nominee of the Pension Fund, with scheduled banks having at 
least minimum rating as specified by the Commission, approved by the Pension Fund Manager. Such Banks 
shall be required to allow Mark-upl Profit thereon in accordance with the rules prescribed by such Banks 
for sharing of mark-up on deposits maintained in such accounts or under any other arrangement approved 
by the Pension Fund Manager at rate that are not lower than rates offered by such banks to other depositors 
for deposits of similar maturity. 

6.1.6 Save as herein expressly provided, the Trust Property shall always be kept as separate property free 
from any mortgages, charges, liens, or any other encumbrances whatsoever and the Trustee, the Pension 
Fund Manager or a Custodian shall not, except for the purpose of the Pension Fund, 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 

6.1.8 

in the 

6.2.1 

6.2.2 After the Contribution Date all cash shall be invested by the Trustee strictly in compliance with the 
Investment Policy at the direction of the Pension Fund Manager, in Authorized rnvestments or in cash 

(including foreign currencies). 

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). Subject to 

~~rior approval of the Commission, the Pension Fund may invest in foreign securities issued, listed oJ 


: 
<t 

~B~an4l~therWise and tra.ded outside Pakistan on such terms, guidelines and directions as may be prescribed by'the~ 
~ C).l\~~lmission and the State Bank of Pakistan from time to time. 
\{AM p = ,.. 

,p~~~ 
~._ RESTRICTIONS ~~_ 

Jj~ The Trust Property shall be subject to such investment restrictions or other prohibitions as are provid in ,," 
fl 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 

~ 
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6.4 ALLOCATION POLICY 

6.4.1 A Participant has the option to select any Allo tion C;: d lel1le... as_!"cified in the o~ring
~~Sf$l"n!DI tor Trllst

Do~u~ent, in r~lation to hislher C~n.tributions and shall m keD~~~~ej,~~~~nh 'l .~Ich1~Q2,openi g .his 
Individual Pension Account. A Participant may change any 1I0cahon~crlTh~C!~¥:. J1'i:~lWWitncm re atlOn 
to his/her Contributions to a different Allocation Scheme se ece y 1m y sen I . . f the 

change to the Pension Fund Manager as per the Allocation Policy defined in the Punjab Defined 
Contribution Pension Scheme Rules, 2025 as amended from time to time and approved by the Commission. 

6.4.2 The number of Units of any Sub-Fund purchased out of Contributions made by any Participant 
shall be determined in accordance with the Allocation Scheme selected by the Participant. 

6.4.3 The Pension Fund Manager may assist a Participant in the selection ofa suitable Allocation Scheme 
but the final decision and responsibility as to which Allocation Scheme to choose shall lie with the 
Participant. 

6.4.4 The Allocation Policy shall be offered as disclosed in the Offering Document. 

6.4.5 The Pension Fund Manager or the Registrar shall ensure a built-in mechanism to facilitate the 
changes in asset allocation automatically between the Sub-Funds within the limits of the Prescribed 
Allocation Policy as and when required by the Pension Fund Manager. 

6.4.6 If any Participant fails to select an Allocation Scheme at the date ofopening his Individual Pension 
Account, the Pension Fund Manager shall allocate Contributions ofthe Participant to the Default Allocation 
Scheme as may be described in the Offering Document, which shall then be deemed to be the Part.icipant's 
selected Allocation Scheme. 

6.4.7 'alte re-allocation of the Sub-Fund Units between the Sub-Funds 

6.4.8 

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 

Atlas Asset Management Limited agrees to act as the Pension Fund Manager oftneFension Fund . 

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

OBLIGATIONS OF THE PENSION FUND MANAGER 
...)/-:!­

7.2.1 The responsibilities ofthe Pension Fund Manager are to invest and manage the assets ofthe pe~d(' 
Fund according to the provisions ofthis Trust Deed, the Rules, the Regulations and the provisions cont~~~~ 1'1 
in~ffering documents in good faith, to the best of its ability, and without gaining any undue advantage 

r itself or any Connected Persons or its offi.cers in the interest of the participants. 

20 I P age 
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Date r---- -alll' (;.:J£ ---- --..7.2.2 The Pension Fund Manager shall be responsibl for al acts an ~. Sl ns of all person~ or agents 

to whom it may delegate the performance of its functi s as pension fund ager of the Pen~ion Fund, 
howsoever designated, as if they were its own acts or 0 or (Trust) 

7.2.3 The Pension Fund Manager shall account to th Trust8e"ror' aiW'% 'VJtwestW'the as~ets of the 
Du C'c tor:"\l ('! t g' JC;0 l1 lf11e rCe c)Ytf1 d\l ~ ~ 


Pension Fund caused by its negligence, reckless or will I acts or omi8.9~nSPI'; I S,ndh 


7.2.4 The Pension Fund Manager shall maintain proper accounts and records at its principal office, to 
enable a complete and accurate view to be formed of the assets and liabilities and the income and 
expenditure of each of the Sub-Funds, all transactions for the account of the Sub-Funds and Contributions 
received by the Pension Fund and withdrawals by the Participants including 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 ofthe 
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 
Participants, and the balance sheet and income and expenditure account shall comply with the requirements 
of the Regulations. 

7.2.6 The Pension Fund Manager shall within one month of the close of the first, and third quarter and 
within two months ofclose of second quarter ofeach Accounting Period, prepare and make available on its 
website for the Participants, the Employer, the Punjab Pension Fund and the Commission a balance sheet 
as on the end ofthat quarter and a profit and loss account for that quarter, whether audited or otherwise, of 
the Pension Fund, and the balance sheet and income and expenditure account shall comply with the 

requirements of the Regulations; provi~e' t{lat the Pension Fund Manager may, with the prior approval of 
the Employer or the Punjab Pension Fun z:.1?~t the said quarterly accounts on its website instead ofmailing 
them to the Participants. !:i 

~ 
'- ~ 

7.2.7 The Pension Fund Manager I§i mal V'!iheRegister and inform the Commission and Employer 
of the address where the Register . ~ t. For t .~ rpose, it may appoint a Registrar, who shall maintain 

Participants' records, issue state !t of a~oun 01' eceipts for Contributions, process withdrawals and 

carry out all other related activO ~. !0.'"i '~~ ~ 
10....' .3.. ,.(~.'. ",' '1'­

}~ ~:. ~d :'I! ~.; 
7.2.8 The Pension FUntali' er w .~j)q:i '1. ith t sent of the Trustee, at t . 
Pension ~und and upon a /1 ancy, t'-. ' A~{or. Such td or shall not be app~ '--' .... I • 

consecutIve years. .,.:; . f\J~ ~ 
v, OIriECTORAH Of IIIOUS TRI£S &Cor,IMERCE :: (1'1~c. q, 

7.2.9 The Pension FundM anager shall furnish to the Commission and the Pu" :a~~~" within 

one month of the close of each Accounting Period (i) particulars of the personnel 'e~~tiv~rch and 
other) managing the Pension Fund, (ii) total number ofParticipants, (iii) total value ofalllndividua'i 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 ofthe units 
and such other information as may be specified by the Commission, free of charge. 

7.2.11 May send an account statement each time when there is an activity in the participant's account within 
seven working days of such activity and the participant may be entitled to receive any information, in 
respect of his account, at any time, on written application either physically or online; 

~ana~~. ;:,. .':"'S'?' .12 The Pension Fund Manager shall send any other statement or certificate to the Participants which 

1/1 tI ~RACHl :;s • 

.t.. IV> Y be necessary under the Rules, the RegulatIons and the Agreement. 

oS' ("0. 

t;./~ . ~'" 
~~ 7.2.13 The Pension Fund Manager shall furnish to the Commission and the Punjab Pension Fund a co 

L /.If~ of its annual report and h~lfyearly repo~, ~ogether with cop~es of the balance sheet,. profit and loss acfJ~t, 

{I directors ' report and audItors' report wlthm one month of Its annual general meetmg and shall furllls~ 
 ~ 
~~arIY report to the Commission within two months ofclose of its half year; 
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Registra tion No .Nti</JI./.t2317/.J. 
A . ~~i f~ f1l'lWul Ul1.er ng 0 a'fy .. . . . 'd ti d' Date -":'l~.J..J};Il. /J7.2.14 Speci a criterion In wrltmg to provi e or a IV se panel 01 urpK'o/s.ilf 

pension fund or for any subsequent change and shall not en r, on behalfofa p. ens I und, into tran actions 

with any broker that exceed twenty-five per cent or more the b~r~gfM)t#1~ P¥r~~~?)n paya Ie by a 
pension fund in anyone accoullting year. Provided that this resMet lowlshaJ:b ,appl¥otD tran actions 

. . 	 • • D, r ec tor "t<- 0 ' Indll s t r; COlllmerce 
relatmg to money market mstruments or debt seCUrities. Governm e n t s mdh 

7.2.15 The Pension Fund Manager shall not be under any liability except such liability as may be expressly 

assumed by it under the Rules and this Deed nor shall the Pension Fund Manager (save as herein otherwise 

provided) be liable for any act or omission ofthe Trustee or for anything except its own 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 shal.l 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 

- Number of pension accounts and pension account holders 

- the amount of contribution received 

- performance including gross return, expense ratio and net return of sub funds 

- pension account holders who have reached retirement age 

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 pai.d to such account holders 

- the number and amount of in sel?J,ice death or permanent disability claims received and paid 

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 with others in any transaction; except for placement of orders under a 

single Universal Identification Number (UIN) subject to mechanism approved by the commission 

e) 	 make any investment with the purpose of having the effect of vesting the management or control 

in the Pension Fund; or 

f) 	 employ as a broker, directly or indirectly, any of its directors, officers or employees or a member 

of a family of such person which shall include spouse, parents, children, brothers and sisters and 

enter into transactions with any broker who is a Connected Person where such transactions shall 

equal or exceed twenty-five per cent or more of the brokerage or commission paid by the Pension 

7.3 

The Pension Fund Manager shall notj$ 
~ 

a) 

b) y the Pension Fund except for the benefit 

Fund in anyone Accounting Period; 


g) Enter into a short sale transaction in any security. 


~Accept deposit from another Pension Fund; c-\._ /~ 
22IP~""'} 



i) 	 make a loan or advance money to any person excep 

Pension Fund; 


j) No Pension Fund Manager on behalf of the pension fund sW!l~~na~t8~I~~ltfM;tf;e, endirse or 
otherwise become directly or contingently liable or orq'titre"dn)n~~ti 11'Wa-fWOt)bligat on or 

Direct o r:! ! " o f Inthl!' 1 I & cc.i;(unerce 
indebtedness of any person: Provided that investme t in sale amboofluroh , mna8ctions inv Iving 

Government securities or such eligible listed securlttes which are regulated by stock exc anges 

shall not be attracted by this sub-rule subject to the condition that risk management parameters are 
disc!.osed in the constitutive document of the pension fund approved by the Commission. 

7.4 RETIREMENT OR REMOVAL OF PENSION FUND MANAGER 

7.4.1 The Pension Fund Manager may, by giving at least 3 months' prior written notice in writing to the 

Participants with the prior written approval of the Commission and the Employer, retire from management 

of the Pension Fund. 

7.4.2 Where the Pension Fund Manager has given notice in accordance with Clause 7.4.1, its retirement 
shall be effective on the date, being within 3 months after the date ofsuch notice on which, with the approval 

in writing of the Commission, the Employer, shall appoint a new pension fund manager to manage the 

Pension Fund in accordance with the Rules. 

7.4.3 The Trustee may, by giving notice in writing to the Pension Fund Manager with the prior approval 
of the Commission and the Employer, remove the Pension Fund Manager if any of the following events 

have occurred: 
(a) the Pension Fund Manager has contravened the provisions of this Trust Deed in any material respect 

and has failed to rectify the contravention within (030 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 contraventioJ\.provided that such notice by itself shall not be considered as 

he Pension Fund Manager who shall have the rightto defend 

7.4.4 

7.4.5 The Commissio'n may, in -exercise of its powers under the Rules and/or the Regulations, remove 

the Pension Fund Manager from management of the Pension Fund and appoint in its place a new pension 

fund manager to manage the Pension Fund in accordance with this Trust Deed and the Rules. 

7.4.6 The Commission may, in exercise of its powers under the Rules, cancel the registration of the 
Pension Fund Manager as a pension fund manager, in which case the Pension Fund Manager, ifnot already 

removed from the management ofthe Pension Fund, shall stand removed from such management upon such 

cancellation. 

7.4.7 If the Commission has cancelled the registration of the Pension Fund Manager as provided in 

Clause 7.4.6, the Employer shall appoint another pension fund manager to manage the Pension Fund in 

accordance with this Deed and the Rules. 

7.4.8 Upon a new pension fund manager being appointed, the Pension Fund Manager shall take 

immediate steps to deliver all the documents and records pertaining to the Trust to the new pension fund 

manager and shall pay all sums due to the Trustee. 

/1+ 7.4 ,9 Upon its appointment the new pension fund manager shall exercise all the powers and en~JO' 
rights and shall be subject to all duties and obligations of the Pension Fund Manager hereunder as t1 as ... ./'

\:d.. ~o~ such new pension fund manager had originally been a party hereto. .,./ 
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mission's 
order in writing under Rule 6 of the Rules. 

7.4.11 The Trustee shall ensure that accounts of the P'ensiOii FUiid till the dft~nA8 a~~Qi!J.tJjent of the 

new Pension Fund Manager are audited by the Auditors of the Pension Fund and the audit report is 

submitted, within one month from the date of such appointment, to the Commission, the Trustee and the 
new 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. 

7.4.12 In case the Pension Fund Manager is found guilty and the Commission decides it to be managed 
by another Pension Fund Manager, its cost of audit should be borne by the existing Pension Fund Manager 
rather than the participants 

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 performed on behalf of the Trustee by any officer or responsible 

official of the Trustee or by any nominee or agent appointed by the Trustee in consultation with the Pension 
Fund Manager; provided that the Trustee shall be responsible for the acts and omissions of all persons to 
whom it may delegate any of its duties, as if these were its own acts and omissions and shall account to the 

Pension Fund for any loss in value of the Trust Property where such loss has been caused by negligence or 
any reckless or willful act and lor 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 ofanything done or 
not done by the Trustee in good faith in a.cordance with or in pursuance of any request of the Pension Fund 

Manager, provided that the Trustee's ~io s and the Pension Fund Manager's requests are not in conflict ..... 
with the provisions of this Trust Dee iU the ules or the Regulations. Whenever pursuant to any provision 
of this Trust Deed any certificate, <1ti ,d~ tion, instruction or other communication is to be given by 
the Pension Fund Manager to the r#S e, tl '", stee may accept as sufficient evidence thereof a document 
signed or purporting to be sign Q:' ehalf tl1 Pension Fund Manager by any person whose signature 

the Trustee is for the time bein~~ ori~~ in ~ by the Pension Fund Manager to accept. 
-'::." ~I"'~ -:?:­

7.5.3 The Trustee shall f~ int (~$.~:; y 'S.~, er its control all the Trust Property, including 
properties ofthe Sub-Fun ~ hoi re)iUl"'~ trust ~ e Participants in accordance with the Applicable 
Law, the Rules, the Reg !§f ns and ~" , , 'l lsions of "is rust Deed and registerab~stered 
in the name of, or to tb .00: tre:"- ,.. ~~l.. -:"I " 

'-? OIREC TORAlE or UlOUS tRltS ~ cowmc£ /1\) • ~\l 
1- : -- ~R" '" 

7.5.4 The Trustee shall be liable for any act or omission of any agent with who~n" :f: - 9>t,i iire. 
deposited as if they were the acts or omissions of any nominee in relation to any In~.._ . ,JJ c. rJ.:· 

·. :.tL 8 p-o~ . , 
' .. . . / 

7.5.5 The Trustee shall be liable for the act and omission of the lender and its agent in relation to assets 
forming part ofthe property of the Pension Fund and, where borrowing is undertaken for the account of the 
Pension Fund, such assets may be registered in the lender's name or in that of a nominee appointed by the 

lender. 

The Trustee shaH ensure that the issue, redemption and cancellation of Units are carried out in 

'"tt>ana~~acco ..dance with the provisions of this Trust Deed, the Rules and the Regulations. 

('I 

:; 5.7 The Trustee shall ensure that the methods adopted by the Pension Fund Manager in calculating the 

~lues of the ~~ its ofeach Sub-Fund are adequate and that the Net Asset Value is calcu lated in accordance 
wlth the provls,lOns ofdus Trust Deed or as speCified by the Commission. 

;1~ 7.5.8 The Trustee shall carry out the instructions of the Pension Fund Manager in respect Oflnvest~e 
unless they are in conflict with the Investment Policy, the Rules, the Regulations, the Offering Doc ment { '" 

~~th~s]J!Ist-Deed. .,; 
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7.5.10 The Trustee shall issue a report to be included i It.n'laTt:Y~tl~~r:~~<'~;~~tJ~P~'ff'{t) b sent to 
Participants whether, in the Trustee ' s opinion, the Pens " . spects 


managed the Pension Fund and the Sub-Funds in accordance with the provisions of this Trust Deed, and if 

the 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 include 

the trustee's opinion regarding the calculation of the management fee, Fee payable to the Commission and 

other expenses in accordance with the applicable regulatory framework. 


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

7.5.12 The Trustee shall 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 inform the Commission if any action of the Pension Fund 

Manager contravenes any provision ofthe 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 of a change in investment objective of the 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 t9'tilne appoint, remove or replace one or more Custodian(s) as an 
, on terms and conditions to be agreed between the Custodian 

fthe 

7.5.20 The Commission may, if it is satisfied that it is necessary and expedient so to do in the interest of 
the Participants, or in the interest of the capital market and public, by an order in writing, give such 
directions to the Trustee which are essential to enforce the Rules and/or the Regulations including but not 
limited to making arrangements for safe custody of assets of the Pension Fund, submission of rep0rts and 

disclosure of information. 

7.5 .21 The Trustee shall, if requested by Pension Fund Manager and may if it considers necessary fO»/./ 

protection of Trust Property or safeguarding the interest of Participants, institute or defend any 't, 

proceeding, arbitration or inquiry or any corporate or shareholders' action in respect of the 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 


7.5.9 in this 

through 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 
~ified against all such costs, charges and expenses, provided that no such indemnity shall be 
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7.5.22 The Trustee shall obtain and maintain replicati 
by the Pension Fund Manager or the Registrar, as the 
fortnightly basis. 

f ~f\~R i st iml Qiret1t 
n 0 (Wi ~,W~tr~Sp,rt<,I~d;>, 

sellTla~ cb-e t'alltJi ,sft,ttll' -
n'Ov~(n ,.nenls 

aintained 
pdated on 

7.6 RETIREMENT OR CHANGE OF TRUSTEE 


7.6.1 The Trustee shall not be entitled to retire voluntarily or otherwise except upon the appointment of 
a new trustee. In the event of the Trustee desiring to retire, the Pension Fund Manager with the prior written 
approval ofthe Commission and within a period of three months ofthe Trustee giving notice 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 of the new trustee. The retirement of the 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 ofthe 
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 previ.ollsly 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 Commission, aifd y instrument in writing remove the Trustee from its appointment 

under this Trust Deed and shall b;eA..Sa e or some other instrument in wri ting simultaneollsly appoint as 
trustee some other company or co ~ ion uly approved by the Commission according to the provisions 

~ 
of the Rules, the Regulations and 15 r ed as the new trustee. 


/2 ~ 

r-..) Z 

7.6.3 The Commission afteJj{~' g thirty ~notice, may remove the Trustee by order in writing on 
grounds of any material def: ;~.). nO~fmpl /' with the provisions of the Rules or the Regulations or 
this Trust Deed, negligenc of' d ~nco i'P.;e nce in performing its duties or if the Commission is 

of the opinion that the Tr # has : ~~ ..~~ leg &~ or failed to comply with any order or direction of 
the Commission and co $~'d rs tha " ~ ,.~ . '.' e in e;;J terest of the Participants so to do; provided that 

such notice shall not p, ~....~j e regar" "" >~n admissl n contravention on pa . 't~ '. tee who shall 

have the right to defe!d:.{ '" lQe pr. ~c ~QJ)S &cotl,'\CRH :'Q- ~~ • "'. 
,_~~RA It mliluU, I KIt III L ~l :' ~. ,.t~, ~ ": 

7.6.4 The Pension Fund Manager may also remove the Trustee with the pri. r~ .. ' mmission 
after giving thirty days' notice if the Pension Fund Manager feels thatthe Trust ' .. !it ~ 'muneration 
that is not comparable to the market norm and it would be in the interest of t'" I.l.f}ib\.: ·.·· ts 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 trustee of a pension fund) determines that the 

remuneration being paid to the Trustee is not comparable to the market norm and that for this reason it 
would be in the interest of the Participants to appoint another trustee on such favorable ternlS, 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 

~an~~Fund on such favorable ternlS offered by the alternate institution or to retire as trustee of the Pension Fund 

~B{t('l d notify the Pension Fund Manager accordingly. The change of Trllstee shall become effective with the 


S. KARACHI ! mmission' s approval once the newly appointed trustee takes charge of all duties and responsibilities. 

"'t!>I'~'),~ 
~~~.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 amount deposited in a~ ,/1
 6 ( 


;--- Individual Pension Account held by or for the Trustee under any Approved Income Paym:nt Plan t~ ~~= ~l'.t 7 
new trustee and shall make payments to the new trustee of all sums due from the outgomg or retlrmg 

~ 
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7.6.6 The new trustee shall exercise all the powers 4nd 
RoglstratlOn No 

J 

Assi st~lrl\ Dii~ '~r (Trust) 

enjoy all rj~ o all duties 
and obligations of the Trustee hereunder as fully as t~J1~W sucn-ne en a party 
hereto as trustee of the Pension Fund. 

7.6.7 Notwithstanding the removal or resignation 0 the T'?usttfe amjtlit~, · e~uenPrdischa e from its 
( In- c lOt ;\! · oll,,(j ll~.:. · s & ~to,"mercc 

duties under this Trust Deed and the Rules and the *-gufationSPther;f,rMs.te bcH~tfemain en ·tled to the 
benefit of the tenns of this Trust Deed till the remova or resignation of the Trustee IS e ec Ive without 
prejudice to the Trustee's responsibility or obligation to liquidate any liability for which the Trustee may 
have become liable under this Trust Deed and / or the Rules and I or the Regulations. 

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 Rules, 2025 and this Trust Deed and any deed supplemental hereto shall be 
binding on each Participant, and each Participant by signing the Prescribed Application Fonn authorizes 
and requires the Trustee and the Pension Fund Manager to do as required of them by the provisions of the 
Rules, the Regulations, Punjab Defined Contribution Pension Scheme Rules, 2025 and the tenns 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 of the Rules and this Trust Deed and, ifin the Trustee's opinion the Pension Fund Manager has 
not done so, the Trustee's report shall descdbe the respects in which the Pension Fund Manager has not 

done so and the steps the Trustee has takenA'n~spect thereof. 
I , 

7.7.4 Base Currency: The currency # nsa tion of the Pension Fund is the Pakistan Rupee and the 

Pension Fund Manager, the Trustee or W is i%~ are not obliged to transact the issuance or redemption 

of the Units in any other currency a. II not ~~ld liable, save as may be specifically undertaken by 
the Pension Fund Manager, after d ~ roval fro ,...~ Commission or the State Bank of Pakistan, as the 

case may be, and after fulfillin ~ orei<n\·-exch ~e~egUlations for receipt or payment in any other"'-= b~'fil ..,. 
currency or for any obligations ~ g the, ' .. .' ,~ ':;.. 


,';::' ~~ '?.
~JI ~}" / J.'-J ' 'c' ..". 1 .,,' r 

7.7.5 Limited Liability: 'if icipa iJ·~ ble to >;:al 


Net A~set Value ofhis un~ Ub-FUn~'';; further h bi! 

of Umts they hold. ~_ ~ DiRECljRATE OFIIml!STR~ &COMMERCE 


7.7.6 L~s~es: In case any Sub-Fu~ld sustains losses (other than losses due to '~ " ~ '-'-. ,.:<J or willful 
act or omISSIOn on part of the PensIOn Fund Manager or the Trustee), such 10ss~I~'Ee~cbarged to that 
Sub-Fund and not to the entir·e Pension Fund or to other Sub-Funds. 

7.7.7 Claims: In 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 

~mponents of the Trust Property which relate to the Sub-Fund(s) to which such claim may relate. 

~an~.6~
~ 

~l to\\ DEALING, SUSPENSION, AND DEFERRAL OF DEALING 

KARACH tI 


: 
<t 

~tt~tSJ SUSPENSION OF FRESH ISSUE OF UNITS8 
~h~ 5=); I)1 /' The Pension Fund Manager may under intimation to the Commission, at any time, subject to the Rules e / 

Regulations and under intimation to the Trustee, suspend acceptance of all or any class of Contributions ".1 

can be impo~.: 
;~. 0 0 -c: 
..-:to ~ "<'; 

and suspend the issue of fresh Units ill relation to such Contributions; provided that any such suspension 
shall not affect making of Contributions by the existing Participants. The Pension Fund Manager shall 

~notify the Employer if dealing in Units as specified herein is suspended. 
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8.2 

The Pension Fund Manager or the Distribution CompanYi may at any time re~lo accept any Co 
in any of the following cases: I AS Sl s t (lnt 0 11' . or (Trust ) 

D ,:, t nc l SOlllh K, lch , D ,VISio n 
n ,, <' <;; t o r .11t' or In d ust s & Commerce 

(a) in case the Contribution is contrary to the Knlw-Your-Qusoom6r,, ~K¥C;)r-nries or polih of the 
Pension Fund Manager or any other Applicable Laws reatlng to money laundering that the Pension Fund 
may be subject to or any rules relating to money laundering that the Pension Fund Manager may frame for 
self;.regulation; 

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

(c) ifadvised 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 p,hr.;onFund or of the Participants, a break down in the means of 
communication normally employed in . . ning the price ofany Investment, remittance of money cannot 
be carried out in a reasonable time or i ~ en'on Fund Manager is of the view that it would be detrimental 
to the remaining Participants to rede ni ~rice detennined in accordance with the Net Asset Value; 

~ :-;. 

or & ~~ 
.s:- tf> 

(b) execution ofredemptiofi~Cf nitsfJ any ~ .ess Day would result in more than ten percent (I 0%) 

of the i~sued UI~its of any ~ un~~J re ~~d; provided thaI any suspension or deferral of 

redemptIOn of Umts shall~. ct . ,~~'pN~d I ~~t Payment Plans. 
'" • .""-,, ....r:-,rt-. ·C\ 

<... \ ...: ~-" -""' ;0 .~ 

8.3.3 Any decision b:y ~ ension F;;·· ~nager for ~h~uspension or deferral of redemption of Units 

under Clause 8.3.2(a) sJlldr~~tt, .jft{~f~~~~~fM t t;'dfln5ft1tE:f~~ Participants. 

8.3.4 Subject to Clause 19, in the event of suspension or deferral of redemption,. 

with the queue system described in Clause 8.4. 

8.3.5 

~anaC't" 

: ~ 6 Any suspension or deferral of redemption of Units or processing of Units in accordance with the ~ KARACHI ~e system described in Clause 8.4 or any termination thereof under Clause 8.3.5 shall immediately be 
ified by the Pension Fund Manager to the Commission, the Employer and published by the Pension II~ .und 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~ f7 
~~(b). the Pension Fund Manager shall invoke a queue system whereby redemptions initiared---JIf"'f/ ' 
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Re gIstration No,~ 

the affected Units shall be processed on a first-come-first ~<i btJ.s1/4r~'tti 
not exceed 10% of the issued Units of the relevant Sub- undo Where it is1i 

chronological ranking ofany initiated redemptions in com arison to othe.r red!eOnS .initiated on he same 
. . ... Ass i s t ~ nt .Dir or .(Trust)

Busmess Day, such InitIated redemptIons shall be proce sed 01\")~Pj;9PQJ;l,P Sl31~rtion e to the 
size ofeach initiated redemption. Redemptions ofVnits in exc~s!l<Qf'l'ff~Hftlt~I ~I~~lff'~8fthe elevant

Cove, fl n\ C' n l S rsM~1I 
Sub-Fund shall be treated as initiated on the next Bu . . dover 

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 outstanding initiated redemptions 

come down to a level below ten percent (10%) of the then issued Units of the relevant Sub-Fund. 

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 of transferring 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 

INCREASE. 


14. BORROWING/ FINANCING 

14.1 BORROWINGSI FINANCING BY TRUSTEE 

AI ..A> (b) provided further that borrowing shall not be resorted to except for meeting withdrawal requests or 

/1 ......... V transfer of funds to other pension fund managers and the maximum borrowing for the account of the 
Pension Fund shall not exceed the limit provided in the Rules and I or the Regulations but if 

subsequent to such borrowing, 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 

~be under any obligation to reduce such borrowing unless otherwise directed by the Commission. 
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provided that the charges, fees or markup payable to such banks or financial institutions are not 
higher than the prevail ing market rates on the borrowings of simi lar amount and duration; and 



r (Trust) 

GS! 

Neither the Trustee nor the Pension Fund Manager sha b1) 1~~?Y~~~~ ~'i,\~~,q~Dgg~,~9t~~ 0 provide 
security over their own assets for securing borrowings! fi ancing fr~bankS'-alldff.inuncial instit ions 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. 

14.3 TRUSTEE MAY SECURE TRUST BORROWINGS! FINANCINGS 

For the purposes of securing any such borrowing! financing the Trustee may with the approval of the 
Pensi.on Fund Manager mortgage, charge, pledge or otherwise encumber in any manner all or any part of 
the Trust Property pertaining to the respective Sub-Fund in respect of which such borrowing! financing is 
required; provided that the aggregate amount secured by such mortgage, charge, pledge or other 
encumbrance shall not exceed the limit provided under the Rules or the Regulations, if any. 

14.4 TRUSTEE OR PENSION FUND MANAGER NOT LIABLE FOR CONSEUQENCES OF 
TRUST BORROWINGS! FINANCINGS 

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 of any depletion in the Net Asset Value 
that may result from any borrowing! financing arrangements made in accordance with this Trust Deed. 

15. 

r the overall contribution in the Pension account 

15. r.4 Participant Records - The Pension Fund Manager has the responsibility to maintain Participants' 
records and for this purpose it may appoint a Registrar who shall be responsible for maintaining Participants' 
records and providing related services. The Registrar shall carry out the responsibility of maintaining 
Participants' records, issuing statements of account representing investment of the Participants in t~e 

Pension Fund and all other related activities. 

~ 5. ~.5 Record Keeping - The Pension Fund Manager has the responsibility for all record keeping and..far 
"'-~a n ~~ oducing financial reports from time to time in relation to the Pension Fund; provided that the Trustee ;=)

: ~ responsibility to ensure timely delivery to the Pension Fund Manager of statements of account a, ~~} 
~ KARACHI sactioll advices for banking and custodial accounts in the name and under the control of the Trustee. . ..,., 

<!>/,11>' * .~~ e Pension Fund Manager shall provide the Trustee unh indered access to all records relating to the Pension 

Fund.. 

II+ 	 15.1.6 Participant Services - The Pension Fund Manager has the responsibility to facilitate the 

Participants to select the appropriate Allocation Plan and to redeem the balance in the Individual Pension 
Accounts and to make adequate arrangements for receiving and processing applications in this regard. 

~ 
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- ~-----~ 

ikY""·at,on No~li4 
15.2 ADMINISTRATIVE ARRANGEMENTS !Jate ----lJIJui.:'h2 ______~ 
The Trustee shall have all the obligations entrusted to itfnder t.he Rules and t' rust Deed; prtvided thaI 

the Trustee shall, in addition to the aforesaid obligatio s, faciRra~sttlWP8)l&i RdlM}mager s business 
• • D I ~ tro c l S o ull~ K.,r.1C I 111 5 10n 

In the following manner: DIr("c l o r,,": of Irl(!II~lri C! s So C mmerc(: 

Gover nml ,,,t s 01 S ond h 

(a) Attorney(s) and point person(s): The Trustee shall, under intimation to the Commission, 

nominate one or more of its officers to act as attorney(s) for performing the Trustee's functions and for 
interacting with the Pension Fund Manager. 

(b) Custodian(s): The Trustee shall act as custodian for securities forming part of the Trust Property 
for which custody services are available with the Trustee. For other securities forming part of the Trust 

Property, the Trustee shall make appropriate custody arrangements with one or more Custodians. The 

Trustee shall provide custodial services for Trust Property to the extent other Custodian(s) cannot be 
identified for this purpose. 

15.3 BANK ACCOUNTS 

15.3.1 The Trustee shall, at the request of the Pension Fund Manager from time to time, open separate 
Bank Accounts titled "CDC- Trustee Atlas Punjab Pension Fund" or such other title which is more 
appropriate for managing the Pension Fund and each Sub-Fund for, inter alia, (i) receipt of proceeds 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 (iii) withdrawals from Approved Income Payment Plans for the Pension Fund. 

The Trustee shall authori 
accounts for all the Bank 

15.5 INVESTMENT ACTIVITY / PORTFOLIO 
MANAGEMENT 

15.5.1 The Pension Fund Manager shall from time to time advise the Trustee of the settlement instructions 
relating to any investment / disinvestment transactions entered into by it on behalf of the Pension Fund. The 
Pension Fund Manager shall ensure that the settlement instructions are complete and accurate so as to 
facilitate timely settlement and the Trustee shall ensure that the settlement is handled promptly and in 
accordance with such instructions to the extent that they do not contravene the requirements of the Rules 

and this Trust Deed. 

~=~ 15.5.2 The Trustee shall promptly forward to the Pension Fund Manager in relation to Trust Property any 

: 
<f. ,~ 

~

¢.RtA an <J<f tices, reports or other documents issued by the issuers of securities,. recipients of any of the Trust Funds 

~ deposits, refunds, distribution of dividends, income, Mark-ups! profits, repayment of capital or for any 


KARACHI ,:J ) d' . d' . . . d fr

V,l r reason, any . eposltory, an Interme lary or agent III any transactIOn or receIve om any court,, _ 

/J';,'-:.~"lo vern~ent regulator, stock or other exchange or any other party having any connection witlf tl1e ~ 
~::z=,;t;i' transactIOn. \. , 

II, \ 

t/~ 15.5.3 The Pension Fund Manager shall also advise the Trustee on a daily basis of the details of amounts 
fl to be paid from the respective Individual Pension Accounts to respective Participants against withdrawal 

~ ~~ 
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ounts15.5.4 The Pension Fund Manager shall also advise the 
to be transferred to the Sub-Funds. 

15.5.5 The Trustee shall pay to the Pension Fund Ma 
specified in this Trust Deed as being payable out of the Ccbtrjb"tiop~ovc'nme f1l s of Smdh 1 

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 reasonably 
incurred from the Pension Fund. 

15.5.7 The Pension Fund Manager shall provide the Trustee with regular reports indicating dividends, 

other forms of income or inflows, and any rights or warrants relating to the Investments that are due to be 
received. The Trustee shall report back to the Pension Fund Manager any such amounts or warrants that are 

received on such accounts from time to time. 

15.5.8 The Trustee shall provide proxies or other forms of powers of attorney to the order of the Pension 
Fund Manager with regard to any voting rights attaching to any Investment. 

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 of the 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. 

anager powers of attorney or proxies authorizing such 

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 as be required under the Rules or by the Commission from.AlAA~o time. 
~" R ' A~.< \)- 4 (" .'. 

: ' X' -:7' 
16. UNITS (~ £ -;": 

NO y .: 
PC ' 

16.1 LEGAL STATUS "' ~' , ~tJ.J;' ,~ .:' 
.:' / ,,'b ., 

16.1.1 All Units, including the Seed Capital Units, and fractions thereof represent an . ~ .~~!~~ . re in 
the Sub-Funds to which they belong and rank pari passu as to their rights in the Net AssetS an earnings of 

~ a n "J~SUCh Sub-Fund and s.han not be tradable or transferable. Each Participant has a beneficial interest in the 
~""B\ b-Fund proportionate to the Units of the Sub-Fund held by such Participant. Units of each Sub-Fund 

S. KARACHI g II be issued in registered, un-certificated form . 

"'6>/::-,-~'),I'o.A 
~~6.1.2 Seed Capital Units subscribed by the Pension Fund 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 

;;--t- between the Employer and the Pension Fund Manager or as may be determined by the Commission. 

~ 
(\ 

~~/ 
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17. MISCELLANEOUS 

17.1 ARBITRATION 

In the event of any disputes arising out of this Trust Dee 
part and the Trustee on the other part, including as to th 

umpire, to be selected by the two arbitrators before commencement of the reference. The unanimous 
decision of both the arbitrators, or the decision of the umpire, as the case may be, shall be final and binding 
upon both the parties. The arbitrators and the umpire shall be selected from amongst, senior partners of 

renowned firms 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 of the 
arbitration shall be Lahore. The arbitration shall be conducted in accordance with the Arbitration Act, 1940. 

17.2 DISPUTES BETWEEN THE PARTICIPANTS AND THE PENSION FUND MANAGER 

If any complaint or dispute arises between any Participant or any of its any nominated 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 offic·er 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 connectio with the business of the Pension Fund shall observe strict 

confidentiality in respect of all transactiol 0 the Pension Fund, its Participants and all matters relating 
thereto and shall not disclose any info ~o or document which may come to their knowledge or 
possession in the discharge of their xc t when required to do so in the ordinary course of 

'-- V' 

performance of their duties or by law 	~ om e~ by any court of law or a competent Authority. 
" ~,f; ') 

:;::.1 :y~:~eqUired to b{'i'1.d ~~~artl~~ ~ shU be dee~ed to have been duly given ifsent 
by post or courier servIce to or ~l~ hIS :.,:. .. ~~,:~. ap~) III the Register. Any notice so served by post 
shall be deemed to have been~~ c. d 0 ~.jt~~«( lowi - t on which the letter containing the same is 

posted, and in proving SUC;h~;iV. ce it shab-" . . lcient t pr ye that such letter was properly addressed, 

stamped and posted. ,;..,: ~---------..... 
/ • D! ~tCTOR ~TE OF 1fI0USfRIES &COrMilERCE 

17.4.2 In case a general notice is required to be served upon all the Participants, the Trustee or the Pension 

Fund Manager shall advertise any such notice in any leading daily newspape~y.·~n having 

primary circulation in Punjab. The cost of issuing and publishing a general notir~ .d to the ';V B1~g
Trust 	 : -- 1-:: * ~o y * : . Pc : 

17.4.3 Service of a notice or document on any employer shall be deemed ef'~ t.J.)} r;}: .. all the 
Participants registered through that em.ployer unless the Participant has given noti~~(d!tJ{eC 0 . 'sion Fund 

Manager that he is no longer in the employ of that employer. 

17.4.4 Any notice or document sent by post or courier service to or left at the registered address of a 

Participant shall notwithstanding that such Participant be then dead or bankrupt and whether or not the 
Trustee or the Pension Fund Manager have notice of his death or bankruptcy be deemed to have been duly 
erved and such service shall be deemed a sufficient service on all persons interested (whether jointly with 
r as claiming through or under him) in the Units registered in favor of that Participant. 

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 duriQ/1o. 


/1-1-­ usual Business Hours and shall be supplied by the Pension Fund Manager to any person on application a_ a 

charge disclosed in the Offering Document. . . ,; 
~ 	

1\~\'l'fU 
/..~/ 

~ 
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18. MODIFICATION OF TRUST DEED 

18.1 The Trustee and the Pension Fund Manager cting together shall ~titled by deed 

0 ' ;' \ " (;1 SOUl " K;) ,,,'tl 
d~go:;flr~(i)i,l]~ic<tltQ(th, 

hereto to modify, alter or add to the provisions of this Trust ~1:i~h"~lldRiffl; 

may consider expedient for any purpose, subject to 3 

the Commission, if so required; provided that the T la er s all certify in 

writing that, in their opinion such modification, alteration or addition is required pursuant to any amendment 

in the Rules or to ensure compliance with any fiscal or statutory requirement or to enable the provisions of 
this Trust Deed to be more efficiently, conveniently or economically managed or otherwise for the benefit 

of the Participants and that it does not prejudice the interests of the Participants or any of them or operate 
to release the Trustee or the Pension Fund Manager from any responsibility to the Participants. 

18.2 Where this Deed has been altered or supplemented, the Pension Fund Manager shall again notify 

the Participants and the participating employers immediately by a notice published in a newspaper, if 

required by the Rules, having wide circulation in Punjab and by placing the same on its website. 

18.3 The Pension Fund Manager may from time to time with the consent ofthe Trustee frame operational 

procedures for conducting the business of the 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 Jfthe 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 

:::--_ \atically overwritten and 
dinance, 200 I. 

18.6 

19. 

19.1.1 

liquidation. 


19.1.2 If the Pension Fund Manager does not wish to maintain the authorization of the Pension Fund, it 

shall apply to the Commission to de-authorize the Pension Fund by giving at least 3 months' notice in 

writing to the Participants, the Employer, the Trustee and the Commission, subject to conditions of the 

Rules and/or the Regulations. 

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 unmanageabl.e level 

or it is of the view that the sell-offofassets is likely to result in a significant loss in value for the Participants 

tt.aJ1~~hO are not redeeming, it may apply to the Commission to de-authorize the Pension Fund and inform the 


~RIl: loyer immediately. In such an event, the queue system, if already invoked, shall cease to apply. 

co 
~ KARACHI g~~~~ .4 The Pension Fund may also be de-authorized by the Commission on the grounds provided In the 

/ ....... .J . 


llo-' • . ~ les and/or the Regulations. 

/.1 19. \.5 "Upon the Pension Fund being de-authorized, the Pension Fund Manager shall suspend' tecesr)~. 
!1:J--. Contributions forthwith from all of the Participants from the date of issue of the notice under Clauses~1 ' 1.2 

and 19.1.3 and proceed to transfer all the records of Individua! Pension Accounts and books of accounts 0 V 
~ion Fund to another pension fund manager. 
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the new 19.1.6 The Trustee shan ensure that accounts of the P 
Pension Fund Manager are audited by the Auditor and 
from the date of such appointment to the Employer and 
and the Trustee. The Trustee with the approval of the E 

and the same shall be charged to the Pension Fund with \-.... 

19.1.7 Once the Pension Fund has been de-authorized by the Commission, the Pension Fund Manager 
may, after transferring all the records of Individual Pension Accounts and books of accounts of the Pension 
Fund to the new pension fund manager, wind up the Pension Fund under the provisions of the Rules and/or 
the Regulations and/or in the court of competent jurisdiction. 

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 ofthe 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 ~e Pension Fund or, if nearer, from and including the day after 

the last Accounting Date; ~ 
.:::::­

20.1.3 «Account Statement" means Ii ent~transactions in Units of each Sub-fund in the Individual 
Pension Account of the Participant, c ~. in ~ 1 infonnation as may be prescribed by the Commission 
fi . . ;.:?-o
rom time to time; ~. /~ ~ 

_~ tf'­
o 0 

20.1.4 "Allocation Schemes" I ~Jl the ~iocati ~~mes offered by the Pension Fund Manager from 
time to time in conformity with~~~ res~~~tIOC ~,lticheme agreed with the Commission /Employer. /:.. ) \;~nt; I~. r ..\ 

20.1.5 "Annuity" means }.~f ies o~~:::"?' s of s ;:~~quency, sold primarily by Life Insurance 

law, constitutional law, any statute, 

Companies, with a primary' go I to supplement retirement 5avi~u!s. 

regulation, resolution, rule, ordinance, enactment, judgment, order, code, decree, directive, notification, 
clarification, guideline, policy, requirement or other governmental restriction and any form or decision of 
or determination by or interpretation of any of the foregoing (whether or not ha~.~~~ law) by 

any Authority, now or hereafter in effect, in each case as amended, re-enactet.o(' I 
applicable; : :; NO 

: P U 

. . , .. ". -:;:, ~
20.1.7 "Approval" means any consent, registratIOn, filing, notarrzatlon, cert I~~(. ' . 


(including foreign exchange control approval), penn it, Authority, confinnation or e~ 

with any national, supranational or regional government or administrative, fiscal, 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; 

0 . 1.8 "Approved Annuity Plan" has the meaning ascribed to it by Section 2(3A) of the Income Tax 

\ %~rdinance, 200 I; 
::J 

fI<~-;~0.1.9 "Approved Income Payment Plan" has the meaning ascribed to it by Section 2(3B) of the fncome 


Tax Ordinance, 2001; 


11--:1-- 20.1.10 "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, Rules, RegUlati~_1 / / 

~rs; -.-----I',.~J 
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Reglstrut lon No .~.R.l-ii;l.ti3a/X 
Date -~~--LZI.p/J.2£__ ._____ _ 

20.1.11 "Authority" means any governmental or judici41 or quasi-goverrl~.~ or judicial a+thority 
empowered to administer, enforce, adjudicate or ensure cotnpliance with Applic 

Ass is tiln t Di r e 

20.1.12 "Authorized Branch" means those branches of In estmentcf~illtM:Ol'lth~t>.imert:o ti e have 
been authorized by the Pension Fund Manager under intim .' G c rlll"ent· o f Ind e been 

given in the Offering Document, or on the website of the Pension Fund Manager. 

20.1.13 "Authorized Investments" means investments, whether listed or otherwise, transacted, issued or 
traded inside or outside Pakistan and as permissible under the Rules or under the Investment Policy 
prescribed by the Commission; 

20.1.14 "Bank" means a banking company licensed under the Banking Companies Ordinance, 1962 or any 
other regulation for the time being in force or an institution providing banking services under the banking 
laws of Pakistan or, if operating outside Pakistan, under the banking laws ofthe 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-ftmd, 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 of Pakistan holiday or on which day State Bank of Pakistan andlor Stock Exchange is closed 
for business in Pakistan. 

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

20.1.18 "Commission" means the Securiti=-.anu 

particular Business Day not to be a Dealing Day; 

receiving applications and amounts for the issue of Units, in the name of the Trustee, from the 

Participants; 

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

;f!--:!- (c) interfacing with and providing services to the Participants including receiving withdrawal / tra~s / 
~ / from other Pension Fund Manager(s), applications for redemption, forwarding tra er ~ 
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Cd) 

Registrar, as appropriate; and 
A ss iSI.)nt Dircc 

accounting to the Pension Fund Manager for Ci) P nentrlnstr.umenlls Fe(l6e 

. f U' . S b fu d d C' ') O"rC101 ,11 t) of ~1 !l~I:<Olrj('~ ~Issuance 0 mts III U - n; an II payme s illS rurrwm~rM~tJx.~r!1f-1S 

redemption of Units in the Sub-fund. 

20.1.25 "Employer" means the Government of Punjab or any designated department of the Government 
of the Punjab; 

20.1.26 "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; 

20. 1.27 "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; 

20.1.28 "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; 

20.1.29 "Investment" means any Authorize,d Investment fonning part of the Trust Property of any Sub­
fund; 

policy from time to time detennined by the 

or as may be specified by the Commission 

20.1.33 "Net Asset Value" or "NAV" means, in relation to Units of a Sub-Fund, per Unit value of the Sub­
Fund, arrived at by dividing the Net Assets of the Sub-Fund by the number of outstanding Units of the Sub­

Fund, on the basis indicated in the Rules or as may be specified by the Commiss' , " . ~i.me to time, 
which shall constitute the price at which the Units of each Sub-fund shall be iss . t! ' " t~~e at which 

the Units of each Sub-fund shall be redeemed; :';.:}'~ ~'" 
: - A~'(· :
: * p u Lie : 

20,1.34 "Offering Document" means the prospectus or other document is·~. ~tMJ &\jlon Fund 

Manag~r with.c?nsent ofthe Tru~tee and ~ppl:oved by the Commiss~on, which c ..~i~s: .~.lstment and 
allocatIon policIes and all other IIlformatlon III respect of the PensIOn Fund as requl 't:H5y the Rules and 
this Trust Deed and which is circulated to invite offers by the Eligible Person to contribute to the Pension 

Fund; 

20.1.35 "Ordinance" means Companies Ordinance, 1984; 

. I .36 "Participant" means any Eligible Person who opens an Individual Pension Account with the 
~ nsion Fund Manager and who makes one or more Contributions or on whose behalf one or more 
n 'b' d' I P . F d 

,..,. ntn utlons are rna e mto t le enslOn un; 

20.1.37 "Pension Fund" means a fund made up of sub-funds created from the contributions paid by the 

participants and would consist of all the assets for the time being held or deemed to be held by SUb-fi~ / • f--f- .and includes all income or investment returns thereon but excludes fees, charges and expenses relate 

the management of the investments of sub-funds; 

~~ an <l<fi O
:CJ 
.c. (KARACHI

'j \. 

.... '­ t...
' /J - -' ..,. 

~ 

20.1.38 "Pension Fund Manager" means Atlas Asset Management Limited or any pension fund manager, 

~orized by the Commission to efficaciously manage the Contributions made by or on behalf of 
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Participants in Pension Fund and meet such other co 

the commission 

20.1.39 "Prescribed Allocation Policy" means the all 
time to time under the Rules; 

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

20.1.41 "Punjab Pension Fund" means a body corporate established by the Government of the Punjab 
under the Punjab Pension Fund Act, 2007; 

20.1.42 "Records" include ledgers, day books, cash books and all other manuals or magnetic records used 
in the business of a Pension Fund Manager; 

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

20.1..44 "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; 

20.1.45 "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; 

to time by 

'ssion from 

succession 

20.1.49 "Regulations" means the Non-Banking Finance Companies and Notified Entities Regulations, 
2008 and includes all Guidelines issued, directions given, regulations and interpretations made and 
conditions imposed (either specifically in relation to the Pension Fund or generally) by the Commission 
thereunder from time to time; 

~ 20.1.50 "Seed Capital Units" shall mean such Units of any Sub-Fund that are issued to the Seed Investors 
~B~anae~~ with the condition that they are not redeemable, transferable or tradable for a period of three years from the 

: KARACHI g ate of issue or as may be determined by the Commission. Save for this restriction, Seed Capital Units shall 

~ t-."'" II rank pari passu with all other Units; 
~ ~ 

20.1.51 "Stock Excbange" means Pakistan Stock Exchange or any other stock exchange registered uC\_. .~ JII~ the Securities and Exchange Ordinance, 1969.""'----{If~ 

~ 
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' n Fund in accord 
.1 and any new Sub­

~ sis. <In! Diregreg~~rWI\gJ;~~f;)' 
d la. unched Plrsuant to 
~~-Fun ; 
~ornJT1erCC 

20.1.52 "Sub-Fund" means a collective investment su 
investment policy set up under and as part of the pens!
include the four initial Sub-Funds named in Clause I. 

Clause 1.4.2. Trust Property shall be accounted for and 

GovNnlllc nt s of SI}'dh
20.1.53 "Supplementary Offering Document" means ~liieilt issbed by tlte Peilsioil Ft!I'tft..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. J.54 "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 ifhe is party to it and 
so to be bound by its provisions; 

20.1.55 "Tax" means all fonns of taxation and statutory, governmental, state, federal, provincial, local, 
government or municipal charges, duties, imposts, contributions, levies, withholdings or liabilities 
wherever chargeable and whether of Pakistan or any other jurisdiction and any penalty, fine, surcharge, 
interest! profit, charges or costs relating thereto; 

20.1.56 "Tax Year" shall have the same meaning as ascribed under the Income Tax Ordinance, 200 I 
(Ordinance No. XLIX of200 I); 

20.1.57 "Trust Deed" means this Trust Deed as amended from time to time by any supplemental trust deed; 

20.1.60"ATLAS PUNJAB PENS 
fund constituted under this TrusM' 

~ 

20.2 INTERPRETATION 

In this Trust Deed, unless the context shall otherwise require: 

(a) 	a reference to any legislation or legislative provision includes any statutory modification or re­
enactment of, or legislative provision substituted for, and any subordinate legislation under, that 

legislative provision; 

a reference to an individual or person includes a company, firm, trust, Authority or government and 

;/'.-L , (d) a reference to any gender includes all genders; ~~ ~. (. 

~ nJ\" ...(~erence to a Recital, Clause or Annexure is to a Recital, Clause or Annexure of or to this T r:;;;--...oVf1lfl 
~ _e_d; 
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_• • lZp.p!J,?2-{.--­ -. -­

l\I6J~J\wl&ty.'here +pplicable, 

.r, cg! s t" (l tlon~~W..a3o/.).2< 
(t) a Recital or Annexure fonns part of this Trust D,2J7te - - ­

(g) a reference to any agreement or document is to t 

any of its provisions) as amended, novated, rest; 
Gov e r nmen t ::; 01 S .ndh 

(h) a reference to any party to this Trust Deed or any other document or arrangement includes that 
party's executors, administrators, successors, permitted substitutes, permitted transferees and 

permitted assigns; 

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

corresponding meaning; 

G) a reference to any "Account" or "account" includes any renewal, redenomination, re-designation or 

sub-account thereof; 

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

limitation", "includes withoJ.lt Iimi;8ti~n" and " including without limitation", and all derivative 

terms shall be construed accordingJ~~,an 
''? 

jJ 
(I) words "written" or "in writin;0." n'G1,:;::. 

reproduction. ~ 
.'-.> 
~ 
~ 

<::>20.3 

IH-

HEADINGS "­.-::: 

q~; 
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The Common Seal of Atlas Asset Management L 

Name, Designation & 
CNIC Photo D, r ('d I Q'<l I f' ~ l"d'l!. I "~ & q.OllllJ,l.frcc b 

Go~gOP·~M('~f 5mbl' Inum Impression 

Muhammad Abdul Sarna.:! 
Chief Executive Officer 

42101-8114384-9 jld 

- ' 

il. i~ ~ \~i&{!(jti~~~ Photo Signature 

Atiqur Rehman 
Head of Trustee & 
Custodia l Services 

42501-9253203-1 
,.----­

: 0 

In the presence of the following witnesses: ~AR~t.~e 
\ \2. T'lI . A .\..l.~·Ue-UC 

~<l. . ;,.., "'\ O-rP.J~Yp3\(..\StC)l"\ 
. '(/"\J ., \ .... :\\ . •(\ C 

Signature: ' . ~ t'.:lofaCS lgnature: 
( ;> 

VIu ~Mp.f) ~'i?~Name:Name: 

CNIC No: G·J...~o \ - 0\ \-~..) b0 "1 CNIC No: '-tJ.-wrr0481cgg~ t"' 
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In;.,: ... . , ~I '("' \ ' \ [,'V",,,; :: 
Securities and Exchange CommlS$lon'of'Pakistan" ,~ . : ,.\}\ , 1 .. :m:' '' ('<<:I · ' 

Ucenslng and Reglstratlon~ Olvl~l.Q.n_____ ._._ ._ I· __......-...­_ ~_~_
licensing Department 

SEep 

LIcense No. SECP/lRD/LO/22/AMCW/AAML/2022 	 Islamabad, May~':J, 2025 

UCENCE 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 s'ub 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: 

I. 	 AAML shall comply with the Companies Act 2017, Part VIII A of the Companies 
Ordinance 1984, the Rules. the Non-Banking Finance Companies and Notified Entitles 
Regulations, 2008 (as amended or replaced) and any directives, circulars, codes. 
notifications and guidelines Issued by the Commission; 

Ii. 

iii. 

iv. 

v. 

Zai~~ 
Com,pany Secretary 

Atlas Asset Management Lt~. 


Company Inc. " K-089S4 
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D ,rC;,'';'1of .I t · ~ 'Jf hH..h,',, : (. l' ~: Conl) \ ll! f CC 


SECURITIES AND EXCHANGE COl\iMISS.IQB' . ", j " ' , 

Specialized COD1pani~ ~ivisio.n'~ 
IlI!I!Ill 	 ( Pensions Wing) 

*** * *** 

No. SECPIPWlReg-02l2007 	 Jslamabad, January Sib, 2007 

. . 
CERTIFICATE OF REGISTRATION AS PENSION FUND MANAGER . 	 . 

The Securities and Exch~ge Commission of Pakistan (''tIi~: 'Coriunissionj. ·having coDsideJ;ed 
the application of Atlas Asset Management Limited for registration aS'a PehsionFund Manager 
and being satisfied that Atlas Asset Management Limited is: eligible' for ·re~strabon and that it 
would be in the interest. of the participants and capital market to do so;·.in exercise of the powers 
conferred by sub-rule (2) of rule 5 of the Voluntary PenS~cin . ~y~ R~eS, 20~5 ("the VPS :, 
Rules), hereby grants registration to Atlas Asset Managem~t .LiD)iteo su\>ject to Ute ,condition,s 
.c;,fated herein below or as may be prescribed or imposed be.re8fter:. . ' 

1. 	 Atlas Asset Management Limited shall strictly complrwi~.id~ 'thc';relevant'pr<?visions 'of 
the Companies Ordinance, 1984, thc VPS Rules, the :gui,~elines .and ·tlliectives issu~ 
from time to time under the VPS Rules and any other;Ja~ -apPU~".1e · m ·~. re,gard~ " 

\ .' '0.. .
i . . . 

2. 	 Atlas Asset Management Limited shall not make:;,any .,offer .to, any .peisoD/publicjo ' 
~icipate in any of its pension fundlscbeme(s) unless ,'the ,Cqinmisslon ;has authorized .: 
sucb pension f\Ih scbeme(s) in pursuance ofsub-rule:{l) ofnilc9.9fthe yPS Rules; ~d 

-..... 	 .~ ~. : : . ', ... '. ... . ' :. 
3. 	 Atlas Asset Manag ent Limited shall amend the object ciause O'f its Memorandum of 

~ e pension fundlscbeme(s) b~ihess ~der tb,e \'PS.~lilCs. ,: . 
~ :r<:" , : : .,' >" :'>. '.' .:" 
~ ve shall be suspended an&or cari.((ell~ if the 'liCense to 

- .ted to Atlas As~t M~~g~~t ,~ie4 ,~~~r '~e No
blisbment and RegulatiQn) "Rules, ' 200~ Js ~eO o.r- ~: . 

'C:;~~ ::; ... '." ";' . . "'. ':.' '. 
-S- :" . ' . f' v 

~ , w.;:~4i!}~$;::;t:;:o(~~;~¥' -.~
,<;<,:....' VPS Rules. ""'. " "" '? 
.r~ . . . '., . ..; , 

, . . ~ .. 
f 	 • \ ·,: . · h : . "' ·· · :~\ . : " 

(SALMAN'ALI SiLwaI) 
Commissioner (SCD) 

NIC 'Building, 63 Jinnnh .-\v~nue. Blue .-\[CII. Islnmllbad. Pakisran 
PABX: 920709[-4, Fax. No, 920S648 

http:apPU~".1e
http:complrwi~.id


Annexure (C) 

ASslst.lnt Dn c \~'r (Trust) 
- D{:-.l~": ~, ovu· ! .~ 11 • t I lltvr")tO:1
I DII~c[of.tt\ .# ~ ;n<.!u',: r l., " c..; o nltUerCf' 

SECURITIES AND EXCHANGE COMMISSION OFl~AKIST,AN(1I S'"C!l' 

PENSION DEPARTMENT - OJ 

September 10, 2025 

/ 	 Cbief 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 "Atlas Punjab Pension Fund" 

Dear Sir, 

Please refer to email dated September 8, 2025 received from Central Depository Company of 
Pakistan and earlier correspondence on the subject noted above; wherein draft trust deed of proposed Atlas 
Punjab Pension Fund (the "Fund") to be executed between Atlas Asset Management Limited and Central 
Depository Company of Pakistan Lim)tC(! (the ''Trustee'') has been submitted for no objection. 

4. 

Yours truly, 

v'" 

v 
Assistant Director 

Directorate of Industries 

Trust Wing, 2nd Floor State life Building, No. II, 

Near Zainab Market, Saddar, Karachi 
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("'ovcrnmenl s o f SI" dh 

Heglstr{lt lOn No~&Ls.iJ()XIAl "\ 
Date _. - - -- __ 

ADqexure (D) 
"Trustee t'riff ot£lM\~~~irec 

• DI ~t nct Sou "" 
Oll eCI O';l\(' oll ll clu !'. tr,(' S 

The trustee remuneration shall consist ofactual custodial expenses / charges plus tariff as disclosed 
in the Offering Document. 

(,~I -
v-,J 
. r~ ~(C10RAl£ Of HlDUSlRIES &COMMERCE 
~ me ---~---.---

• 
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Units in Equity, Debt and Money Market Sub-Fund in accordance with the Allocation Sc " ~'f! by the 
Participant giving them not only the power over how much to invest in their pensions, a ~ . , but 

• also to continue investing in their pension accounts even if they change jobs. ::::c 
'N: ­

Author'S Name and Address \., . 
Atlas Asset Management Limited (AAML), Ground Floor Karachi, Pakistan 021-353795QJ

- 'J:--4. • 
~\c. 

~<0 ":.~ ~ 
q "'.Js..y~ .it.), 
~4 ll~ ~~. . , 

.~:...:..:. 

L597679 

1111 1111111 1111111111 111 111 1111111111 11 111 1111111111111111111111III ~ 1111 


::':J.Jy'J) 

• 
, !>. 

Sale Register Serial No. 6229 
ANILRAJPUT Dale of Issue: 11 .09.2025 

Paper Issued to: S MEHMOOD ALI RIZVI ADV 142501-9357892~31STAMP VENDOR 
Address: CLIFTON KARACHIGoS-J<HI-OS 
Contact No. 0344-2033886Shop No.113, New Ruby 
Purpose: BONDCentre, M.A Jinnah Road, 
Challan No. 202S0FSC6SCBBEOSKarachi. 
Date: 08.09.2025 

• 

• 

You can verify yOJl~Stamp paper by scannln 

~ 

Assistant 0 
D,stnct Sou th ~i1Ch' O,v,,,,on 

Dlrector.)\!' of Indu ' es & Commerce 
Gove'nm ...'n _ of S.ndh 

on, Karachi, Pakistan 

Any other sub offic'~lIiress of the T rust lfavadalN 

, G-) ~lRmORATE OF lIlDUSTRI£S &COtM,\£RCE \ 
Objectives of the 1'rll9 
Atlas Punjab Pension Fund (APPF), a voluntary pension scheme, aims to provide the individuals with a portable, 
individualized, funded (based on defined contribution), flexible pension scheme assisting and facilitating them to 
plan and provide for their retirement. APPF is a one-window facility investment in diversified portfolio of Equity 
securities offering consistent returns and capital growth and Fixed income instruments offering consistent retums 
and lower risk. Consistent with this policy, the Contributions received from the Participants shall be allocated 

• 

('\ C ~t(-'-.5;, 
Witnesses (1) \\ \ . 2 / Witnesses (2) -----f---­

Muhammad Noman <:::::? Muhammad Abbas 
CNIC: 42201-0553260-7 CNIC: 42201-0481688-5 
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